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Financial 


Seow 


CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 





A. ISELIN & CO. 


40 WALL STREET 
NEW YORK 


Representatives 
Montreal 





Hallgarten & Co. 


Established 1860 


New York 





Financial 





Members New York Stockh Exchange 


120 Broadway, New York 


Uptown Office 
$09 Madison Avenue 


Chicago Detroit Newpest, R. 1. 
Torrington, Cona. Southampten (Seasonal) 


Lendcoa $ 
64 Bishopsgate, E. C. 2 





Dillon, Tread ¢ Go. 


Fareign Government Securities 
Yraituoad, Buble Utility and 
wt Plc a 








CONTINENTAL ILLINOIS | 
COMPANY 


INCORPORATED 
NEW YORK CHICAGO 
SAN FRANCISCO 


Affiliated with i 
Continental Illinois Bank and Trust Company , 
Chicage ‘ 





“CHARTER NO. 1” 


FIRST NATIONAL BANK: 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


The 
New York Trust 
Company 


Capital, Surplus and Undivided 


| Profits . « « « « $48,000,000 





100 BROADWAY 
57TH ST. & FIFTH AVE; 


40TH ST. & MADISON AVE; 





j 
| 
| Member Federal Reserve System and 
| N.Y. Clearing House Association 





j 
} 
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Financial 





Harris, Forbes & Company 


Pine Street, corner William 
NEW YORK 
Harris, Forbes & Company Harris. Forbes & Company 
Incorporated Limited 
Boston Montreal 


Harris, Forbes &Co., Ltd. Harris, Forbes & Cie. 
77, Cornhill, E.C. 3 23. Rue'’de la Paix 
London Paris 


Harris Trust and Savings Bank 
Bond Department 





WHITE, WELD & CoO. 


Members New York Stockh Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YORK PHILADELPHIA 
Cable Address “‘Whiteweld” 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 


BOSTON 





EDWARD B. SMITH 
& CO. 


ESTABLISHED 1892 


Corporate Financing 
Investment Securities 


Commission Orders 
Executed 


New York Philadelphia Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 
Pine Street corner of Nassau 


Capital 
Surplus & Profits . 
Deposits . 


$148,000,000 
211,000,000 
1,883,000,000 


The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 
Foreign Department 
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J. P. MORGAN & CO. 


DREXEL & CO., PHILADELPHIA 


Securities bought and sold on commission 
Foreign Rucheogs. Come Commneretal Credits, 


Circular Letters for acorn available in all 





PPPS Sw 


Investment Meuses and Drawers of Foreign Exchange 





Wall Street, Corner of Broad 
NEW YORK 





Fifteenth and Walnut Streets 





MORGAN, GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 








of the world. 





Seund Securities 


for Investment 


Chicago New York 
and other important 














MEMBERS 
NEW YORK STOCK EXCHANGE 





DOMINICK & DOMINICK 


115 Broadway, New York 
Cincinnati Dayton London, Eng. 








Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers 
Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


& 204PINE STREET NEW YORK 

















Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, yon oe 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banquejde Paris et des Pays 
Bas, Heine]& Cie. 
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Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


Pea 
Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 


——— 
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WELLINGTON & Co. 


PS 


ay te 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 




















H GRAHAM. | PARSONS & Co. 


New YORK 


Deal in and Purchase issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 

















Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 


1888 
NEW YorE 


BOSTON 42 Broadway reermeane 
CHICAGO 


cuevenann 731 Fifth Ave. sertahalioes ; 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the 
New York Curb Exchange. 





J. & W. Seligman & Co. 


No. 564 Wall Street 
NEW YORK 


Lendon Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
65 Rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought andJjSold. 
Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House,St. 
New York New Haven 


Hartford Boston 
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PORTER FOx 
& Go. 


INCORPORATED 
INVESTMENT 
SEGVRITIES 
220 SovTn La SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGaAGO 
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Investment and Financial Bouses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 


Foreign Exchange 
Securities Bought and Sold on Commission. 


NEW YORK 














Higginson & Co. Lee, Higginson et Cie. | CHICAGO BOSTON 
London Paris SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 
GREEN, ELLIS & ANDERSON || E@U!PMENT BONDS 
INVEST MENTS Securities bought and sold on commission 
EVANS, STILLMAN & CO. 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA, 
Commonwealth Bidg. Miners Bank Bldg. 














PaRSLy BROS: & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 








FIELD, GLORE & CO. 


Chicago New York 














B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








FENNE R°: 
6 BEANE 


4 

MEMBERS : 

NEW YORK STOCK EXCHANGE } 
NEW YORK COTTON EXCHANGE 
and other principal exchanges P 
Private wires throughout the South 


60 Beayer Street - - - NEW YORK 
818 Gravier Street - NEW ORLEANS } 

























Members New York Stock Exchange 


14 WALL STRFET NEW YORK 


— 


\Hthell Hothins & Col 


231 SOUTH LA SALLE STREET, 
Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE ~ 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














SCHLUTER & CO. 


tncerpeorated 
1 Wall Street 120 So. La Salle St, 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Commercial and Travelers’ Letters of Credit 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


New York Philadelphia 
65 Broadway 1428 Walnut Street 








MILLETT, ROE & Co. ' 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


ad 


120 BROADWAY NEW YORK 











BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 
NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address; Bakerweeks 



























WooD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 





HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 

















rv - ‘FINANCIAL CHRONICLE [Vou 182. 





























————————— = 
_subestment and Financial Houses 
aunanin 
WE invite inquiry regard- = 
ing the operations and E extend the F 
securities of the Associated Woeacilities of our 3 STROUD & Co. 
Gas and Electric System. organization to those s 
; desiring information or a Incorporated = 
Founded in 1852 reports on companies 2 
Properties in 26 States, Cana- with which we are 3 Corporate Financing 
da and the Philippine Islands cea: 3 Investment Securities z 
serving 1,430,681 customersin F E 
well established public utility 2 NEW YORK PHILADELPHIA = 
territories. 2 120 Broadway 1429 Walnut St. : 
= 


Associated Gas and || ELECTRIC BOND AND 
Electric Company SHARE COMPANY 








at D.C. : 
































Iacorporated in 1906 Two Rector Street New York 
61 Broadway New York 
= Specialists in high grade 
Power Securities 
— <a of well-managed companies 


Write for List 


R. L. Day & Co. ||| R-E-Witsey & Co 


Investment t Secursttes 


BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
























































RPOR Members New York and Boston 
CORPORATE FINANCING aa tees 120 South La Salle St., Chicage 
40 Wall Street Land Title Building 4 
NEW YORK PHILADELPHIA 14 Wall St. 45 Milk St. 
New York Boston 
Founded 1865 
; A. J. WRIGHT & CO. 
Members New York Stock Exchange 
° GODDARD & Co. All Listed and Unlisted, Local, West- 
Merrill, Lynch & Co. INCORPORATED ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 
: New York Bought and Sold on a Brokerage Basis Only 
Financing of Pittsburgh Cleveland ||| BUFFALO, NEW YORK 
Established qmsuaes 
and Successful GODDARD, KNEESSI Co. 
; INCORPORATED 
Chain Store santana 
Corporations. ; 7 r $ —— 
GODDARD, McCLURE & CO. OSep Wa rs Ons 
INCORPORATED 
40 Wall Street New York ons0t ADSL PHTA 
Originators and 























Distributors of 
| Investment Securities 





























ROBERTS, ROACH & CO. 
































INCORPORATED 
NEW YORK CITY 
BURR, GANNETT & Co.|| PAUL & CO., Inc. 
investment Securities i 1420 Walnut St., 120 Broadway 
20th Century Fixed Trust “Boston Stock Exchanges bps capays ee pic Boge anes 
Investment Securities 
53 State Street BOSTON 
Financial = 
eae eieaie se Auctioneers 
Bought and sold for cash, or carried on E.W.Clarkso. 
ti te ‘ 
er BANKERS Adrian H. Muller & Son 
Inactive and unlisted securities. Established 1837 
I heen: Seantiad Locust and Sixteenth Streets 
ee, Coane Philadelphia 19 Liberty Street 
, NEW YORK 
Established 1837 

FINCH, WILSON & CO. want ae de 

Investment Securities Members New York and Philadelphia ; 
Members New York Stuck Exchange Stock Exchanges Stock & Bond Auctioneers 








120 BROADWAY NEW YORK Sales Every Wednesday 
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N. Y. Central Ref. 414s, 2013 
Pennsylvania 414s, 1970 
Pennsylvania 414s, 1981 

Pitts. Cin. Chic. & St. L. 414s8,’77 
So. Pacific Deb. 414s, 1981 

So. Pac. Oreg. Lines 414s, 1977 


Con. Gas Balto. 4s, 1981. W. I. 
Con. Gas of N. Y. 414s, 1951 
Detroit Edison Co. 4143s, ’61, W.I. 
Eastern N. J. Power 5s, 514s, 6s 
Penn. Power & Light 414s, 1981 
United Water, Gas & El. 5s, 1941 
Sa‘e Harbor Wat. Pr. 4s,’79, w. i. 


NewsorG a Co. 


Members New York Stock Excheage 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Digby 4-487 
Private Wire to St. Loule 








Foreign 
TTOMAN 
CAPITA ° e 
PAID OE CAPITAL : : £5, 008. oo 


RESERVE . £ 
NEAR EAST: istanbul (formerly Constanti- 





BANK 
£10,000,000 


nople), t, wghecking, Cyprus, Persia 
Syria, Pn tee Izmir, Tun s, Irak (in all 
about 80 Branches). 
LONDON: 26 Thro nt ml Stsest, E. C. 2. 
PARIS: 7 | Rue. Meyer 


R: Pr. Street. 
MARSEI is 38, Rue St. Ferreol. 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 








Paid-up Capital___.......----.--- $37,500,000 
~~“ 4, ~ oi ereR eS 30,750,000 
Reserve Liability of Proprietors... 37,500,000 

$105,750,000 


Aggregate Assets 30th Sept., 1930_$446,141,892 
~ A. Cc. DAV:DSON, General | Manager 


594 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce its arranged 

London Office: 


Head Office: 
George Street, 29 Threagneodie 
SYDNEY Street, E.C. 2 
Agents: Standard Bank of South Africa, Ltd. 
New York 





—S==— 





@fp) TRADING DEPARTMENT (Ga 











(Northern Pacific 
4s, 1997 


Kansas City Term. 
4s, 1960 


Baltimore & Ohio 


1st 4s, 1948 


Chicago & No. West. 


3l4s,4s, 434s, 58s,1887(Coup. &Reg.) 


1528 Walnut Street 





THEODORE PRINCE & CoO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


120 Broadway 


Penn. Pow. & Lt. 


4lés, 1981 


Cons. Gas of Balt. 


4s, 1981 


Central Pacific 
4s, 1949 


“New Haven” 
All Issues (Coup & Reg.) 


80 Federal Street 























NATIONAL BANK OF NEW ZEALAND Ltd. 
Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 
Capital £ 
Paid-up Capital___-_-_-- £2,000,000 
Reserve Funds and 
Undividend Profits__£2,174,171 


ae Bank receives Deposits at rates which 
y be ascertained on ee and con- 
guate every description of Banking business 
connected with New Zealand 
Kethur Wiilis, Manager. 











The National City Bank of New York 


Head Office: 55 Watt St., New Yor«k, U.S.A. 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 


LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN BEPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHURIA VENEZUELA 
PERU MEXICO PHILIPPINE ISLANDS 


The International Bankimg Corporation 
Head Office—55 Wall St., New York, U.8.A. 


BRANCHES 
LONDON MADRID 


SAN FRANCISCO BARCELONA 








And Representatives in Chinese Branches 











NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 

and Uganda 

Head Office: 26, Bishopsgate, London, E. C. 

Branches in Indla, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital_------- £4,000,000 
Paid-up Sapte 000 
Reserve Fund 

The Bank conducts every description of banking 

and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 


BANKING CORPORATION 


ncorporated in the Cony of Hongkong. The 
liability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 
Authorized Capital (Kongkong Currency) H$50,000,000 
Paid Up —— (Hongkong Currency) ..H$20,000,000 
Reserve Fund in Sterling.....--..-.---- £6, 500,000 
wer Fund in Silver (Hongkong Cur- 
Bape ap el Techs aed pg ot ie H$10,000,000 
ee 4 Liability of Proprietors (Hong- 
emg Cube. a5 oe eabdescceeced H$20,000,000 


C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 
Capital Authorised Sante ions OS £3,000,000 
CANES IG ae oe Le wins £1, "050, 000 
Reserve Fund re Undivided Profits- £1, 666, 845 


Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. "New York 
Correspondents, Bank of Montreal, 64 Wall St. 











Philadelphia New York Boston 
Kingsley 0600 REctor 2-9830 Hubbard 4170 
Foreign Foreign 


o““«nwmeeoeaeseeeeeeeeeeeeews 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 








Capital (fully paid)............- $ 16,812,210 
Reserve Fund__................. $ 17,904,680 
DUNES oo dd ccicié cdbdcbodudvnte® $2351,935,400 
(35 to £1) 
Over 


200 Years of Commercial Banking 











Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
3 Bishopegate, London, England. 
HEAD OFFICE - EDINBURGH 
General Manager, Sir A. K. Wright, K.B.D.D.L. 
Tetal number of offices, 243 





English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E. Cs 
and 459 Branches & Agencies. in Australia. 


Subscribed Cagital. ....ccccncocuccs £5,000,000 
ON OS Ne EE eee :000, 

Further Liability of Proprietors. - ~~. -- £2,000 ,000 
MOVOTO a ac cease déswewwwuwenes £3,160,000 


Remittances made by Telegra aphis Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exch ange business of every de- 
scription eermuaans, * ve Australia. 

. JANION, Manager. 











NATIONALBANK 
of EGYPT 


Head Office Cairo 


A I RMR EBON SP ERM ANE 
FULLY PAID CAPITAL . £3,000,000 
RESERVEFUND . . . 3,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 


World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” is 
read by Cotton men for accu- 
rate digest of this news. 
Your service can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 
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ou! TRAD ING DEPARTMENT (i 
= St. Louis Securities 
aati Berdell Brothers | _ 
. . Com eonaies ocusie Odaerr beearens pcpdaiongs Bi | Tl X - c Oo. 
One Wall Street New York aay 3 Lai 








Birmingham Electric Co. 
$6 Preferred Stock 


Cincinnati Gas & Electric Co. 
5% Preferred Stock 





Northern Indiana Public Service Company 
7% Preferred Stock 


Consumers Power Company 
$5 Preferred Stock 


Memphis Pow. & Light Co. 


6% Preferred Stock 


























Wan ted 


Oklahoma 
Gas & Electric 
7% Preferred 


JOSEPH EGBERT 


Member Unlisted Securities Dealers Assn. 
2 Rector Street Tel. Whitehall 4-3460 











BALTIMORE CINCINNATI 


Westheimer 


and Compeény 





Adembers uf the New York Stock Exchange 


WASHINGTON DAYTON 








SUTRO BROS. & CO. 


Members New York Stock Exchange 
and other princtpal Exchanges 


120 Broadway : : New York 
Offices: New York : : Chicago : : Philadeiphia 














Members St. Louis Stock Exchange 











Public Service Corp. N. J. Issues 
Stanley Co. of America Issues 

E. G. Budd Mfg. Co. Issues 
Pittsburgh Railway Co. Issues 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone HAnover 2-4773 





BORER & CO. 
INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA 


Members Philadelphia Stock Exchange 
Telephone Spruce 4375 








.Metropolitan Edison 6% pref. 
Penna. Power & Light 4)4s, 1981 
Pa. Pow. & Light 5s, 6s & 7% pfd. 
Phila. Electric 4s, 1971 

United Public Utility 514s, 1947 
Phila. Electric $5.00 Preferred 
Penn. Central Lt. & Pr. 44s, 1977 
Deiaware Elec. Power 5)4s, 1959 


PARSLY Bros. & Co. 
Philadelphia 
































Detroit : ; Rochester : : Syracuse 
Buffalo Members Philadelphia Stock Exchange 
Telephone: New York, Digby 4-0909 
Dividends Dividends ae _—-« Hotice of Redemption 
INTERNATIONAL RAILWAYS PACIFIC GAS AND ELECTRIC CO. CNS Se eres OF 


The Directors of the Interna- 
tional Railways of Central America 
have declared a quarterly divi- 
dend of one and one-quarter of 


one per cent (134%) on the Pre- 
ferred Stock of that Company, 
payable August 15, 1931, to Pre- 
ferred Stockholders of record at the 
close of business on July 31, 1931. 


FRANK I; TENNYSON, Treasurer 
11 Broadway, New York, N. Y. 








THE ALLIANCE REALTY COMPANY. 
The Board of Dees has this day declared 
from = Surplus and Net Earnings the com- 
pany quarterly dividend of Seventy-five 
Ponte (.7 7 oe ave < f Common Stock with- 
out or par valee of the company issued 
and outstanding, payable July 21 1931, to stock- 
record at the close of business July 7, 


HOWARD W. SMITH, Secretary. 





| Electric Power & Light Corporation 
Common Stock Dividend 
A dividend of S of twenty-five, cents a share on the 
Common as 
tion Fhe mrt u 
1, 1931, to stockholders of record 11, 193 
A. C,. RAY, ‘oahu. 


THE CINCINNATI STREET RAILWAY 
COMPANY 
The regular quarterly dividend of seventy-five 
de: .) cents [ Share on . Ca) nae sees of the 
pany be paid on 
+ of record at the close oe business June 24,1 
‘Transfer books will not be closed. 


CAROLINE HEIN, Secretary. 





* DIVIDEND NOTICE 
Common Stock Dividend No. 62 


A regular quarterly cash dividend for the 
three months’ soba ending June 30, 
1931, equal to 2% of its par value (being 
at the rate of 8% per annum), will be paid 
upon the Common Capital Stock of this 
Company by check on July 15, 1931, to 
shareholders of record at the close of 
business on June 30, 1931. The Transfer 
Books will not be closed. 


D.H. Foors, Secretary-Treasurer 
San Francisco, California 
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AMERICAN FOUNDERS 
CORPORATION 


Dividends for the quarter ending July 31, 1931, 
have been declared as follows: 


| a Dividend No. 38 


7% First Pfd. Series A........ $0.8714 
Dividend No. 25 

7% First Pfd. Series B ........ 0.871, 
Dividend No. 19 

6% First Pfd. Series D ........ 0.75 


Payable August 1, 1931, to holders of record at 
the close of business J uly 2, 1931. 


Stacy V. Jones, 


ecrelary 


june 26, 1931 





The Sweets Co. of America, Inc. 


quarterly Ri anny of twenty-five 


teal Seocw or of this A. eas rly — i” 
- able 
1, to stockholders of record As the close of 





business July 15.8 1931. 
. L. MeMUNN, Secretary. 


HONOLULU 


5% Public Improvement Bonds 


NOTICE OF REDEMPTION 


Bonds Dated December 15, 1924 
ursuant 


NOTICE IS BSRESY Stuns that 
to the visions of Act 192 of the on Laws 
of the Territory of Hawaii 1927, Public Improve- 
ment Bonds of the City and County of Honolulu, 
Pay i mr A of Hawaii, are hereby called for payment 
as follows: 

5% Public iugeevenent Bente. of the City and 
County of Honolulu — of Hawaii, dated 
December 15, 1924 een Street Extension 
to both inclusive, a total 
value. Holders of above 


3 paid with accrued interest to Jul 
presentation at = re of the C 


and Trust Com 


th on 
emical 

5 Cedar Street, in the ese 
eh or at the office of the 


Honolulu. Hawaii, 


June 15, i981. 
D. L. CONKLING, Treasurer, 
City and County of Honolulu. 
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Dividends 


ANACONDA COPPER MINING CO. 
25 Broadway, New York, 
June 25, 1931. 
DIVIDEND NUMBER 112. 
ooo Foard of Disesters of the Anaconda 
Cogges Mining Company has declared a 
y-seven and pin Bon Cents (37 ce. ) 
» he upon its ee Choc: of th 


of share, one | a 7th, 1931, 
te gd of such ‘e close 


of business at 12 o'clock, ——, on ws ~% i 1931. 
A. H. MELIN, Secretary. 
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For other dividends see page viii. 
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Lake i Fla., Issues 
Hollywood Harbor, Fla., Issues 
Ft. Lauderdale Har., Fla., Issues 
No.St.Lucie Riv.D.D.,Fla.,Issu’s 
Indian River D. D., Fla., Issues 
Ft.Pierce Farms D. D. Fla. ,Issues 
Sanford, Fla., Issues 

Miami Beach, Fla. -, 54s & 6s 
Lake Worth Inlet, Dist., Fla., 6s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 














60 Broad St., New York 





We have prepared a list of Current Quotations 


on 182 


Real Estate Mortgage Bonds 
SOLD THROUGH 


American Bond & Mtge. Co. 


Copy upon request 


STEELMAN & BIRKINS 


Tel. HAnover 2-7500-5973 


























BONDS 


Short Term Securities 





Bull & Eldredge 


Members New York Stock Exchange 























20 Broad St., N.Y. Tel. HAnover 23-4760) 











Specialists in 
Procter & Gamble 


Common Stock 


The Co. 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 








Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 

Telephone REctor 2-8881 








Inquiries Invited 
on 
REAL 
ESTATE 


BONDS 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston 
Private telephone between offices. 














BIOREN & Co- 
Bankers 


1608 Walnut Street 
Philadelphia, Pa. 


Established 1865 


Members New York and Philadelphia 
Stock Exchanges 












Lockport Lt., Ht. & Pr. 514s, 1954 


Jenkins, Whedbee &Poe 


Member Baltimore Stock E: 
BALTIMORE, MD. 
New York Telephone "Diaby 4-1859 
Phila. Teleph. Rittenhouse 3940 























J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 


Newark Bank & Insurance Stocks 





Specialists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co 
Eastern Oregon Light & Power Co. 


Bought—Sold— Quoted 


EDGAR, RICKER & Co. 


750 North Water Street, 
Milwaukee, Wis. 





Public Service Bonds 
Municipal Bonds 





We Specialize in 


OHIO SECURITIES 
All Issues 








BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 





318 VINE ST. CINCINNATI, OHIO 





Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Pau} Stock Exchange 











Indiana Securities 


‘Fletcher American Company 


Guaranteed 
Stocks 


Circular on request 


Adams & Peck 


63 Wall Street New York 
Telephone BOwling Green 9-8120 











WANTED 


Alton St. Louis Bridge 7s, 1947-1942 

St. Louis Joint Stock pane peak 4\%s &5s 
Cecil Apartment 7s, due 1 
Manchester Terminal 6 
Long Bell Lumber 6s a 


EDWARD D. JONES & CO. 


St. Prag hee Seek’ Iechonge 

ew York Lous Exchange SAssociese) 

Giccdeann? ‘s Bank. ar ing. Louis, Mo. 
n 


“ , a 1941 
issues 











Baltimore Markets 
CALL RECTOR 2-6630 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 


Members New yor. Baltimore and Louisville 
“ Stock’ Exchanges 








Chic.Loc.Transp.54s,Pfd.& Com. 
Joint Steck Land Banks 
North American Trust Shares 
Tubize Chatillon Com.& Pfd.A&B 


Nehemiah Friedman & CO., Inc. 


14 Trinity Pl., N. Y. BOwling Green 9-2538 























Affiliated with 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 














Ala. Tenn. & No. Pr. L. 6s, ‘48 
N. O. Gt. Nor. Ist 5s, 1955 

K. C. M. & Birm. 4s & 5s, 1934 
Texas City Term. Ist 6s, 1941 
Chic. Mil. & Gary Ist 5s, 1948 
Denver & S. L. Bonds & Stks. 
Northwest. Term. Bds. & Stk. 


Seab’d Air Line 5% Notes, ’31 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Dighy 40088 
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Telephone 











No place for cobwebs 


Cobwebs do not gather on Bell 
telephone plant. Obsolescence 
is anticipated, replacements and 
improvements are continuous. 

This means that facilities are 
kept adequate to subscribers’ 
needs. And it means a good deal 
more. 

New and better apparatus re- 
sults in better service, which is 
itself a direct cause of increased 
telephone use. During the past 
three years the average time for 
completing a long-distance con- 


nection has been cut more than 
half — and the use of long dis- 
tance has grown more than forty 
per cent. 

The Bell System aims to serve 
all the people all the time. Its 
management is alert to conserve 
existing telephone revenues and 
to develop new. It has therefore 
been able to pay regular, reason- 
able dividends without interrup- 
tion for half a century. 

May we send you a copy of our 
booklet, ‘Some Financial Facts’’ ? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, 


Za) 


New York City 











Dividends 
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AMERICAN MANUFACTURING COMPANY. 


Noble and West Streets, 
Brooklyn, New York. 

The Beard 

anufact Cempan 


of Directors of The American 
has declared a dividend 


on the Preferred Stock and a 


M 
of 71-26 per s 
i idend of Fifty Cents (50c.) per share on the 


mmon Stock of the Com A ble July 
1931, to Steckholders of eeenen fa 15, out 


accumulated prior to December 


Z. 
of 


31, 1930. 


FRANK H. FILLEY, President. 








Coupons 





Awenican TELEPHONE AND TeuesRaPH COMPANY 


Thirty-Five Year Sinking Fund 
5% Gold Debentures 
Due January 1, 1960 
Coupons of these debentures, 
payable on July 1, 1931, will be 
paid in New York at the office 
‘ of the Treasurer, 195 Broadway, 
or in Boston at his office, 125 Milk Street. oil 


H. BLAIR-SMITH, Treasurer. 








AMERICAN TELEPHONE AND TELEGRAPH Company 


Ten-Year Convertible 412% 
Gold Debenture Bonds 
Due July 1, 1939 
Coupons of these bonds, pay- 
able on July 1, 1931, will be 
paid in New York at the office 
of the Treasurer, 195 Broadway, 
or in Boston at his office, 125 Milk Street. 4, 


H. BLAIR-SMITH, Treasurer. 


ris 
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Peoples Gas Dividend 


The Peoples Gas Light and 
Coke Company {of Chicago} « 








The Directors of The Peoples Gas Light 
and Coke Company have declared a quar- 
terly dividend of two (2) per cent on the 
capital stock of this Company, being at 
the rate of eight (8) per cent per annum, 
payable out of the surplus earnings of 
the Company to stockholders of record 
at the close of business on the 3rd day of 
July, 1931, said} dividend to be payable 
on the 17th day of July, 1931. 


A. L. TOSSELL, Secretary. 








~~ 


Dividends 


Public Service Corporation 
of New Jersey 


Dividend No. 96 on Com- 
mon Stock 
Dividend No. 50 on 8% 
Cumulative Preferred Stock 
Dividend No. 34 on 7% 
Cumulative Preferred Stdck 
Dividend No. 12 on $5.00 
Cumulative Preferred Stock 


The Board of Directors of Public 
Service Corporation of New Jersey has 
declared dividends at the rate of 8% 
per annum on the 8% Cumulative Pre- 
ferred Stock, being $2.00 per share; at 
the rate of 7% per annum on the 7% 
Cumulative Preferred Stock, being $1.75 
per share; at the rate of $5.00 per an- 
num on the non par value Cumulative 
Preferred Stock, being $1.25 per share, 
and 85 cents per share on the non par 
value Common Stock for the quarter 
ending June 30, 1931. All dividends 
are payable June 30, 1931, to stockhold- 
ers of record at the close of business, 
June 1, 1931. 

Dividends on 6% Cumulative Pre- 
ferred Stock are payable on the last 
day of each month. 

T. W. Van Middlesworth, Treasurer. 


ALG 











Public Service Electric and 
Gas Company 


Dividend No. 28 on 7% 
Cumulative Preferred Stock 
Dividend No. 26 on 6% 
Cumulative Preferred Stock 
The Board of Directors of Public 
Service Electric and Gas Company has 
declared the regular quarterly dividend 
on the 7% and 6% Preferred Stock of 
that Company. Dividends are payable 
June 30, 1931, to stockholders of record 
at the close of business, June 1, 1931. 
T. W. Van Middlesworth, Treasurer. 





Associated Gas and ElectricCompany 


Dividend Ne. 26 on Class A Stock 


The Board of Directors has 
declared the regular quarterly 
dividend on the Class A Stock 
of 1/50th of one share of Class 
A Stock, or, at the holder’s option, payable 
either in $5 Dividend Series Preferred 
Stock at the rate of 1/200th ef one share 
of said Preferred Stock, or in cash at the 
rate of 25c per share payable August 1, 
1931, to holders of record at the close of 
business June 80, 1931. 


Payment in Class A Stock will be made 
to all stockholders entitled thereto who do 
not, on or before July 10, 1981, request 
payment in cash or Preferred Stock. This 
does not apply to those who have hereto- 
fore filed permanent dividend orders. 


Dividend No. 3 on $4 Cumulative 
Preference Stock 


The Board of Directors also declared 
the regular quarterly dividend on _ the 
$4 Cumulative Preference Stock of 1/70th 
of a share of $5 Dividend Series Preferred 
Stock, or $1 per share in cash, payable 
August 1, 1931, to holders of record 
June 30, 1931. 


Payment in $5 Dividend Series Preferred 
Stock, will be made to all holders of $4 
Cumulative Preference Stock who do not, 
on or before July 10, 1931, request pay- 
ment in cash. 

Scrip for fractional shares of Class A 
Stock or $5 Dividend Series Preferred 
Steck will not be delivered, but will be 
credited to the stockholder’s account until 
a full share has accumulated. Stockholders 
may purchase sufficient additional scrip to 
complete full shares. 


M. C. O’KEEFFE, Secretary. 

















i ietetenieinemed 
Oe 











THE TEXAS CORPORATION 


DIvIDEND NuMBER 19 


A dividend of two per cent (2%) or 
50¢ per share, on the par value of the 
shares of The Texas Corporation was de- 
clared today, payable on July 1, 1931, 
to stockholders of record as shown by 
the books of the corporation at the close 
of business on June 5, 1931. 

The stock transfer books will remain 


open. 
C. E. Woopsrmwce, Treasurer. 
May 19, 1931. 











a ad 





For other dividends see page vi. 
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New Issue 





$1,250,000 


Birmingham Gas Company 
41% Gold Notes 


To be dated July 1, 1931 To mature October 1, 1932 
Interest payable January 1, July 1 and October 1, 1932. Principal and interest payable at the 
principal office of Bankers Trust Company in New York City. Coupon notes in denomination 
of $1,600. Redeemable in whole or in part, at any time, at the option of the company upon 
30 days’ published notice at 1004 & of the principal amount up to and including December 31, 
1931, thereafter at 10014 Y of the principal amount up to and including June 30, 1932, and 
thereafter at 100% of the principal amount, together with accrued interest in each case to 
the date of redemption. 


These Notes are offered when, as and if issued and received by us and subject to 





a A eT 


Bonbright & Company 


Incorporated 


approval of counsel 


at 100 and accrued interest, to yield 442% 


W. C. Langley & Co. 








—_—wn 





Divivenvs 














Cotton 

















Insurance Securities 


Company, Inc. 
Umion Indemnity Company Group 
NEW ORLEANS, LA. 


At a meeting of the Board of 
Directors held June 24th, 1931, a 
dividend of 1% (being 10c per 
share) was declared for the quarter 
ending June 20, 1931, payable July 
15, 1931, to stockholders of record | 
at the close of business June 30, | 


1931. 
ARTHUR S. HUEY, 
Secretary. 





J 














Northern Indiana 
Public Service 
Company 
Notice of Dividends 


The Board of Directors of the 
Northern Indiana Public Service 
Company has declared the follow- 
ing regular quarterly dividends: 

One and three-quarters per cent 
(1%%) on each share of the out- 
standing seven per cent (7%) | 
Preferred Stock. 

Oneandone-half per cent(1%2%) 
on each share of the outstanding 
six per cent (6%) Preferred Stock. 

One and three-eighths per cent 
(134%) on each share of the out- 
standing five and one-half per cent 
(5%%) Preferred Stock. 

The above dividends are payable 
July 14, 1931, to stockholders of 
record June 30, 1931. 


BERNARD P. SHEARON, 


Secretary. 





a 











Willard Braman 
James Hazzard 
William M. Wilson 


David M. Look 

James Talcott, Jr. 

James L. Cox 

George N. Whittlesey 
Thomas M. McMillan, Jr. 


ames Talcott, Inc. 


FOUNDED 1854 





General Offices 
225 Fourth Avenue 
Branch Office: 180 Madison Avenue 
New York City 


oo 


Agents, Factors and Correspondents for Manufacturers 
and Merchants in the United States and Abroad 





Entire Production of Textile Mills Sold and Financed 


Cable Address “Quomakel” 





OFFICERS 
J. Frederick Talcott, President and Treasurer 


James Talcott, Jr., Vice-President and Asst. Treas. 


James L. Cox, Secretary 


Thomas J. McGann, Asst. Treas. and Comptroller 


Hooker Talcott, Assistant Treas. and Asst. Secty. 
Howard A. Holmes, Assistant Secretary 
Richard T. Leonhardt, Assistant Secretary 
Frederick J. Hunter, Assistant Secretary 
Marshall P. Blankarn, Assistant Secretary 
Emanuel P. Lewis, Assistant Secretary 
Jess Hommel, Assistant Secretary 
Walter A. Mohr, Assistant Secretary 





MANAGERS OF SALES 


Meredith Underhill 

William J. Pierce 
R. H,. Pittman 
Otto C. Weisenseel 


DIRECTORS 


J. Frederick Talcott, Chairman 

Meredith Underhill 
Philip Rhinelander, 2nd 
Hooker Talcott 
Thomas J. McGann 
Marshall P. Blankarn 
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New Series 





Dated July 1, 1931 


July 1, 1957. 


counsel. 


Incorporated 


June 26, 1931 








$5,000,000 


Wisconsin Michigan Power Company 


First Mortgage Gold Bonds 


414% Series due 1961 


Interest payable January 1 and July 1 in New York City, without deduction for any normal Federal Income Tax not 
exceeding 2% perannum. Redeemable on 30 days’ notice, to and including June 30, 1934 at 106 and interest, 
with the redemption price reduced { of 1% on each July 1 thereafter to 100 and interest on and after 

Coupon bonds in $1,000 denomination registerable as to principal. 


These Bonds, In the opinion of counsel, will be a legal investment for Savings Banks in New York State. 


Issuance subject to authorization by Public Service Commission of Wisconsin 
and by Michigan Public Utilities Commission. 


Further information regarding the Company and these Bonds is 
contained in a circular, copies of which will be furnished on request. 


We Recommend these Bonds for Investment 


Price 10014 and interest, yielding 4.47% 


These Bonds are offered for delivery when, as and if issued and received by us and subject to approval of : 
It is expected that Temporary Bonds will be available for delivery on or about July 16, 1931.. 


Harris, Forbes & Company 
First Wisconsin Company 


Spencer Trask & Co. 


Due July 1, 1961 
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Dividends 





THE KANSAS CITY SOUTHERN 


RAILWAY COMPANY 
No. 25 Broad Street, New York. 


June 17, 1961 - 
A quarterly dividend of one (1) 
has been declared today upon the REPER: 
RED STOCK of this ye from net 
_ the current fiscal year, payable 
to stockholders of record at 
, June 30, 1931. 
Gividend “of one-half of one per cent. has 
been declared today upon the COMMON 
ges of this rast fy 188 from surplus earn- 
a, pores A 31, ps stockholders of 
record at 3:00 o'clock P. e 30, 1931. 
Checks - m potent all be pede 
EISS, Assistant Secretary. 








Associated Gas & Electric System 


Associated Gas and Electric 
Company 
5% 


Gold Debent B x 
Series of 1928 _— 


6% Convertible Debent - 
, tificates, Series B. sa 


64% Convertible Debenture Certifi ‘ 
0 _ b urs e cates 





ries B un 
Associated Electric Com 49 
onds, due 1968 am, Soe 
Associated Electric Company 6% Gold 
onds, due 1961 


Columbia Railway Gas and Electric Com- 
* pany 5% Bonds, due 1936 
ochester Railway & Light a 
ina 
Coupons of the above bonds maturing on 


July 1, 1931, will be paid at Room 2016, 61 Broad- 
way, New York City. 








OFFICE OF 


MOUNTAIN STATES POWER COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Mountain States 


Power Company has declared the quarter! 
dividend of one and three-quarters . cont 
(1% %) ues the Preferred St Stock of the Com- 
pan ay payable aa. A check July 20, 1931, te stock- 

N of record as of the ciese of business 
June 30, 1931. 


M. A. MORRISON, Treasurer. 








The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 
Baltimore, Md., June 24, 1931. 

The Board of Directors this day declared 
for the three months ending June, 30, 1931, 
a dividend of one (1) per cent. on the Preferr 
stock of the Company. 

The Board also declared a dividend of one 
and one-quarter (14%) per cent. on the m- 
mon stock of the mpany 

Both dividends are payable September 1, 
1931, to Stockholders of omen at the close 
of business on July 18, 1931 

The Transfer weal 5 will not close. 

. F. MAY, Secretary. 





$4,000,000 


City of Porto Alegre 


(United States of Brazil) 


Forty-Year 74%% Sinking Fund 
Gold Bonds 


External Loan of 1925 


Coupons due July 1, 1931, of the above Bonds 
will be d on presentation on and after that 
date at the office of the undersigned 
A ts of the Loan and at the offices of Lee, 
Higginson & Co., New York, Boston and Chicago. 

LADENBURG, THALMANN & CO. 
Fiscal’ Agents for the 
Municipality of Porto Ale 
25 Broad Street, New 


ook 





OFFICE OF 
NORTHERN STATES POWER COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Northern States 
Power Company (Delaware) has declared a 
quarterly tay of one and three-quarters 

cent (1% %) on the Seven Per Cent Cumu- 
ative Preferred Stock of the Company, payable 
by check July 20, 1931, to stockholders of record 
as of the close of business June 30, 1931. 

At the same meeting a dividend of one and 
one-half cent (14%) was declared on the 
Six Per Cent Cumulative Preferred Stock of the 
Com YY, payable by check July 20, 1931, to 
stockholders of record as of the ciose of business 
va 30, 1931. 

At ihe same meeting a dividend of two cent 

270) was declared on the Class ‘‘A’’ Common 

of the C sampeny . Payable by check August 1, 

1931, to stockbolders of record as of the close of 
business June 30, 1931. 


stockh 





J. J. MOLYNEAUX, Treasurer. 


Dividends 


~~ ~ 


READING COMPANY 
General Office, Reading Terminal 


Philadelphia, June 19th, 1931. 
The Board of Directors has declared from 
the net earnings a quarterly dividend of one 
per cent. (1%) on the Second Preferred Stock 
of the Company, to be paid on July 9th, 1931, 
to stockholders of record at the close of business 
June 18th, 1931. Checks be mailed to 
olders who have filed dividend orders 

with the Treasurer. 
JAY V. HARE, Secretary. 


BROOKLYN TRUST 
COMPANY 
Dividend No. 200 

A quarterly dividend of 5% on the 

po — t Soy me 
‘or ent on 

holders of coserd ao oe dese at business June 

1931. No dividend will be paid on nal 


* WILLARD P. SCHENOK, Secretary. 
June 18, 1931. 


AMERICAN LIGHT & TRACTION COMPANY 


DIVIDEND NOTICE 


The Board of Directors of AMERICAN ny 
& TRACTION COMPANY, ing h 
June 23, 1931, declared t the regular pone Be 
dividend of 1%% on the Preferred stock, and 
> dividend of 62 14 cents per share on the Common 
both payable A t 1, 1931, to stock- 
holders of record at the close of Rh July 17, 
1 
The transfer books will not be closed. 
JAMES LAWRENCE, Secretary. 


INDIANA PIPE LINE COMPANY 
26 Broadway, New York. 


June 27, fates 
A dividend of Twenty-five 25) Cen 
share has been declared on the Capital “atbck 
($10 0.00 par one of this Company, yable 
ugust 1B 1 931, to myo gt 5 Say of record at the 
close of Cieas "July 24, 3%); 
J. RB. FAST, Secretary. 











has "been 


1, te stock- 











cailkEp vieWUVUD CORPORATION 
Preferred Dividend Number 59 


A dividend of $1.75 per share has been declared 
on the Preferred Stock, , pera on July 1, 1931, 
to stockholders of record at the close of business 
on June 12, 1931. 

The stock transfer books will not be closed. 


ERNEST W. PICKER, Treasurer. 
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New Issue 





$4,000,000 
SUN OIL COMPANY 


Three-Year 5% Gold Notes 


To be dated July 1, 1931. Maturing July 1, 1934 
Interest payable January 1 and July 1 without deducting Normal Federal Income Tax up to 2%. Coupon Notes of $1 000. 
Redeemable upon 30 days’ published notice as a whole at any time, or in part on any interest date, at 101 and interest 
on or before July 1, 1932; at 100% and interest on or before July 1, 1933, and at 100 and interest 
thereafter. 





FREE FROM PENNSYLVANIA PERSONAL PROPERTY TAX 





Girard Trust Company, Philadelphia, Trustee 





Mr. J. Howard Pew, President of Sun Oil Company, has summarized his letter to us as foilows: 


Business: Sun Oil Company, incorporated under the laws of New Jersey, is one of the important units 
in the United States engaged in the production, refining, transportation and distribution of petroleum 
and its products. Its sales in 1930 were in excess of $98,000,000. 


Purpose of Issue: Proceeds from the sale of these Three-Year 5% Notes will be used for the discharge 
of obligations incurred in connection with recent plant improvements which during 1930 amounted 
to $10,140,000, exclusive of the Company’s investment in the Sun Pipe Line Company. 


CAPITALIZATION 


(As of May 31, 1931, but giving effect to the present financing) 
Fifteen-Year 514% Gold Debentures, due September 1, 1939_____ $8,264,500 


Three-Year 5% Gold Notes, due July 1, 1934 (this issue)_______- 4,000,000 
6% Cumulative Preferred Stock (par value $100)_______________- 10,000,000 
Common Stock, without par value... ..-.....----- 2 oe ene nneeso 1,536,361 Shares 


NOTE: There is a contingent liability with respect to $3,500,000 5% Sinking Fund Gold Debentures due 
October 1, 1940, of Sun Pipe Line Company, in the stock of which Sun Oil Company owns 45%. 


Assets: The consolidated balance sheet as of May 31, 1931, adjusted to reflect application of the proceeds 
of these $4,000,000 Three-Year 5% Gold Notes, shows total assets after deducting all current liabilities 
and reserves equivalent to over $6,700 per $1,000 of total funded debt to be presently outstanding, 


including this issue and net current assets of $17,358,890 or in excess of $1,400 per $1,000 of such 
funded debt. 


Earnings: Consolidated net earnings after deductions for amortization, depreciation, depletion and 
inventory adjustments for the five years ended December 31, 1930, averaged over ten times the annual 
interest requirements of $654,548 on the entire funded debt of the Company to be presently outstanding. 
In no one year during this period were such earnings less than 534 times these interest requirements. 


For the five months ended May 31, 1931, net earnings, available for interest, on the above basis 
were $1,142,017 or 4.2 times the interest requirements of the funded debt to be presently outstanding. 
These earnings compare with $2,460,562 for the same period of 1930. 


Inasmuch as the Sun Pipe Line Company is already earning considerably in excess {of its fixed 
charges neither the charges nor earnings of that Company have been included in the above figures. 


Sales to date for 1931 have been larger in volume than during the similar period of 1930. 





The foregoing is subject to the more complete statements contained in 
Mr. Pew's letter, a copy of which may be seen upon request. 


These Notes are offered when, as and if issued and received by us, and subject to approval of the form and validity of the documents and 
proceedings by our counsel, Messrs. Dickson, Beitler & McCouch of Philadeiphia. It is expected that temporary 
or definitive Notes will be ready for delivery on or about July 8, 1931. 


Price 9934 and Interest to Yield Over 5% 


Brown Brothers Harriman & Co. Edward B. Smith & Co. 


The statements in this advertisement are based upon information obtained 
from sources which we regard as reliable but are not representations by us. 
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This advertisement appears as a matter of record. 


Additional Issue 





$15,016,000 
The Detroit Edison Company 


General_ andj Refunding Mortgage Gold Bonds, Series D 
414% due 1961 


Dated October 1, 1924 Due February 1, 1961 


Interest payable February i and August 1, in New York City. NNon-callable prior to February 1, 1941. Callable on the first 
business day of any month at 105 and interest on or after February 1, 1941 and before February 1, 1951, at 102% and 
interest for the next five years, and at the principal amount and interest for the last five years. Coupon Bonds in 
denominations of $1000 and $500 registerable as to principal. Coupon Bonds in denomination of $1000 
and fully registered bonds interchangeable. Bankers Trust Company, New York, Trustee 





The outstanding coupon bonds of Series D are listed on the New York Stock Exchange, 
and application will be made to add these bonds to the list. 





The following information is summarized from the letter of Mr. Alex Dow, President of the Company: 


The Detroit Edison Company does the entire commercial electric lighting and power business in the City 
of Detroit, the fourth largest city in the United States, and in an extensive adjacent territory in the 
State of Michigan, having a total population of 2,279,162 according to the Federal census of 1930. The 
Company also conducts a steam heating business in the central area of the City of Detroit, and a gas 
business in four cities and seven villages. The property of the Company includes four large modern 
steam power plants with an aggregate rated capacity of 837,000 Kw. 


The General and Refunding Mortgage Bonds are secured, in the opinion of counsel, by a direct mortgage 
on the entire fixed property and franchises of the Company, subject only to a closed underlying issue of 
$10,000,000 bonds maturing January 1, 1933 and to a closed divisional issue of $4,000,000 bonds matur- 
ing November 1, 1931. The indenture provides for the issue of additional bonds, and also provides for 
modification of the indenture and of the rights of the bondholders in certain respects with the assent of 
the Company and of the holders of not less than 85% of the outstanding bonds. 


EARNINGS—Twelve Months Ended May 31, 1031 
(Consolidated) 








Gross Earnings . ; ‘ . $61,602,019 
Operating Expenses, Tasees end Retirement Ressrve (Depreciation) , : . $4,412,410 
Net Earnings ; , . $17,089,609 
Annual Interest on Mortgage Bonds (to be outstanding siiein evenplctiin of 
this financing) ; : : ; ; ; . 6,400,800 
Balance ; F ' . ; , . . : 3 ; . $10,688,809 


ABOVE NET EARNINGS 2 2/3 TIMES ANNUAL INTEREST ON ABOVE MORTGAGE BONDS 


On the basis of the valuation made by the engineering experts of the Michigan Railroad Commission 
as of June 30, 1915, on the then current prices, with the addition of net actual construction expenditures 
from that date to May 31, 1931, the value of the property of the Company on the latter date, excluding 
current assets and materials and supplies on hand, was more than twice the principal amount of all the 
mortgage bonds to be outstanding upon the completion of this financing. 





Price 10314 and Interest, Yielding about 4.28% 





Bonds are offered subject to the authorization of the Michigan Public Utilities Commission and the approval of counsel, for delirery when, 
as and if issued and received by us. It is expected that definitive or temporary bonds 
will be ready for deiivery on or about July 15, 1931. 


Coffin & Burr Harris, Forbes & Company 


Incorporated 


Spencer Trask & Co. Bankers Company of New York 
First Detroit Company 


Incorporated 


All statements made herein are from official sources, or those which we regard as reliable or are the expression of our belief. 
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New Issue 





$32,000,000 
Jersey Central Power & Light Company 


First Mortgage Thirty-Year 414% Gold Bonds, Series C 


Dated June 1, 1931 Due June 1, 1961 


The issuance of these Bonds has been approved by the Board of Public Utility 
Commissioners of New Jersey 





These Bonds, in the opinion of counsel, will be a legal investment for Savings 
Banks under the laws of New York, New Jersey, Massachusetts 
and other states. 





The following information is summarized by Mr. T. R. Crumley, President: 


Jersey Central Power & Light Company, an operating unit of the Middle West Utilities 
system, upon completion of the acquisition of properties heretofore owned by Eastern 
New Jersey Power Company, will furnish electric, gas and/or other utility services in 
territories comprising over 241 communities in New Jersey, which include a portion of 


the great Metropolitan District suburban to New York City. Over 93% of net earnings 
are derived from electric and gas operations. 


Earnings: Consolidated earnings of Jersey Central Power & Light Company and sub- 
sidiaries (as constituted upon completion of present financing) for the 12 months ended 


May 31, 1931, as reported by the Company, irrespective of date of acquisition, were as 
follows: 


Gross Earnings including Other Income $12,572,857 
Operating Expenses, Maintenance and Local Taxes____.__________.___. 6,612,606 





Net Earnings before Depreciation, etc_____________----------------- $ 6,060,251 


Annual Interest Charges on First Mortgage Gold Bonds, including 
this issue 


f dnwedpereabicripwintind ae eiebitemsdog bere i= dihweaiaiaaaaneed 1,951,250 


Above Net Earnings are over 3 times the above annual interest charges. 





Purpose of Issue: The proceeds from the sale of these First Mortgage Gold Bonds 
together with the proceeds from the sale of Preferred Stock of the Company will be used 


in connecticn with the acquisition of the properties of Eastern New Jersey Power Company 
and for refunding purposes. 


The foregoing is subject to the more detailed information contained in the offering circular. 


Price 101 and Accrued Interest, to Yield About 4.45% 


We offer these Bonds for delivery when, as and tf issued and approved by counsel and accepted by us. 


It ts expected 
that Definttive Bonds will be ready for delivery on or about July 8, 1931. 





E. H. Rollins & Sons 


Incorporated 


Halsey, Stuart & Co. Hill, Joiner & Co., Inc. A. B. Leach & Co., Inc. 


Incorporated 


Blyth & Co., Inc. H. M. Byllesby & Company Harris, Forbes & Company 


Incorporated 


W.C. Langley &Co. Emery, Peck & Rockwood Co. Chatham Phenix Corporation 
Chemical SecuritiesCorporation Eastman, Dillon& Co. Hoagland, Allum & Co. 


Incorporated 


The information and statistics herein contained are not representations by us, but 
have been obtained from official sources, or sources which we belteve reliable. 
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$4,500,000 


| 
Houston Lighting & Power 
Company 

First Lien and Refunding Mortgage 
Gold Bonds, 


Series E, 442% due 1981 


Price 9842 and interest, to yield over 4.57% 


The Company supplies electric power and light service to the City 
of Houston and 73 other communities in a growing, prosperous 
section of Texas. Gross earnings (including other income) for the 
12 months ended May 31, 1931 were $8,720,364. Operating | 
Expenses including Maintenance and Taxes were $4,400,675 
and Net Earnings $4,319,689. Annual interest on total bonded 


debt to be outstanding, after giving effect to this financing and 


SS A LL 


a — 





to the redemption of the Series B and Series C Bonds, requires | 
$1,072,500. Series E Bonds, in the opinion of counsel, will be 


secured equally with other series outstanding under the Mortgage 





by a direct first mortgage on all physical property and franchises 











owned by the Company. The operations of the Company are | 





supervised (under the direction and control of its Board of 


Directors) by the Electric Bond and Share Company. 


The above information is summarized briefly from a circular fully 





descriptive of this issue which may be had upon request. 


HALSEY, STUART & CO. 


INCORPORATED 















Dated June 1, 1931 and redeemable. Due June 11,1981. Interest payable June 1 and December 1 in New York. 
Denomination $1,000. It is expected that temporary bonds, later exchangeable for definitive bonds, will be ready for 
delivery at the office of Halsey, Stuart & Co., Inc. on or about July 7, 1931. All statements herein are official or 
are based on information which we regard as reliable, but are not to be considered as representations by us. 





June 25, 1931 
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$85,000,000 


Commonwealth Edison 
Company 


First Mortgage 4% Gold Bonds, Series F 
Due March 1, 1981 


Price 94% and Interest, Yielding over 4M%% 


The following is summarized from a letter of Mr. Samuel Insull, 
Chairman of Commonweaith Edison Company: 


Business: Commonwealth Edison Com- 
pany supplies with electrical energy, prac- 
tically without competition, the entire 
City of Chicago, having a population of 
3,375,000. The Company is one of the 
largest electricity supply companies in 
the world. 


Purpose: The proceeds from the sale of 
these Series F Bonds together with other 
funds of the Company will be used: to re- 
deem at 110 and accrued interest on 
September 1, 1931, the $45,774,000 5% 
and $6,000,000 6% First Mortgage Gold 
Bonds issued by the Company under its 
First Mortgage, dated June 1, 1898, to 
purchase at 110 and accrued interest on 
September 1, 1931, all or any part of the 
$8,000,000 5% First Mortgage Gold Bonds 
issued by Commonwealth Electric Com- 
pany under said First Mortgage dated 
June 1, 1898, which may then be offered 
for sale to the Company at such price, and 
to maintain satisfactory deposit for such 
bonds not so purchased; and any unused 
balance of such proceeds will be applied 
to reimburse the Company in part for 
capital expenditures heretofore made in 
the development of its properties. 


Security: These Bonds, in the opinion of 
counsel, will be secured by a direct first 
mortgage lien on all of the fixed properties, 
rights and franchises of the Company now 
owned, and on all such property hereafter 


acquired against which any bonds may,|be 
issued under the Mortgage, subject, how- 
ever, to said Mortgage dated June 1, 1898, 
securing the non-redeemable Common- 
wealth Electric Company First Mortgage 
5% Gold Bonds of which there will be 
outstanding only such bonds as shall not 
have been purchased by the Company. 
Until the release of the Company’s said 
mortgage dated June 1, 1898, the Company 
will maintain either with the trustee under 
the Mortgage or with the trustee under 
said Mortgage dated June 1, 1898, a de- 
posit acceptable to the trustee adequate for 
the discharge of the principal and all inter- 
est to maturity of all such non-redeemable 
bonds at any time outstanding. 


Earnings and Expenses: Operating 
revenue (including other income) for the 
twelve months ended December 31, 1930, 
was $84,739,342. Total expenses (includ- 
ing charges for amortization, retirement 
reserve, etc.), except interest on funded 
debt were $62,194,074 and the Net Income 
was $22,545,268. The annual interest on 
the net funded debt of the Company in the 
hands of the public, including the present 
issue, will require $6,790,000. 


Stock Equity and Dividend Record: 
The outstanding capital stock of the Com- 
pany paying 8% dividend has a market 
value, as indicated by present quotations, 
of about $300,000,000. 


A circular more fully descriptive of this issue will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


Dated March 1, 1931, and redeemable. Interest will be payable March 1 and September 1 in Chicago and New York without deduction for 
Federal Income Taxes now or hereafter deductible at the source, not in excess of 2%. Denomination $1,000. The issuance of these Bonds has 
been authorized by the Illinois Commerce Commission. Application will be made to list these Bonds on the Chicago Stock Exchange. These 
Bonds are offered for delivery when, as and if issued and accepted by us, and subject to the approval of counsel. Temporary Bonds, later 
exchangeable for Definitive Bonds, will be ready for delivery on or about July 8, 1931, at the office of Halsey, Stuart & Co., Inc. All state- 
ments herein are official or are based on information which we regard as reliable, but are not to be considered as representations by us. 


June 24, 1931 
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$22,800,000 


Taiwan Electric Power Company, Limited 
FORTY YEAR SINKING FUND 52% GOLD BONDS 





Unconditionally Guaranteed by the 
IMPERIAL JAPANESE GOVERNMENT 
As to Principal, Interest and Sinking Fund by Endorsement on each Bond 


Dated July 1, 1951 Interest payable January 1 and July 1 Due July 1, 1971 








A cumulative semi-annual sinking fund, with payments beginning July 1, 1984, and calculated to be 
sufficient to redeem the entire issue on or before maturity, is to be applied to the purchase of 
Bonds if obtainable at or below 100% and accrued interest, or, if not so obtainable, to 
the semi-annual redemption, commencing January 1, 1935, at 100% and accrued 
interest, of Bonds called by lot. 





Redeemable also in whole.or in part, at the option of the Company, on 60 days’ notice, on July 1, 1946, or any 
interest payment date thereafter prior to maturity, at 100% and accrued interest. 





‘Coupon Bonds in denomination of $1,000. 





Principal and interest payable in New York City at the office of The Yokohama Specie Bank, Ltd., in United States 
of America gold coin of the present standard of weight ard fineness, without deduction for any Japanese 
taxes present or future. 





His Excellency, Junnosuke Inouye, Minister of Finance of the Imperial Japanese Government, 
has addressed to us the following letter in connection with this issue of Bonds: 


The proceeds of the $22,800,000 Taiwan Electric Power Company, Limited, Forty Year Sinking Fund 54% 
Gold Bonds are to be used to provide funds for the expansion of the Company’s facilities by the completion 
of the 100,000 kw. hydro-electric development at Lake Jitsu-Getsu-Tan. This expansion is to be carried out 


in accordance with a plan adopted as a result of studies and investigations conducted under Government 
supervision. 


The Imperial Japanese Government, under act of Parliament sanctioned and promulgated on March 27, 1929, 
has granted its guaranty as to the payment of principal, interest and sinking fund by endorsement on 
each of these Bonds. In taking such action the Government has been actuated by its interest in furthering 
industrial development in the Island of Taiwan (Formosa). The Government was instrumental in the 
formation of the Company and now owns slightly over 36% of the paid-in Capital Stock. 


A copy of a letter descriptive of Taiwan Electric Power Company, Limited, from Mr. Kanichiro 
Matsuki, President of the Company, may be obtained upon application. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED 
BELOW, AT 9844 % AND ACCRUED INTEREST, TO YIELD OVER 5.90% TO MATURITY. 


- 

Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M., Friday, 
June 26, 1981. The right is reserved to reject any and all applications, and also, in any case, to allot a 
smaller amount than applied for. All subscriptions will be received subject to the issue and delivery 
to us of the Bonds as planned and to the approval by counsel of the form and validity of the Bonds 
and of the relevant documents, proceedings and authorizations. 

The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York 
funds to their order, and the date of payment (on or about July 7, 1931) will be stated in the notices of 
allotment. Temporary Bonds, exchangeable for definitive Bonds when received, are to be delivered. 








J.P. MORGAN & CO. KUHN, LOEB & CO. 
THE NATIONAL CITY COMPANY FIRST NATIONAL BANK 
THE YOKOHAMA SPECIE BANK, LIMITED 


New York, June 26, 1931. 
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The Financial Situation. 


President Hoover has electrified the whole world 
and possibly turned the tide of business depression 
(which last is also co-extensive with the world) by 
his move for a year’s moratorium on German repara- 
tions and likewise a year’s suspension of intergovern- 
mental debt payments. The action has everywhere 
met with unstinted praise and commendation, out- 
side of France, whose situation is distinctive by 
reason of its geographical position as the next-door 
neighbor of Germany, because of which fact it is in 
greater jeopardy, or conceives it is, than its neigh- 
bors, but even France has now given adherence to 
the proposition even though with certain reser- 
vations. 

It is, however, the broad general grounds upon 
which the proposal rests that command attention, 
and must secure for it unqualified approval on the 
part of every thoughtful observer. The step is one 
for the benefit of the entire world, and the case is 
presented by the President with such force and per- 
suasiveness that it carries conviction with it, leav- 
ing no point open to attack. The move came with a 
suddenness that proved startling, but nevertheless 
was most carefully thought out beforehand. Notice 
the form of the statement as announced on Satur- 
day: “The American Government proposes the 
postponement during one year of all payments on 
intergovernmental debts reparations and relief 
debts, both principal and interest, of course not in- 
cluding obligations of governments held by private 
parties. Subject to confirmation by Congress, the 
American Government will postpone all payments 
upon the debts of foreign governments to the Amer- 
ican Government payable during the fiscal year be- 
ginning July 1 next, conditional on a like postpone- 
ment for one year of all payments on intergovern- 


mental debts owing the important creditor powers.” 
Note now the reason for the step: “The purpose 
of this action is to give the forthcoming year to the 
economic recovery of the world and to help free the 
recuperative forces already in motion in the United 
States from retarding influences from abroad.” It 
is then noted that “The world-wide depression has 
affected the countries of Europe more severely than 
our own. Some of these countries are feeling to a 
serious extent the drain of this depression on 
national economy. The fabric of intergovernmental 
debts, supportable in normal times, weighs heavily 
in the midst of this depression.” 

Observe now what it is hoped to accomplish: 
“Wise and timely action should contribute to re- 
lieve the pressure of these adverse forces in foreign 
countries and should assist in the re-establishment 
of confidence, thus forwarding political peace and 
economic stability in the world.” 

The President also took occasion frankly to state 
his views upon our relations to German reparations 
and the debts owed to the United States by the 
Allied governments of Europe. “Our Government 
has not been a party to, or exercized any voice in, 
domination of reparations obligations. We purposely 
did not participate in either general reparations or 
the division of colonies or property. The repayment 
of debts due to us from the Allies for the advances 
for war and reconstruction was settled upon a basis 
not contingent upon German reparations or related 
thereto. Therefore, reparations is necessarily 
wholly a European problem with which we have no 
relation.” 

The President goes on to say that he does not “ap- 
prove in any remote sense of the cancellation of the 
debts to us. World confidence would not be en- 
hanced by such action. None of our debtor nations 
has ever suggested it. But as the basis of the settle- - 
ment of these debts was the capacity under normal 
conditions of the debtor to pay, we should be con- 
sistent with our own policies and principles if we 
take into account the abnormal situation now exist- 
ing in the world.” 

Thus the proposition rests upon the broadest of 
considerations and is stated with a cogency that 
admits of no question. It is not surprising under 
these circumstances that the action of Mr. Hoover 
has met with acclaim so widespread as to be almost 
universal. Nor should the significance of the step 
be overlooked. It is a desperate situation in world 
affairs, namely, the danger of the economic collapse. 
of Germany which was imminent (as is evident from 
the huge loss of gold which the Bank of Germany was 
sustaining, reaching no less than 979,100,000 marks, 
or about $244,775,000, in the first three weeks of 
June, with the simultaneous loss of 93,600,000 
marks, or $23,400,000, in foreign exchange), and as 
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a result of which collapse there might have been 
serious disaster outside of Germany, that Mr. Hoover 
by his action sought to avert and did avert. In a 
word, Mr. Hoover sought to preserve the economic 
structure of Germany, but also to prevent what might 
have resulted in irreparable harm to the entire 
world. This result has been definitely achieved, 
since German economy has once more been placed 
upon its feet, having been rescued from downfall by 
the action of the President, so wisely planned and so 
deftly executed, and it is unthinkable that France, 
whatever the concessions that have to be made to 
placate French public sentiment, would enter upon 
a course calculated to wreck what has been so 
laboriously accomplished. Aside from France, the 
popular response has been most gratifying, as in- 
deed it was in the highest degree desirable that it 
should be. The stock market has enjoyed one of the 
most noteworthy upward movements in prices in its 
history, and the commercial markets have likewise 
shown an improving tendency, following a long 
period of decline. 

The disposition everywhere is to look upon the 
event as marking a turning point in the long period 
of depression in trade and business. What is more, 
a disposition has grown up to assist the President 
in making it a real turning point in the period of 
depression by co-operating with him to that end. 
The spirit of co-operation is everywhere in evidence. 
We are not among those who entertain the view that 
the existing trade paralysis is in any degree to be 
ascribed to psychology. During the financial de- 
bauchery which eventuated in the stock market crash 
of 1929, not only was the stock market in a state of 
unparalleled inflation, but virtually everything else 
was in a similar state of inflation. 

Since then the country has been engaged in get- 
ting back to normal conditions, and the process has 
‘been slow as well as painful. But now that we are 
apparently approaching the lowest depth of the de- 
pression—the steel mills of the country now being 
engaged to only 36% of capacity—psychology may 
play an important part in bringing about that turn 
in the tide which must come sooner or later if there 
is not to be a complete suspension of business 
activity. 

Confidence that the end of the depression is here 
will itself contribute in a powerful degree to bring 
it here. That does not mean that there is to be a 
return to the hectic times of 1927-1929, but it can 
easily be made to mean that a change for the better 
shall be definitely inaugurated. Once inaugurated, 
it can be depended on to continue, if some unexpected 
and unforeseen calamity does not occur to set the 
whole world back again, as would certainly happen 
if the German economic system were allowed to go to 
the dogs. 

The spirit of co-operation was certainly shown, 
and recognition at the same time displayed of how 
freighted with significance the step taken by Presi- 
dent Hoover must be held to be, in the action this 
week of the directors of the Pennsylvania RR. on 
the dividend question. In view of the frightful 
shrinkage in tonnage and in revenue which the Penn- 
sylvania System has sustained, it had been contem- 
plated to reduce the dividend from the basis of 8% 
per annum to only 4% per annum, but, as General 
Atterbury explains, owing to the confidence the 
President’s action has engendered, it was deemed 
best to draw upon accumulated surplus and moderate 





the reduction in the dividend by reducing only to 
6% per annum instead of to the contemplated 4% 
per annum. It seems worth while to give here the 
exact nature of General Atterbury’s statement. 
The following is the precise wording of his refer- 
ence to the subject. The official notice reads: 
“President Atterbury stated that the reduced cur- 
rent earnings would call for an even greater reduc- 
tion in the dividend, but the board of directors were 
convinced that the recent measures of international 
co-operation, initiated by President Hoover, were 
of such fundamental importance as to justify, partly 
out of surplus, a dividend disbursement reflecting 
the confidence of the Board in future improvement.” 
This is obviously a commendable attitude to assume. 

There is one feature, however, of the aid being 
extended to Germany to which approval cannot be 
given. We refer to the announcement given out by 
the New York Federal Reserve Bank, Thursday 
evening, to the effect that the Federal Reserve Sys- 
tem had extended a credit of $25,000,000 as part of a 
$100,000,000 international short-term ¢redit that 
was being placed at the disposal of the German 
Reichsbank. The official announcement of this Fed- 
eral Reserve credit was couched in the following 
words: 


“The Federal Reserve Bank of New York, in asso- 
ciation with other Federal Reserve banks and with 
the approval of the Federal Reserve Board, has 
agreed, if desired, to purchase from the Reichsbank 
up to a total of about the equivalent of $25,000,000 
prime commercial bills. The agreement of the Fed- 
eral Reserve Bank of New York was made in co-op- 
eration with the Bank of England, the Bank of 
France and the Bank for International Settlements, 
as a part of a credit arrangement with the Reichs- 


bank aggregating in all approximately the equivalent 
of $100,000,000.” 


This is a repetition of the course pursued by the 
Federal Reserve authorities at the beginning of the 
month in extending a credit to the National Bank 
of Austria, only the present credit to Germany is 
a much larger amount. We discussed the Austrian 
credit in our issue of June 6. That the German 
Reichsbank is badly in need of such a credit and is 
clearly entitled: to it, of this there cannot be the 
shadow of a doubt, especially in view of the fact 
that since May 30, as already noted further above, 
the Reichsbank has lost 979,100,000 marks in gold, 
besides 93,600,000 marks in foreign exchange, the 
total loss thus having been 1,072,700,000 marks, or 
about $268,175,000, the whole going to show how 
serious has been the crisis through which Germany 
has just passed. 

But, as we stated in commenting on the credit 
extended the Austrian National Bank, the supply- 
ing of such credits is not the province of the Federal 
Reserve System. We cannot find any warrant or 
authority for such action on the part of the Federal 
Reserve banks. Such credit ought to come from our 
private banks and bankers who have a superabun- 
dance of funds for the purpose, and, in fact, cannot 
find adequate employment for them. J. P. Morgan & 
Co., the Chase National Bank, the Guaranty Trust 
Co., or any other of our large banks could easily have 
organized syndicates for the purpose, and to this 
there could not have been the slightest objection, but 
rather unbounded praise and acclaim. For the Fed- 
eral Reserve banks, however, to engage in the prac- 
tice is to use the Federal Reserve System in a way 
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that it was never intended it should be used, and 


for which authority could never have been obtained 
from Congress. 


The notice given out on behalf of the Federal Re- 


serve banks is careful to say that what the Reserve’ 


banks have engaged to do is simply to purchase from 
the Reichsbank up to a total of $25,000,000 of prime 
commercial bills. The Federal Reserve banks are 
unquestionably authorized to engage in the purchase 
and sale of commercial bills, but that means merely 
in the ordinary course of their business and not for 
the purpose of helping out a foreign bank. Nor was 
the Federal Reserve System, or any of the different 
Reserve banks ever intended to act in the capacity 
of a central bank. Yet more and more the Federal 
Reserve banks are being operated as if they were 
central banking institutions. What section of the 
Reserve Act can be pointed to as giving authority to 
act in such capacity? What reason have the Reserve 
banks for wanting to purchase German commercial 
bills outside of the desire to place a fund at the dis- 
posal of the Reichsbank with a view to helping Ger- 
many out of its present troubles? That the action 
is of a meritorious character as far as the act itseli 
is concerned is not to be construed as furnishing 
warrant for it unless express authority to that effect 
can be found in the law itself. 

As explained by us on numerous previous occa- 
sions, the Reserve banks carry all the cash reserves 
of the member banks, these latter not being required 
to hold a single dollar of reserve in their own vaults, 
and the utmost precaution should at all times be 
taken to prevent the use of the reserves held by the 
Reserve banks for any purpose other than that de- 
signed by the Act. Moreover, these reserves can 
only be made available for loaning or for the pur- 
chase of bills or the extension of credits, by putting 
out Reserve notes. Observe now that the Reserve 
Act describes these. Reserve notes as being “obliga- 
tions of the United States which shall be receivable 
by all National and member banks and Federal Re- 
serve banks, and for all taxes, customs and other 
public dues.” We are therefore prompted to ask 
again, as we have done many times before, what right 
or power have the Reserve banks to issue notes in 
this country which are declared to be obligations of 
the United States for the purpose of making loans 
or extending credits to foreign countries? 

And be it remembered that the volume of these Fed- 
eral Reserve notes keeps steadily increasing week 
after week, no recent week having been an exception 
to the rule, and the total the present week standing 
at $1,674,189,000 as against only $1,402,869,000 12 
months ago on June 25 1930. Here is an increase in 
the volume of these Federal Reserve notes outstand- 
ing during the past year in the huge sum of $271,- 
320,000. To be sure, gold holdings in this same 
period of 12 months have increased in amount of 
$323,415,000, this reflecting the large gold importa- 
tions that have occurred, but what can be the object 
of acquiring all this gold through the issuance of 
Reserve notes instead of allowing it to go into circu- 
lation in the shape of gold certificates? 





We have referred above to the prompt response 
which the stock and commercial markets made to the 
action of the President in his move for the relief of 
Germany. Aside from the tremendous rise which 
occurred on the Stock Exchange, the most conspicu- 
ous improvement was seen perhaps in the sudden 





demand which sprang up for copper. The demand 
for the metal was active, both on domestic account 
and on foreign account. At the same time, consid- 
erable improvement occurred in the price of the 
metal. Last week some copper sold at as low as 
734¢. a pound for supplies delivered at the factories 
in Connecticut. This week sales have been at a full 
le. a pound higher, or at 834¢. Of course even this 
last mentioned figure is extremely low, and few of 
the copper mines can produce copper at that price 
at a profit, but, at any rate, the point of importance 
is that there has been a substantial change for the 
better. The grain markets also responded with some 
advances in prices, though here, also, these prices 
remain inordinately low. Thus July wheat at 
Chicago, as against 553¢c. on Thursday of last week, 
sold up to 59c. on Wednesday of this week, though 
closing yesterday at 58i4c. Cotton made a much 
more substantial advance, spot cotton here in New 
York selling up to 10.35c. yesterday as against 8.60c. 
on Thursday of last week and 8.25c. on June 9. 

The steel trade, however, continues extremely de- 
pressed, and the output of steel has further declined 
the present week. The steel mills of the country are 
now operating to only 36% of capacity as against 
38% last week and 57% when at the peak in March. 
The “Iron Age,” moreover, tells us that “additional 
recessions seem inevitable unless sentiment, which 
now appears to be veering, actually undergoes a 
marked change.” At the same time, the price situa- 
tion remains very unsatisfactory, though hopes of an 
improvement are being built, strange as it may seem, 
upon the probability that the petition of the rail- 
roads for higher rates will raise the cost of iron and 
steel shipments, and that a coal strike in Western 
Pennsylvania and West Virginia may have the same 
effect, by reason of the higher price that may have 
to be paid for the coal. The “Iron Age” says that 
“the plea of the carriers for higher rates, although 
not unopposed, has been sympathetically received 
by an unusually large proportion of the industrial 
shippers, suggesting part, if not all, of the 15% ad- 
vance asked for will be granted. An increase of 10%, 
it is estimated, would raise steel-making costs $1 a 
ton, an increment which would doubtless stiffen mill 
prices and sharply stimulate shipments prior to the 
effective date of the new rates.” In the market for 
scrap steel price conditions are extremely unsatis- 
factory. The “Iron Age” says that during the past 
week heavy melting steel has declined 25c. a ton at 
Pittsburgh and Detroit, and $1 a ton at Philadel- 
phia.” The “Age” adds: “The purchase of sizable 
tonnage of heavy melting grade at Pittsburgh at $10 
delivered, brought the market in that district to as 
low a level as has been reached in the present cen- 
tury, that price having been touched only once be- 
fore, in December 1914.” 





The dividend record by railroad and other corpora- 
tions also continues distressing. We have already 
referred to the reduction in the dividend of the 
Pennsylvania RR. from a basis of 8% per annum to 
6%. The Baltimore & Ohio, after the cut in the 
dividend three months ago from 7% to 5%, made no 
further reduction the present week. The Central 
RR. of N. J. omitted the semi-annual dividend of $2 
a share customarily paid around July 15. The quar- 
terly dividend of $2 a share was declared as usual. 
The Pittsburgh & West Virginia deferred action on 
the quarterly dividend of $1.50 a share ordinarily 
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paid about July 30. The Laclede Steel Co. reduced 
its quarterly dividend from 50c. a share to 25c. The 
New York Air Brake Co. declared 25c. a share on 
common as compared with 40c. three months ago, 
60c. ashare on Feb. 1 last, and 90c. a share in the dif- 
ferent quarters of 1930. A whole host of companies 
omitted dividends altogether, either on common 
stocks or their preferred shares. The list includes 
the International Paper and Power Co. on the two 
classes of preferred shares; the U. 8. Industrial Alco- 
hol Co. on common; the Oliver United Filters, Inc., 
on class B stock; the Abitibi Power & Paper Co. on 
6% cum. preferred stock ; the Brompton Paper Co. on 
common stock; the St. Lawrence Paper Mills Co. 
on the 6% cum. preferred stock; the St. Lawrence 
Corp. on the $2 cum. class A stock; the Western 
Mfg. Co. on the $3.50 cum. pref. stock; the Inter- 
continent Power Co. on 7% cum. pref.; the United 
States Lines on the $1 cum. pref. stock, and the 
Skelly Oil Co. on the 6% cum. pref., and Stern Bros. 
on $4 cum. class A pref. 





The Federal Reserve banks the present week show 
increases all around in the different holdings of bills 
and discounts, with the exception that the holdings 
of acceptances remained virtually unchanged, stand- 
ing the present week at $106,390,000 as against $106,- 
814,000 last week. The discount holdings, repre- 
senting direct borrowing by the member banks, are 
reported at $197,678,000 this week as against $185,- 
388,000 last week. The biggest change of all, how- 
ever, is the increase in the holdings of Government 
securities, which for a long time has been held at 
slightly less than $600,000,000, and last week were 
reported at $599,004,000 but the present week are up 
to $618,503,000. A new item this week is “foreign 
loans on gold” for amount of $16,700,000, supposed 
to represent loans to the Reichsbank on gold in 
transit. Altogether, total bill and security holdings 
this week stand at $947,334,000 against $900,454,000 
a week ago. The volume of Federal Reserve notes 
in circulation increased during the week from 
$1,668,313,000 to $1,674,189,000, while gold reserves 
rose from $3,355,289,000 to $3,382,589,000. 

Brokers’ loans by the reporting member banks in 
New York City show a slight further decrease the 
present week, following larger or smaller decreases 
in each of the nine previous weeks. This week’s fur- 
thur decrease is only $13,000,000, but added to the 
$430,000,00 reduction in the nine weeks preceding, 
makes a total contraction for the 10 weeks of no less 
than $443,000,000. Loans for own account further 
decreased during the week by $5,000,000, falling from 
$1,070,000,000 to $1,065,000,000; loans for account 
of out-of-town banks fell from $177,000,000 to $170,- 
000,000, and loans “for account of others” from $172,- 
000,000 to $171,000,000. The grand aggregate of all 
the loans in the three categories combined is now 
only $1,406,000,000, which compares with $3,416,- 
000,000 12 months before on June 25 1930. 





The stock market this week enjoyed a sensational 
and specticular advance in prices of a nature and 
character rarely witnessed before, and of a magni- 
tude to which few parallels can be found covering 
such a brief space of time. It was all due to the 
action of President Hoover in proposing to the 
nations of the world a one-year moratorium for Ger- 
man reparations and intergovernmental debt pay- 
ments. Intimations of what was contemplated were 





given in the statement issued Friday evening of last 
week by President Hoover, but which went no fur- 
ther than to say that since his return from the Cen- 
tral West he had been in conference with the leaders 
of both political parties who happened to be in Wash- 
ington with respect to steps which this country might 
take to assist in economic recovery both here and 
abroad, and directed particularly to strengthening 
the economic situation in Germany. This acted like 
wildfire in the half-day session on Saturday, the 
dealings being of very large magnitude for a half- 
day session, notwithstanding that so many of the 
brokers were away over the week-end, and prices 
spurted up with great rapidity in all parts of the 
market. The advances in leading speculative issues 
ran all the way from 234 to 1634 points, with U. S. 
Steel up 6 points, Union Pacific 10 points, Atchison 
11 points, and Auburn Auto 16%, points. 

On Sunday morning the daily papers published 
the President’s full statement given out Saturday 
afternoon. This revealed the President’s definite 
proposal of a complete suspension of all reparations 
and intergovernmental debt payments for a full year 
from July 1 1931. As a result, a wave of optimism 
spread all over the country, and the stock market on 
Monday fairly boiled, with transactions running in 
excess of 414 million shares, and with another sweep 
upward in prices extending all through the list, the 
rise being only second to that enjoyed on Saturday. 
On Tuesday, on realizing sales and intimations that 
the President’s proposals might meet with opposition 
on the part of France, prices suffered a moderate 
reaction. On Wednesday, however, prices swept 
upward again on a wave of great enthusiasm, and 
trading was on such a scale that the day’s transac- 
tions ran in excess of 5,000,000 shares. United States 
Steel common advanced to above par and gains for 
the day in the active specialties ran from 3 points up 
to 12 points, National Lead having this latter gain 
to its credit. 

Other contributing factors, in addition to the 
foreign debt moratorium, acted as a further stimulus 
to the rise of prices on that day. The announcement 
of an increase of 45c. in the wholesale price of cigar- 
ettes with indications of a corresponding advance 
in retail prices served as a basis for bullish demon- 
strations in the case of the tobacco stocks, and the 
advance in the price of copper, due to demand, also 
served to propel the shares upward, while mainte- 
nance of the existing dividend rates by the Baltimore 
& Ohio RR. and Westinghouse Elec. & Mfg. served 
as a stimulating influence on the market generally. 
Besides this, the action of the Federal Radio Com- 
mission in upholding the Radio Corp.’s plea to be 
permitted to retain 1,400 of its licenses gave strength 
to the shares of the latter company. 5 

One especially gratifying feature of the market 
all week has been the fact that bond values have also 
been rising, not alone for the different railroad issues 
which previously had been under pressure for weeks 
and months, but.also for foreign issues in which lat- 
ter German issues have, of course, been especially 
prominent, though Australian and many other for- 
eign bonds have also participated in the improve- 
ment. Reactionary tendencies were in evidence on 
Thursday, but only in a minor degree, and prices 
were also well maintained on Friday, notwithstand- 
ing heavy sales to realize profits. The traction 
issues have been an exception to the rule, and have 
lagged behind most of the week owing to the develop- 
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ment of some new drawbacks in the scheme for amal- 
gamating all the different local properties. Only 38 
stocks touched new low levels for the year during 
the week, while 30 stocks established new high 
levels. Call loans on the Stock Exchange did not 
deviate from 114% all week, thereby repeating the 
record of many previous weeks. 

Trading has, of course, been on a large scale in 
the execution of the buying orders which came into 
the market in a perfect flood, and transactions have 
run up to 4,000,000 and 5,000,000 shares a day. At 
the half-day session on Saturday the sales on the 
New York Stock Exchange were 1,508,105 shares; 
on Monday they were 4,588,280 shares; on Tuesday, 
2,600,490 shares; on Wednesday, 5,066,056 shares; 
on Thursday, 4,317,380 shares, and on Friday, 
3,116,860 shares. On the New York Curb Exchange 
the sales last Saturday were 247,040 shares ; on Mon- 
day, 781,297 shares; on Tuesday, 452,146 shares; on 
Wednesday, 741,222 shares; on Thursday, 685,477 
shares, and on Friday, 572,233 shares. 

As compared with Friday of last week, prices show 
huge advances all around. General Electric closed 
yesterday at 45 ex-div. against 3814 on Friday of last 
week; Warner Bros. Pictures at 834 against 71/4; 
Elec. Power & Light at 4414 against 3434; United 
Corp. at 2514 against 2114; North American at 717% 
against 62; Pacific Gas & Elec. at 47 against 43), ; 
Standard Gas & Elec. at 6914 against 60; Consoli- 
dated Gas of N. Y. at 10014 against 8814 ; Columbia 
Gas & Elec. at 34 against 2514; International Har- 
vester at 4834 against 3914; J. I. Case Threshing 
Machine at 8814 against 6434; Sears, Roebuck & Co. 
at 5814 against 5034; Montgomery Ward & Co. at 
2234 against 1754; Woolworth at 7014 against 65%, ; 
Safeway Stores at 5734 against 4814; Western 
Union Telegraph at 116% against 107; American 
Tel. & Tel. at 18214 against 164%; Int. Tel. & Tel. at 
3514 against 267%; American Can at 112144 against 
9914; United States Industrial Alcohol at 2914 
against 2534; Commercial Solvents at 15% against 
12%; Shattuck & Co. at 22 against 1834 ; Corn Prod- 
ucts at 75 against 6314, and Columbia Graphophone 
at 954 against 714. 

Allied Chemical & Dye closed yesterday at 131 
against 11314 on Friday of last week; E. I. du Pont 
de Nemours at 9014 against 7614; National Cash 
Register at 2714 against 23; International Nickel at 
16 against 1114 ; Timken Roller Bearing at 39 against 
33; Mack Trucks at 34% against 3014; Yellow Truck 
& Coach at 91% against 7144; Johns-Manville at 58 
against 48; Gillette Safety Razor at 2714 against 
2314; National Dairy Products at 3634 against 325%; 
National Bellas Hess at 67% against 514; Associated 
Dry Goods at 221% against 1814; Texas Gulf Sulphur 
at 38 against 3114; American & Foreign Power at 
3734 against 2434; General American Tank Car at 
607%, against 5614; Air Reduction at 89 against 7614; 
United Gas Improvement at 3114 against 28; Colum- 
bian Carbon at 75 against 64; Universal Leaf To- 
bacco at 3514 bid against 3414; American Tobacco 
at 120% against 10514; Liggett & Myers at 767% 
against 6434 ; Reynolds Tobacco class B at 52 against 
4734; Lorillard at 1914 against 14, and Tobacco 
Products class A at 1034 against 1014. 

The steel shares have been foremost in the week’s 
rise, and U. S. Steel shares in particular have had a 
sensational advance. As against 867% at the close 
on Friday of last week, the stock moved above par 
on Wednesday and touched 102 on Thursday, with 





the close yesterday at 102. Bethlehem Steel closed 
yesterday at 5114 against 413% on Friday of last 
week ; Vanadium at 35% against 27; Republic Iron 
& Steel at 163 against 1114, and Crucible Steel at 
4214 against 3614. Motor stocks also moved sharply 
higher. Auburn Auto closed yesterday at 196 
against 15214 on Friday of last week; General Mo- 
tors at 3914 against 3334; Chrysler at 2254 against 
17%; Nash Motors at 2934 against 2414; Packard 
Motors at 81% against 6%; Hudson Motor Car at 16 
against 133g, and Hupp Motors at 81% against 7. In 
the rubber stocks Goodyear Tire & Rubber closed 
yesterday at 42 against 33 on Friday of last week; 
U. 8S. Rubber at 16 against 1134, and the preferred 
at 2714 against 2214. 

The railroad stocks have moved upward with the 
rest of the market, though the advances have been 
moderate except in the case of speculative leaders 
like New York Central. Pennsylvania RR. closed 
yesterday at 51% against 46 on Friday of last week; 
Erie RR. at 26% against 18; New York Central at 
9734 ex-div. against 8254; Baltimore & Ohio at 67 
against 5134; New Haven at 7834 against 7114; 
Union Pacific at 17414 against 152; Southern Pacific 
at 87 against 77; Missouri Pacific at 29 against 181, ; 
Missouri-Kansas-Texas at 1814 against 13%; St. 
Louis-San Francisco at 211% against 16; Southern 
Railway at 41 against 32; Chesapeake & Ohio at 4034 
against 3314; Northern Pacific at 474 against 3514, 
and Great Northern at 54% against 4814. 

The oil stocks have also sharply advanced. Stand- 
ard Oil of N. J. closed yesterday at 41 against 35 on 
Friday of last week; Standard Oil of N. Y. at 1814 
against 1554; Standard Oil of Calif. at 3814 against 
36; Atlantic Refining at 17 against 138%; Texas 
Corp. at 24 against 2014; Richfield Oil at 134 against 
134; Phillips Petroleum at 9 against 614, and Pure 
Oil at 83% against 614. 

The copper stocks have been stimulated by the 
sudden active demand for the metal both on domestic 
and foreign account. Anaconda Copper closed yes- 
terday at 31% against 2034 on Friday of last week ; 
Kennecott Copper at 2434 against 1634; Calumet & 
Hecla at 81% against 6; Granby Consolidated Copper 
at 1614 against 1014; American Smelting & Refining 
at 3834 against 2754, and U. S. Smelting & Refining 
at 183% against 14. 





In foreign financial markets, as in this country, 
the complexion of financial affairs was changed com- 
pletely this week by the hopefulness occasioned by 
the proposal of President Hoover for a one-year sus- 
pension of German reparation and intergovernmen 
tal war debt payments. The change produced on the 
stock markets in London, Paris, Berlin and else- 
where by the pronouncement was as startling as the 
proposal itself. Gloominess prevailed on all mar- 
kets until Saturday of last week, and trading pro- 
ceeded on the narrowest basis to the steady accom- 
paniment of declining quotations. All this was 
suddenly changed when it became known early last 
Saturday that conversations among Administration 
leaders in Washington were proceeding on the debt 
and reparations questions. The Continental mar- 


kets which were open last Saturday registered an 
immensely favorable response, although this was 
counteracted at Berlin by the need for credit ration- 
ing by the Reichsbank. When trading was resumed 
on the London and Continental markets Monday, 
stocks surged upward on an enthusiastic buying 
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movement clearly produced by the sole circumstance 
of the Washington proposal. Further gains were 
made in subsequent sessions on the European mar- 
kets, but they were not as extensive or as sustained 
as the upswing on the first business day after the 
declaration. Hardly a sign appeared, meanwhile, 
of any betterment in trade or industry in Europe, 
making it all the more apparent that the declaration 
was made at an exceptionally favorable psychological 
moment, so far as the securities markets of the world 
are concerned. 

The tonic effect of the proposal by President 
Hoover was indicated on the London Stock Exchange 
by a flood of buying orders in the session last Mon- 
day. Brokers arrived at their offices much earlier 
than usual, reports said, and dealings were started 
a full hour before the usual time. Strong bidding 
prevailed throughout the session, and prices moved 
sharply upward in all sections of the list. British 
funds were very strong, and gilt-edged issues in the 
foreign list also mounted. British industrial stocks 
as well as Anglo-American trading favorites moved 
steadily and rapidly forward in the best session ex- 
perienced on the London market in many months. 
Quieter conditions prevailed Tuesday on the London 
Exchange, with traders awaiting definite word of 
the French reaction to the debt suspension proposal. 
Tendencies were reactionary in some directions, not- 
ably in British funds, but other departments re- 
mained firm and a number of further advances re- 
sulted. A quiet opening Wednesday was succeeded 
by increasing business and further extensive ad- 
vances in share prices. The news of sharp advances 
in New York caused a rise in Anglo-American issues, 
while British funds also gained. The British indus- 


trial list furnished some very good features. Thurs- 
day’s dealings resulted in a sustained rise of prices, 
occasioned largely by the Government statement that 
the debt suspension would be extended to the 
Dominions and to India. All groups of stocks and 
bonds joined in the upswing, and the market closed 


on a bouyant note. Largest gains were recorded 
among the international issues, but British Govern- 
ment bonds and industrial issues also were in high 
favor. A slight reaction developed on the London 
market yesterday, but changes were unimportant. 
Enthusiasm such as had not been seen for two 
years was reported on the Paris Bourse last Mon- 
day, owing to the debt declaration by President 
Hoover. The rise in prices was sensational, only 
rentes and French railroad issues being neglected on 
the basis of a probable increase in the budgetary 
deficit. Stocks of the important banks, utility com- 
panies and industrial enterprises responded with 
a vigorous upswing that carried many issues 12 to 
15% above previous levels. The bouyancy was lost 
Tuesday, and stocks drifted somewhat lower in Paris 
owing to the political uncertainty regarding the debt 
proposal. Only a part of the earlier gains was 
effaced, however, even though much profit taking 
developed. The upward movement was resumed 
Wednesday in an active session. Prices rallied 
throughout the list on waves of buying, with the gains 
comparable to those of Monday. No break appeared 
in the upward trend and quotations at the close were 
the highest of the day. Impressive strength again 
prevailed on the Bourse Thursday, notwithstanding 
a dividend reduction by the Bank of France. The 
payment for the first half of 1931 was fixed at 235 
francs, against 285 for the second half of 1930, and 





the shares of the institution receded slightly. Other 
stocks moved upward quite generally, although the 
rate of advance was not as fast as in some earlier 
sessions. Further vigorous gains were made on the 
Bourse yesterday, in an active session. 

The Berlin Boerse began to reflect the announce- 
ment by President Hoover last Saturday, with stocks 
moving upward at a furious pace in the early deal- 
ings of that session. The entire market collapsed, 
however, when it was made known that the Reiche- 
bank had applied measures for the restriction of 
credit. The form taken by the restrictions was a 
ban on the quotation of the private discount rate on 
the Boerse. With the full news of the Hoover plan 
before it on Monday, the Boerse experienced a sen- 
sational opening. Prices of some issues bounded 
forward by as much as 30 points at the start on a 
huge volume of foreign and domestic buying orders. 
There were practically no selling orders, dispatches 
said, and every trade was at better figures. An- 
nouncement was made in the course of the session 
that the credit restrictions had been lifted, and this 
increased the demand for shares. Many industrial 
stocks advanced 20 to 25 points in the session, while 
Reichsbank stock gained 13 points. Fixed-income 
issues showed huge gains as well. A reaction de 
veloped on the Boerse Tuesday, but the recessions 
were not carried to any great lengths and most of the 
previous gains were maintained. A few industrial 
stocks lost 2 to 4 points, while bonds remained firm 
throughout. Wednesday’s session on the Boerse was 
one of uncertainty, owing to doubts regarding the 
French attitude on the debt suspension proposal. A 
few of the more speculative issues declined mod- 
erately, but most stocks held well and the closing 
average was above that of the previous day. An 
irregular session Thursday followed a confident 
opening. Early gains were lost as the session pro- 
ceeded, again due to the continued uncertainty over 
the French stand. Foreign buying orders increased 
toward the close, however, and most issues again 
moved upward. Moderate irregularity developed on 


the Boerse yesterday on further doubts regarding 
France. 


Thrown upon the world with startling suddenness, 
the proposal of President Hoover for a one-year sus- 
pension of all payments on intergovernmental debts 
has gained an almost universal acclaim and has done 
much to dispel the gloom occasioned by the ubiqui- 
tous economic depression and the thickening troubles 
of international finance. Only in France have any 
serious doubts been expressed regarding the advis- 
ability of the move, and these questionings are only 
natural in view of the heavy sacrifice that full ac- 
ceptance of the proposal would entail for that 
country. Elsewhere, praise has been bestowed upon 
the proposal both officially and privately in un- 
stinted measure. The sharply favorable turn taken 
by the securities and commodity markets everywhere 
is indicative of the high hopes engendered by the 
step. These are doubtless justified in large measure, 
since the relief thus to be afforded Germany has 
already improved the political atmosphere in that 
country immensely, while promising much in the way 
of heightened buying power. But it must also be re- 
membered that serious obstacles will probably be 
encountered in the placing of the plan in effect. 
Moreover, a varied assortment of political and eco- 
nomic consequences will follow, among which may be 
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mentioned the disturbance in the budgetary equil- 
ibrium of many countries. The world-encompassing 
significance of the proposal suggests an absorbing 
array of diplomatic results, but conjecture on these 
is idle at the moment owing to the uncertainties that 
still hedge it about. 
- Regarding the expediency of the move there can 
be no question. Although the effects of the economic 
crisis have been serious enough in other countries, 
they have been raised to striking proportions in 
Germany by the heavy drain of reparations pay- 
ments. The need for a measure of relief was made 
known to all the world during the Chequers confer- 
ence of British and German statesmen three weeks 
ago, although it was hardly a secret among informed 
circles long before that meeting. The virtual notifi- 
cation then served that a reopening of the Young 
plan settlement was in prospect, together with the 
decree of the Bruening Government imposing greatly 
increased tax burdens on the German people pro- 
duced an outflow of funds from the Reich on a scale 
that threatened financial collapse. Behind any such 
development loomed the immensely disquieting pos- 
sibility of a political disintegration and even of civil 
war within Germany. In official pronouncements 
little emphasis has naturally been placed on this 
phase of the matter. It was made fairly clear, how- 
ever, by J. H. Thomas, Secretary for the Dominions, 
in a speech at London Tuesday before the American 
Chamber of Commerce. Praising the “magnificent 
gesture of President Hoover,” Mr. Thomas remarked 
that a hundred and one difficulties remain to be 
surmounted. “Never mind what petty people may 
say,” he added. “Everybody who knew the position 
of Europe 10 days ago and knows what has been 
taking place for weeks, with all its worry and anxiety 
for those in responsibility, knows perfectly well that 
if it had been allowed to proceed God knows what 
would have been the consequences. It is because this 
great action has had the effect of staving off disaster 
on one side and paving a clear, definite way on the 
other that I feel I must pay tribute to the nation 
and to the man responsible for that action.” 
That the Administration at Washington was in 
close touch with developments in Europe in connec- 
tion with the reparations question was indicated 
clearly by the announcement some weeks ago that 
Secretary of State Stimson would visit a number of 
European capitals on his vacation trip to that con- 
tinent in July. Washington has consistently main- 
tained throughout recent years that there is no 
necessary relation between reparations payments by 
Germany to the former Allied governments and the 
debt payments by those governments to the United 
States. This attitude was reiterated two weeks ago 
by William R. Castle, Jr., Under-Secretary of State. 
A relentless campaign of propaganda has, neverthe- 
less, connected the two in the popular estimation. 
This impression was enhanced after the Chequers 
conferences by a general discussion of the possibility 
of debt payment cessation, in the event that Germany 
applied for a moratorium on conditional payments 
under the Young plan. Little doubt remained, ac- 
cordingly, that a general discussion of reparations 
and war debts was in progress, when Secretary of 
the Treasury Mellon engaged in a series of conversa- 
tions in London last week with the leading figures 
in the British Cabinet. Mr. Mellon stated emphati- 
cally, both before his departure and on his arrival 
in England, that his visit would be informal, but it 





appeared subsequently that President Hoover was 
forced to take advantage of the presence of the Secre- 
tary of the Treasury in London to gain first-hand 
information on developments. 

it was broadly hinted in Washington dispatches 
of June 19, on the basis of protracted conferences 
between President Hoover and House and Senate 
leaders, that some action relating to the war debts 
or to reparations payments was contemplated by 
the Administration. The aim, it was said, was to 
stabilize financial and economic conditions both 
here and in Europe, so far as they could be stabilized 
by general concessions on Allied debt payments and 
on reparations. Late in the day President Hoover 
confirmed these suggestions in a formal statement, 
which also contained a warning against possible 
incorrect conclusions. “Since my return from the 
Central West, yesterday, I have conferred with those 
leaders of both political parties who are present in 
Washington with respect to certain steps which we 
might take to assist in economic recovery both here 
and abroad,” Mr. Hoover said. “These conversations 
have been particularly directed to strengthening the 
situation in Germany. No definite plans or conclu- 
sions have yet been arrived at, but the response which 
I have met from the leaders of both parties is most 
gratifying. Any statement of any plan or method 
is wholly speculative, and is not warranted by the 
facts.” 

There followed, late last Saturday, the incal- 
culably important statement by President Hoover 
announcing the proposal for suspension of interest 
and principal payments on war debts due the United 
States, on condition that a similar suspension be 
negotiated on inter-Allied debts and on reparation 
payments by Germany. The suspension would be 
for one year, beginning July 1, and would not apply 
in any way to the debts contracted with private 
parties. The statement, reprinted in full in subse- 
quent pages of this issue, made it clear that Mr. 
Hoover had consulted with numerous Senators and 
Representatives in order to make certain that the 
necessary legislative authority would be granted for 
the move. He listed many leaders of both branches 
of the Congress, who had given their approval. He 
also stated that preliminary approval had been ex- 
pressed by Ambassador Charles G. Dawes and Owen 
D. Young, who were the guiding spirits in the two 
conferences that have so far regulated the repara- 
tions payments by Germany. 

“The American Government,” the statement said, 
“proposes the postponement during one year of all 
payments on intergovernmental debts, reparations 
and relief debts, both principal and interest, of 
course, not including obligations of governments 
held by private parties. Subject to confirmation by 
Congress, the American Government will postpone 
all payments upon the debts of foreign governments 
to the American Government payable during the 
fiscal year beginning July 1 next, conditional on a 
like postponement for one year of all payments on 
intergovernmental debts owing the important cred- 
itor powers. The purpose of this action is to give 


the forthcoming year to the economic recovery of the 
world and to help free the recuperative forces already 
in motion in the United States from retarding influ- 
ences from abroad.” 

Mr. Hoover added that effects of the depression 
are more serious in some other countries than in our 
own, with the result that an ever-increasing im- 
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portance attached to the intergovernmental debts. 
He remarked also that an abnormal flow of gold into 
the United States is lowering the credit stability 
of many foreign countries, diminishing their buying 
power for our exports and thus adding to our own 
difficulties. “Wise and timely action should con- 
tribute to relieve the pressure of these adverse forces 
in foreign countries and should assist in the re-estab- 
lishment of confidence, thus forwarding political 
peace and economic stability in the world.” Re- 
marking on the need for Congressional approval of 
the step, Mr. Hoover stated that it amounted to a 
suggestion to the American people that they be wise 
creditors in their own interest and be good 
neighbors. 

“T wish to take this occasion also to frankly state 
my views upon our relations to German reparations 
and the debts owed to us by the Allied governments 
of Europe,” Mr. Hoover continued. “Our Govern- 
ment has not been a party to, or exercised a voice in, 
domination of reparation obligations. We pur- 
posely did not participate in either general repara- 
tions or the division of colonies or property. The 
repayment of debts due to us from the Allies for 
the advances for war and reconstruction was settled 
upon a basis not contingent upon German repara- 
tions, or related thereto. Therefore, reparations is 
necessarily wholly a European problem with which 
we have no relation. I do not approve in any remote 
sense of the cancellation of the debts due to us. 
World confidence would not be enhanced by such 
action. None of our debtor nations has ever sug- 
gested it. But as the basis of the settlement of these 
debts was the capacity under normal conditions of 
the debtor to pay, we should be consistent with our 
own policies and principles if we take into account 
the abnormal situation now existing in the world. 
I am sure the American people have no desire to 
attempt to extract any sum beyond the capacity of 
any debtor to pay, and it is our view that broad 
vision requires that our Government should recog- 
nize the situation as it exists. This course of action 
is entirely consistent with the policy which we have 
hitherto pursued. We are not involved in the dis- 
cussion of strictly European problems, of which the 
payment of German reparations is one. It repre- 
sents our willingness to make a contribution to the 
early restoration of world prosperity, in which our 
people have so deep an interest. I wish further to 
add that while this action has no bearing on the con- 
ference for limitation of land armaments to be held 
next February, inasmuch as the burden of competi- 
tive armaments has contributed to bring about this 
depression, we trust that by this evidence of our 
desire to assist we shall have contributed to the 
good-will which is so necessary to the solution of 
this major question.” 





Publication of this proposal last Sunday through- 
out the world was followed by instant evidences of 
popular approval in all leading countries with the 
exception of France. Even on the basis of the first 
Washington intimations, made available last Satur- 
day, stock exchanges in all markets registered sweep. 
ing advances. Leading figures in finance and poli- 
tics in the United States gave unqualified approval, 
and hardly a single important dissenting voice was 
raised. Throughout much of the current week, also, 
favorable expressions have been made available day 


a 


modities have maintained their favorable trends 
with but few interrupations. It is now indicated 
that even France will give qualified approval to the 
step, while the enthusiasm aroused elsewhere shows 
no sign of diminishing. 

A statement issued by Secretary of State Stimson 
last Sunday gave some indication of the background 
for the proposal, while compilations of the debt 
and reparations payments due all around during 
the coming fiscal year made plain the actual sig- 
nificance of the move for all countries. “Since the 
financial situation in Germany has been under con- 
sideration,’ Mr. Stimson said, “the President has 
been making every effort to gather information in 
regard to it which should be accurate and authentic. 
He recently made a request for such information 
from the German Government, requesting that it be 
of the highest authority. He has received a response 
in the form of a letter to him from President von 
Hindenburg, and considers its contents as confi- 
dential to himself. The information thus obtained 
corresponds to that obtained from other official and 
private reports, and which is publicly current.” 

It was reported at the same time in Washington 
press dispatches that Secretary Mellon had presented 
an outline of the European situation to Mr. Hoover 
in transatlantic telephone conversations, while in- 
formation which “gave Mr. Hoover some concern” 
was presented by Senator Dwight W. Morrow, who 
had just returned from abroad. “Mr. Morrow is 
understood to have reported,” a Washington dis- 
patch to the New York “Herald Tribune” said, “that 
high officials of the German Government were be- 
coming fearful that they might not be able to hold 
the lines against a popular uprising unless the eco- 
nomic situation were relieved promptly.” It was 
also disclosed that Mr. Stimson had broached the 
proposal to the ranking diplomats of Great Britain, 
France, Germany, Italy and Belgium late June 19. 
“Mr. Stimson was careful to explain to the envoys 
with whom he conferred,” the dispatch said, “that 
the United States was making no concessions unless 
the Allies went all the way and relieved Germany 
from all debt payments except those obligatory for 
the payment of interest on Dawes or Young plan 
bonds sold to the general public.” 

Calculations were quickly made by Treasury 
officials on the possible effects of the plan announced 
by President Hoover. It was shown that Germany 
would be relieved of payments under the one-year 
suspension of $406,440,660, provided all the creditor 
nations agreed to the plan. In some later estimates, 
also made at Washington, it was computed that the 
relief to be extended Germany would amount to as 
much as $425,000,000. Of especial importance, in 
view of the turn taken by the international negotia- 
tions on the project, is the fact that about $155,- 
000,000 of the amount would consist of unconditional 
annuities under the Young plan. The amounts due 
from Germany were to have been paid to the larger 
powers in approximately the following amounts: 
France, $199,706,000; Great Britain, $86,228,000; 
Italy, $45,448,000; United States, $15,745,000; Bel- 
gium, $5,121,000; others, $54,190,000. When the 
siphoning of the payments to the United States in 
order to pay the war debts is taken into considera- 
tion, it would appear that the sacrifice would fall 
in about the following amounts: United States, 
$246,000,000; France, $86,750,000; Great Britain, 





after day, while the markets for securities and com- 


$19,963,000, and Italy, $9,138,000. 
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The early consultations with Senators and Con- 
gressmen, together with later expressions of ap- 
proval rapidly made it appear that the necessary leg- 
islation for the debt suspension will easily be granted 
when Congress meets next December. There was 
some talk of an extra session, but this was dispelled 
almost immediately by assurances that none will be 
called. With the formal acceptance of the proposal 
virtually assured in the United States, attention 
turned this week to the reaction in other countries 
and to the legal aspects of the proposal which other 
governments will have to face. Explanations were 
given and misunderstandings cleared up, so that the 
full implications of the proposal might stand re- 
vealed. It was also disclosed that President Hoover 
told Secretaries Stimson and Mellon, and Under- 
Secretary of State Mills of what he had in mind as 
long ago as June 5, when it appeared that the col- 
lapse of the Austrian Kreditanstalt and other diffi- 
culties might lead to more extensive financial 
troubles throughout Central and Eastern Europe. 

Fifteen other nations are principally concerned 
in the Washington proposal for a one-year debt sus- 
pension and attention was centered Monday on the 
diplomatic steps that might assure prompt accept- 
ance by such countries. -“It was urged upon foreign 
diplomats by the State Department that the best 
way to hold the gains in world business confidence 
resulting from the proposal was to assure the execu- 
tion of the plan,” a report to the New York “Herald 
Tribune” said. “This depends on its unconditional 
acceptance by all interested powers.” Press dis- 
patches from France told of a decidedly unfavorable 
reaction in the press of that country, based mainly 
on the heavy sacrifice entailed and the effectual 
abrogation of the Young plan for a year. In order 
both to avoid the sacrifice and assure continued 
operation of the Young plan, French opinion veered 
toward the making of reservations. Italy also ap- 
peared disposed to accept only with diplomatic 
reservations. “In anticipation of such proposals, the 
State Department made it clear during the day that 
President Hoover’s plan was not open to negotiation, 
and that it would have to be accepted or rejected 
without reservation,” the “Herald Tribune” report 
said. Rumors gained circulation that a conference 
of nations might be called in order to consider the 
matter, but on this point also a firm attitude was 
taken in Washington. Secretary Stimson said, ac- 
cording to Washington reports, that no conference 
of nations was needed to clarify or modify the pro- 
posal, which could only be weakened by weeks of 
debate or discussion. 

Prompt and unequivocal acceptance of the plan 
by Great Britain and its extension to the British 
Dominions forms perhaps the most important diplo- 
matic result immediately apparent. Germany was 
cheered immensely by the step, while the practical 
benefits to that country were emphasized by an im- 
mediate cessation of the heavy flight of capital which 
occasioned such huge gold transfers last week and 
the virtual stripping of the foreign exchange hold- 
ings of the Reichsbank. These developments and 
the further indications of widespread support in this 

country overshadowed the perturbing indications 
that counter-proposals would probably be made by 
the French Government. Such counter-proposals 
would hardly accord with the spirit of the declara- 
tion by President Hoover, it was pointed out, and 
efforts were continued to find a way out of the diffi- 


culties thus presented. The situation was consid- 
ered somewhat delicate, and it resulted Tuesday in 
the indefinite postponement of a radio address in 
which Mr. Stimson expected to explain the proposal. 
A complete and cordial Italian acceptance of the 
proposal was announced formally in Washington 
Wednesday, and it thus appeared that the French 
attitude presented the only important stumbling 
block to the prompt application of the debt sus- 
pension. 

Diplomatic endeavors in Washington were con- 
centrated on the French aspect of the matter begin- 
ning Wednesday. It was made known both in Wash- 
ington and London that Secretary Mellon would 
leave the British capital for Paris Thursday, and 
it was assumed that he would discuss various phases 
of the project with French officials. Secretary 
Stimson issued a brief statement in Washington 
late Wednesday indicating that the French counter- 
proposals would be the subject of negotiations. 
“The President’s proposal was drawn on broad, 
simple outlines,” Mr. Stimson said. “The object 
was very clear, namely, to secure a postponement 
for one year of the burden of these payments. Those 
outlines will not be departed from. We are making 
substantial headway, but on such a subject involving 
so many different debts and nations there are neces- 
sarily many details which must be filled in after 
careful study and conversations. These conversa- 
tions must necessarily be carried on in the regular 
diplomatic way through the diplomatic channels and 
not through the press.” Mr. Stimson added later in 
the day that he felt very optimistic, and that “if 
anything happens to the President’s plan it would 
be a crime.” 





In Germany the proposal by President Hoover 
was hailed with unbounded enthusiasm, and the 
Government headed by Chancellor Heinrich Brue- 
ning indicated its immediate official acceptance. 
The joy manifested at first has been dissipated to a 
‘degree by the reservations on which the French 
Government is insisting, but, on the other hand, it is 
considered probable that a vastly improved diplo- 
matic atmosphere between French and Germany will 
result from suggestions for a parley between the 
leaders of the two governments similar to that re- 
cently held at ‘Chequers. The gain for Germany is 
very substantial, even if, as now appears likely, the 
French reservations on unconditional annuities pre- 
vail. That relief in one form or another would have 
to be extended Germany was made exceedingly clear 
late last week on the basis of the Reichsbank state- 
ment and the continuing flight of capital from Ger- 
many. The legal minimum of 40% note coverage 
was rapidly being approached, a Berlin dispatch 
to the New York “Herald Tribune” said, with the 
drain showing no sign of ending. The Reichsbank 
last Saturday had to take the serious step, accord- 
ingly, of stopping the quotation of private discount 
rates and giving notice that bills of exchange would 
be honored only at the counters of the Reichsbank 
itslf. This was tantamount to a restriction of credit, 
which is much dreaded in Germany. It was indi- 
cated in the report, moreover, that a credit might 
possibly be arranged in favor of the Reichsbank by 
other banks of issue in order to tide the institution 
over its immediate difficulties. This credit, in the 
amount of about $100,000,000, was under negotiation 








all the current week, and was announced by the Fed- 
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eral Reserve Bank of New York, the Bank of Eng- 
land, the Bank of France, and the Bank for Inter- 
national Settlements late Thursday. 

An official announcement in Berlin last Sunday 

stated that the proposal of President Hoover had 
been accepted in a note transmitted to the State 
Department by Rudolph Leitner, Counselor and 
Charge d’Affaires of the German Embassy at Wash- 
ington. It was also made known that President Paul 
von Hindenburg had dispatched to President Hoover 
a letter pointing out that the situation of the Ger- 
man nation was highly critical and begging for im- 
mediate relief action by Washington in order to pre- 
vent the economic collapse of the Reich. The text 
of the note was not made public. Foreign Office 
circles in Berlin expressed the keenest appreciation 
of the Hoover proposal, a dispatch to the New York 
“Herald Tribune” said, since it meant not only that 
Germany would be spared the miseries of an eco- 
nomic crash but also the necessity of asking for a 
moratorium under the Young plan provisions. Dr. 
Julius Curtius, Foreign Minister of the Reich, told 
press correspondents in glowing terms of the impres- 
sion created in Germany by the Hoover proposal. He 
also paid tribute to United States Ambassador Fred- 
erick M. Sackett, who, he said, had long advocated 
a solution of German difficulties along the line sug- 
gested by President Hoover. Chancellor Bruening 
received American newspaper correspondents Mon- 
.day and remarked that he considered the proposal 
for a one-year debt suspension of great historic im- 
portance. He referred to Germany’s intention to 
seek a lasting downward revision of the Young plan 
payments, a dispatch to the United Press said, and 
also expressed the hope that a “cementing of peace” 
between Germany and France would result. Dr. 
Bruening added, however, that coming months in 
Germany would present continued difficulties in 
the way of unemployment and the need for drastic 
economies, notwithstanding the relief on reparations 
payments. 

In a radio address on the proposal, Tuesday, Dr. 
Bruening discussed various phases of German inter- 
national relations and declared that he would wel- 
come a friendly discussion between French and Ger- 
man statesmen like that between British and Ger- 
man leaders at Chequers three weeks ago. A new 
hope for all of Europe, and especially for Germany, 
had arisen from the debt payment suspension pro- 
posal, he declared. The heartfelt thanks of the Ger- 
man people and Government were voiced, and the 
Chancellor also expressed the hope that all the 
nations concerned would accept the proposal. He 
dwelt at some length upon the better political rela- 
tions that may well be expected through the elimina- 
tion of many present. strains. Reverting to the 
international aspects, he declared that stabilized 
peace in Europe would not prevail until France and 
Germany overcame the past and joined hands for 
the future. Strictest economy within Germany was 
urged by Dr. Bruening, who added that the emer- 
gency decree recently promulgated will have to stand 
with few alterations. Some satisfaction was ex- 
pressed generally in Germany, Thursday, when it 
was indicated that the French Foreign Office would 
probably welcome a more specific proposal for a 
visit of German statesmen to Paris. Reports from 
both Paris and Berlin intimated that the meeting 
will probably take place within a few weeks. 


te 





An electric response was made in Great Britain 
to the news that President Hoover had proposed a 
one-year suspension of intergovernmental debt pay- 
ments, and unqualified official approval quickly 
followed. Even the first intimations last Saturday 
that discussions were progressing in Washington 
caused a sensation. It was considered in London 
circles, a dispatch of last Saturday to the New York 
“Times” said, that Secretary Mellon had been con- 
vinced that the condition of Germany, if not as 
serious as some of the German politicians would have 
their creditors believe, is serious enough to warrant 
the closest consideration by Washington. “The in- 
formation placed before Mr. Mellon during his Lon- 
don visit,” the dispatch said, “is to the effect that if 
Germany goes bankrupt, or is allowed to go bank- 
rupt, other States will go bankrupt with her, and 
it would be impossible for the United States, sound 
financially as she is, to escape unpleasant repercus- 
sions.” The actual proposal by President Hoover 
produced feelings of the deepest relief throughout 
Great Britain when it was made generally known 
early this week. “President Hoover has produced 
another armistice, in the opinion of the British,” a 
London dispatch to the New York “Times” reported. 
“Tt may turn out to be the-first real armistice the 
world has known since the fighting with guns 13 
years ago was immediately followed by the beginning 
of an economic warfare waged with debts and bills 
for damages that nobody could pay without an age- 
long depression.” The only doubt expressed was 
whether one year will be long enough to enable Ger- 
many to surmount the threatening difficulties. 

The attitude of the Labor Government of Britain, 
as well as that of the two opposition parties in the 
Parliament, was quickly made known Monday. In 
every case simple and whole-hearted approval was 
expressed. Prime Minister Ramsay MacDonald in- 
formed the House of Commons Monday afternoon 
that the Government had already decided upon ap- 
proval of the proposal. “His Majesty’s Government 
in the United Kingdom cordially welcome the strik- 
ing declaration made by President Hoover,” he said. 
“For their part they desire at once to state that 
they subscribe whole-heartedly to the principle of 
the President’s proposal and are prepared to co- 
operate in the elaboration of details with a view to 
giving it practical effect without delay. The House 
will not expect me to say more at the present stage.” 
Stanley Baldwin, former Prime Minister and leader 
of the Conservative party, immediately announced 
that his party associated itself fully with the words 
of the Prime Minister, and a similar statement was 
promptly made by David Lloyd George, leader of the 
Liberals. Official acceptance of the proposal in 
principle was conveyed to the United States Govern- 
ment Tuesday through Sir Ronald Lindsay, the 
British Ambassador in Washington. 

After a Cabinet meeting Wednesday, Chancellor 
of the Exchequer Philip Snowden informed the 
House of Commons that the MacDonald Government 
was ready to accept the proposal by President 
Hoover immediately and in the spirit in which it 
was made. The declaration is a “very great gesture 
on the part of the United States,” Mr. Snowden re- 
marked, and he added that it “would be a thousand 
pities if Europe does not respond in the same spirit.” 
He thereupon indicated that a similar suspension 
would be granted the British Dominions and the 
Government of India on the war obligations to the 
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United Kingdom. Although such obligations are a 
matter for discussion and settlement between the 
governments concerned, the Chancellor of the Ex- 
chequer remarked: “We felt that we would be 
interpreting the wishes of the country in deciding 
freely to offer the Dominions and India the same 
concession as proposed for foreign countries under 
the same conditions.” He stated that the British 
proposals will involve a loss for the current British 
budget of up to £11,000,000. “This is a serious sacri- 
fice for the taxpayers of the country,” Mr. Snowden 
said, “but we hope the step which we are taking will 
be more than justified by the help it will give in‘ 
reviving confidence and prosperity.” In this in- 
stance, also, Mr. Baldwin and Mr. Lloyd George 
associated themselves completely with the action of 
the Labor Government, so that the matter remains 


non-partisan and removed from the dangers of party 
disputes. 





Mixed feelings were aroused in France by the 
debt suspension proposal of the United States Gov- 
ernment, which turned out to be far more sweeping 
than had been looked for in that country on the 
basis of early reports. There was, on the one hand, 
a very pronounced sense of relief over the evidence 
that an effort would be made to help Germany finan- 
cially. But, on the other hand, instantaneous and 
serious objections were raised to the suspension of 
the $100,000,000 portion of the unconditional an- 
nuity payment due France on reparations account. 
The chief consideration molding French opinion in 
this fashion was the lack of faith in the good word 
and intentions of Germany, Paris reports said. It 
was widely hinted that at the end of the year of 
grace, it might well prove to Germany’s advantage 
to make the situation appear quite as bad or worse 
than at present. There was much editorial ques- 
tioning, moreover, of what the United States might 
be expected to do in the event that Germany is unable 
or unwilling to resume payments a year hence. That 
these expressions were largely political and that dif- 
ferent ideas prevailed in some informed quarters is 
perhaps best illustrated by the international credit 
of $100,000,000 extended the Reichsbank Thursday, 
in which the Bank of France participated to the 
extent of about $25,000,000. 

French uncertainties regarding the proposal were 
apparent throughout the past week. Official con- 
sideration of the matter was started Tuesday in an 
atmosphere that was influenced markedly by the 
favorable reception of the news on the Bourse. A 
reply to President Hoover was drafted by Premier 
Pierre Laval in collaboration with Foreign Minister 
Briand and other members of the Cabinet. Although 
this note was not made public until yesterday, when 
it was placed before the Chamber of Deputies for 
discussion, its substance has been well known since 
Tuesday. Authoritative summaries were made avail- 
able Wednesday, after dispatch of the document to 
Washington. While expressing entire sympathy 
with the aims of the American proposal, the French 
Government makes the reservation that in order to 
maintain the functioning of the Young plan, Ger- 
many should continue to pay the regular install- 
ments of the unconditional annuities into the Bank 
for International Settlements in marks. The Young 
plan is the law of France, it is pointed out, and it is 
hoped that the legality of the plan will remain unim- 





paired. The willingness is expressed, however, to 


place the unconditional annuities of the fiscal year 
at the disposal of the B. I. 8S. for reinvestment in 
Germany and other Central European countries suf- 
fering from financial distress. 

“In making this reply,” a Paris dispatch of Wed- 
nesday to the New York “Times” said, “the French 
Government did not take into account only its own 
legal position or its public opinion. It acted in the 
hope that Washington would accept the reservation 
and in a belief, which was founded on good informa- 
tion, that the German Government was ready to 
accept that reservation.” Germany would probably 
be the more ready to agree, it was pointed out, since 
the whole scheme might fail if the French reserva- 
tions were not accepted. It was also remarked in 
the “Times” dispatch that virtually all the Conti- 
nental European nations which are fellow sharers 
with France in the unconditional payments feel 
themselves compelled to maintain the principle of 
the Young plan. 

The reaction in Washington to the French note 
was one of unconcealed disappointment over the sug- 
gested modifications. Protracted conferences were 
held at the White House between President Hoover, 
Secretary Stimson and Ogden L. Mills, Acting Sec- 
retary of the Treasury. Mr. Stimson remarked to 
press correspondents late Wednesday that Admin- 
istration officials were in the midst of negotiations 
and conversations that would probably take much 
time. “I am very optimistic,” the Secretary added. 
“If anything happens to the President’s plan it 
would be a crime.” It was, nevertheless, reported 
in Washington dispatches that the contentions of 
France occasioned no surprise in Washington, since 
it had been known in advance that the alterations 
would be suggested. The French Government also, 
a dispatch to the New York “Times” said, expressed 
apprehension that a cessation of the Young plan 
payments for a year might mean a scrapping of the 
plan at the end of that period. The Administration 
in Washington, it was added, realizes fully that it 
cannot undertake to force its views on a sovereign 
nation without regard for the sensibilities or the 
arguments of that nation. “There will be no effort 
spared to convince the French,” the report continued, 
“that their apprehension that a suspension of all 
reparations payments would scrap the plan or that 
a resumption of annuities at the end of the mora- 
torium year cannot be assured, is unfounded; and to 
assume that the negotiations are doomed to failure 
is to overlook the history of more complex inter- 
national situations.” 

Increasing optimism in Administration circles 
over the possibility of complete international accept- 
ance of the proposal for a debt moratorium was re- 
ported in Washington, Thursday. Confidence pre- 
vailed, it was said, that the French Government’s 
objection to including the unconditional payments 
in the arrangements sought by the President will be 
withdrawn ultimately. “France, it is being con- 
tended, cannot stand out against the universal en- 
dorsement that has been given the President’s pro- 
posal,” a “Times” dispatch remarked. “A failure 


of the Hoover plan through French refusal to accept 
it in its entirety was characterized as unthinkable.” 
Secretary Stimson let it be known, Thursday, that 
he expected to sail for Europe to-day on his planned 
trip which is to combine vacation and diplomatic 
activities. The departure of the Secretary may be 
regarded as a carefully considered step, which will 
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have the effect of allowing France further breathing 
space to contemplate the situation, a report to the 
New York “Herald Tribune” said. Important, also, 
are the activities of Secretary of the Treasury An- 
drew W. Mellon, who arrived in Paris Thursday 
after long conferences on the situation with London 
officials. It was admitted in Washington that Mr. 
Mellon went to Paris at the request of President 
Hoover, in order to take an active part in the effort 
to convince French of the desirability of complete 
acceptance of the debt suspension proposal. 





Publication of the complete French reply to Presi- 
dent Hoover in Washington and Paris yesterday 
discloses that the French Government declares itself 
“in cordial agreement with the lofty sentiments 
which inspired the proposal.” In response, it was 
stated, the French Government is prepared to ask 
its Parliament for authority to “forego the reten- 
tion of any payment to be made by the Reich” for a 
period of one year. The note places emphasis upon 
the risks of treating conditional and unconditional 
annuities alike and states that the French Govern- 
ment has a “moral interest of the first order in not 
postponing in any way the payment of the uncon- 
ditional annuity, even during the period contem- 
plated by Mr. Hoover.” Arguing that extension of 
credit is the best means of meeting the dangers now 
threatening German economy, the Government states 
that it is prepared to place all the unconditional 
annuities due it during the year at the disposal of 
the B. I. 8S., and suggests that other beneficiaries 
under the Young plan adopt the same procedure. 
Such sums, it is remarked, could be utilized at once 
in improving credit conditions in Germany and other 
Central European countries. “Lastly,” the note 
states, “it will be advisable to contemplate before 
the expiration of the period of one year an examina- 
tion of methods to be taken by Germany for the 
resumption of her payments.” 

An acknowledgment of this communication by 
Secretary Stimson was made public at the same time. 
Appreciation was expressed by Mr. Stimson of the 
cordiality of the French response, and it was sug- 
gested that advantage be taken of the presence in 
Paris of Secretary Mellon to discuss with Mr. Mellon 
and Ambassador Edge the various problems arising 
out of the original proposal and the French answer. 
Secretary of State Stimson also issued a formal 
statement on the note, in which he recalled that Mr. 
Hoover’s plan does not propose a reconsideration 
or impairment of any international agreements, in- 
cluding the debt agreements. A simple postpone- 
ment only was suggested, and the method of accom- 
plishing this, as well as the ultimate payment of the 
postponed amounts, are matters requiring negotia- 
tion and settlements between different governments, 
it was stated. Suggestions in the method proposed 
by France which do not accomplish the full measure 
of relief desired must be the subject of further dis- 
cussion with a view to modification, the statement 
added. Discussions in Paris will continue, with a 
view to early conclusion, Mr. Stimson declared. In 
Paris it was announced yesterday that French 
officials will begin conferring with Mr. Mellon and 
Ambassador Edge this afternoon. 

Texts of the interchanges between the French and 
American governments on the debt suspension pro- 
posal were placed before the Chamber of Deputies 
in Paris yesterday, and after an adjournment of an 





hour for study of the documents, interpellations on 
the matter were taken up. These quickly developed 
into a severe attack on the Laval Ministry by vari- 
ous party leaders, and into harsh charges and coun- 
ter-charges. Regarding the need for defending the 
integrity of the Young plan, all the Chamber seemed 
to be agreed, reports said. Louis Marin, leader of 
the Nationalists, led the attack by declaring that the 
United States had delivered an ultimatum to France 
demanding acceptance of the Hoover proposal. This 
was emphatically denied by Premier Laval. M. 
Marin insisted that the United States desires to come 
to the aid of Germany to save the American capital 
invested in the Reich. Alfred Margaine, a Radical- 
Socialist, stated that in his opinion an understand- 
ing prevails among the British and the Americans. 
Notwithstanding such violent statements, most of 
the important groups voted during a recess to sup- 
port the French reply to the Hoover proposal. The 
session continued last night, with Premier Laval 
demanding an immediate decision by the Chamber in 
order that he might proceed with the negotiations 
with Secretary Mellon and Mr. Edge. 





After a little early uncertainty, Italy ranged 
itself behind the proporal of President Hoover, with 
the sole reservation that some “observations” may 
be made at a later date. Almost all other interested 
countries also have given favorable expressions on 
the question. The immediate reaction in Italy, when 
the proposal was made known, was one of complete 
approval from an economic viewpoint, notwithstand- 
ing the severe losses that would be occasioned by a 
suspension of unconditional annuities. The loss to 
Italy would exceed by about $9,000,000 the sum due 
annually to the United States and Britain on war 
debt payments. One political reservation was sug- 
gested in early dispatches from Rome. This related 
to the Austro-German customs union project, which 
the Italian Government is understood to regard with 
disfavor and which it was suggested this week must 
be abandoned. In the formal acceptance of the 
Hoover proposal, however, such views found no ex- 
pression. Premier Mussolini instructed Ambassador 
Nobile Giacomo de Martino to deliver a note at the 
State Department in which the notable sacrifices 
of Italy are recalled, but which expressed “cordial 
acceptance in principle” of the proposal. “It is my 
intention,” the note said, “to send later on to the 
American Government some observations of mine 
aiming at an operation at the same time equitable 
and practical, such as certainly is in the purposes of 
President Hoover.” 

Reactions of the coterie of European nations that 
act politically in close accord with the French For- 
eign Office were much in accordance with expecta- 
tions. In Belgium the proposal was received with 
enthusiasm on the Bourse and in business circles, 
but the attitude of the Brussels Government was a 
more cautious one. The Cabinet met Monday to 
consider the situation, but decided to await develop- 
ments before taking an official stand. Camille Gutt, 
a financial expert, was dispatched to Paris for con- 
sultations. Yugoslavia also was reported as unde- 


cided on the answer to be made to the proposal, with 
the likelihood that the French attitude would dic- 
tate the Belgrade response. In Czechoslovakia and 
Poland the attitude was one of reserve, while Greece 
awaited further information on its own position with 
regard to Bulgarian reparations payments. Austria 
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greeted the proposal warmly, Foreign Minister Scho- | 
ber stating Tuesday that it “cannot be overvalued.” 
Hungary also gave unqualified approval. Japan 
adopted a very sympathetic attitude to the proposal, 
although some uncertainty was expressed as to 


whether alteration of the Versailles Treaty was 
involved. 





Successive attempts to form a new Cabinet in Aus- 
tria to replace that of Dr. Otto Ender, which resigned 
June 16 after guaranteeing the foreign liabilities of 
the Kreditanstalt, were terminated last Saturday, 
when Dr. Karl Buresch formed a new coalition Gov- 
ernment of the Christian-Socialist, Pan-German and 
Agrarian parties. Dr. Buresch, who was Governor 
of the Province of Lower Austria, was asked by 
President Miklas to take the Chancellorship after 
Mgr. Ignatz Seipel attempted unsuccessfully to 
form a coalition. The new Cabinet is substantially 
the same as that of Dr. Ender, most of the impor- 
tant Ministers retaining their portfolios. The chief 
change consists of the appointment of Dr. Joseph 
Redlich, an international financial authority, to the 
Finance Ministry to replace Dr. Guertler. 

Echoes of the financial crisis caused by the diffi- 
culties of the Kreditanstalt and the attempts to 
secure foreign aid were again heard in Vienna this 
week. Foreign Minister Schober made a confiden- 
tial statement before the Foreign Affairs Committee 
of the Austrian Parliament, Wednesday, of which 
the substance is reported in a dispatch to the New 
York “Times.” “Dr. Schober asserted,” the dispatch 
remarked, “that France, when asked to lend the Aus- 
trian Government enough money to stave off the 
recent currency crisis, imposed conditions which 
would have made Austria a subservient State.” He 
confirmed, it was added, that the conditions imposed 
by the French Government were, first, a demand 
that Austria relinquish the proposed customs union 
with Germany ; second, that Austria ask a League of 
Nations inquiry into her financial conditions and 
promise in advance to accept the advice given, and, 
third, that Austria obligate herself to inform France 
before concluding any future treaties affecting the 
political or economic situation in Europe. On re- 
ceipt of these terms, they were shown to Sir Eric 
Phipps, British Ambassador to Vienna, it is said. 
“The British Minister communicated with his Gov- 
ernment,” the report states, “which is said to have 
agreed that the French conditions were intolerable, 
and the result was the Bank of England’s advance 
of $21,000,000.” 





There have been no further changes in the dis- 
count rates of any of the central banks of Europe. 
Rates are 714% in Austria; 7% in Germany and 
Hungary; 6% in Spain; 544% in Italy; 4% in Norway; 
314% in Denmark and Ireland; 3% in Sweden; 
214% in England and Belgium, and 2% in France, 
Holland, and Switzerland. In the London open 
market discounts for short bills yesterday were 
21-16%, against 214% on Friday of last week, and 
for three months’ bills also 2 16%, against 2 -16@ 
21%% the previous Friday. Money on call in London 
on Friday was 144%. At Paris the open market rate 
remains at 174%, and in Switzerland at 144%. 





The Bank of England statement for the week 
ended June 24 shows a further gain in gold holdings, 
this time amounting to £2,026,783. As this was 


attended by an expansion of £566,000 in circulation, 
reserves increased only £1,461,000. The gold held 
by the Bank, now aggregating £164,013,586 in com- 
parison with £157,773,290 a year ago. Public de- 
posits rose £10,232,000 while other deposits fell off 
£9,962,978. Other deposits consist of bankers’ ac- 
counts and other accounts. The former fell off 
£9 ,801,903 and the latter £161,075. The proportion 
of reserves to liabilities is now 59.11% compared 
with 58.03% a week ago and 48.79% a year ago. 
Loans on government securities decreased £445,000 
and those on other securities £677,051. The latter 
consist of discounts and advances which increased 
£237,819 and securities which decreased £914,870. 
The discount rate is unchanged at 244%. Below we 


furnish a comparison of the different items for five 
years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928. 1927. 
June 24. June 25. June 26. June 27. June 9. 
£ £ £ £ £ 
Circulation....... 2352,832,000 358,531,877 362,732,885 136,256,120 137,976,570 
Public deposits... .. 25,250,000 21,504,850 24,714,405 23,873,201 7,875,418 
Other deposits... .. 95,163,778 99,889,989 103,579,764 105,592,717 119,032,756 
Bankers’ accounts 61,643,786 63,776,222 67,420,265 -...---. -....... 
- Other accounts... 33,519,992 36,113,767 36,159,499 -..--.-.  ....-.. 
Government securs. 30,400,906 48,855,547 38,551,855 30,778,885 51.665,975 
Other securities.... 36,762,202 31,239,392 50,224,394 60,868,398 59,304.662 
Disct. & advances 9,633,254 15,899,161 26,987,712 -.....-. -.....-. 
Securities. ...... 27,128,948 15,340,231 23,236,682 -....... 


Reserve notes & coin 71,181,000 59,241,413 57,474,192 55,781,000 33,891,331 

Coin and bullion. ..164,013,586 157,773,290 160,207,077 172,287,120 152,117,901 

Proportion of reserve 

59.11% 48,79% 44.79% 43% 26 11-16% 
24% 3% 54% 44% 44% 

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


Bank rate......... 








The Bank of France statement for the week ended 
June 20, shows a gain in gold holdings of 386,764,587 
francs. Gold now stands at 56,525,259,766 francs, 
in comparison with 44,004,890,329 francs the same 
time last year and 36,616,599,447 francs the year 
before. Credit balances abroad rose 165,000,000 
francs while bills abroad declined 161,000,000 francs. 
Notes in circulation fell off 538,000,000 francs, 
bringing the total of notes outstanding down to 
76,474,172,250 francs. Total circulation last year 
was 71,486,224 ,025 francs and two years ago 62,970,- 
648,715 francs. French commercial bills discounted 
and advances against securities show decreases of 
41,000,000 francs and 73,000,000 francs, while 
creditor current accounts went up 721,000,000 francs. 
A comparison of the various items for the past three 
years is given below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
for Week. June 20 1931. June 211930. June 22 1929. 
Francs. Francs. Francs. Francs. 

Gold holdings. ...Inc. 386,764,587 56,525,259,766 44,004,890,329 36,616,599,447 
Credit bals. abr’d_Inc. 165,000,000 5,737,620,788 6,820,285,279 7,254,755,436 
French commercial 

bills discounted. Dec. 41,000,000 4,495,963,616 4,807,628,798 6,347,559,675 
Bills bought abr’d_ Dec. 161,000,000 20,394,973,698 18,652,038,260 18,416,377,006 
Adv. agst. securs..Dec. 73,000,000 2,793,084,287 2,720,874,879 2,354,757,064 
Note circulation. . Dec. 538,000,000 76,474,172,250 71,486 ,224,025 62,970,648,715 
Cred. curr. accts.-Inc. 721,000,000 23,440,484,067 14,359,268,144 18,213,633,745 














In its statement for the third week of June, the 
Bank of Germany again records a loss in gold, this 
time of 354,398,000 marks. Gold now aggregates 
1,411,173,000 marks, which compares with 2,618,- 
921,000 marks the previous year and 1,764,327,000 
marks two years ago. Increases are shown in bills 


of exchange and checks of 317,121,000 marks, in 
silver and other coin of 15,345,000 marks, in notes on 
other German banks of 4,882,000 marks, in other 
assets of 6,007,000 marks and in investments of 
187,000 marks. Notes in circulation contracted 
162,630,000 marks, reducing the total of the item to 





3,725,980,000 marks. Circulation last year stood 
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at 4,073,982,000 marks and the year before at 
4,068,747,000 marks. The item of deposits abroad 
now stands at 198,112,000 marks. Reserve in for- 
eign currency and advances show decreases of 11,- 
715,000 marks and 18,197,000 marks, while other 
daily maturing obligations and other liabilities in- 
creased 109,423,000 marks and 12,439,000 marks, 
respectively. Below we furnish a comparison of 
the various items for the past three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 
Sor Week. June 23 1931. June 23 1930. June 23 1929. 
Assels— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 

Gold and bullion. .-..- Dec. 354,398,000 1,411,173,000 2,618,921,000 1,764,327,000 
Of which depos. abr’d. Unchanged 198,112,000 149,788,000 59,147,000 
Res’ve in for’n curr...Dee. 11,715,000 92,594,000 357,163,000 330,746,000 
Bilis of exch. & checks.Inc. 317,121,000 2,349,775,000 1,348,070,000 2,481,510,000 
Silver and other coin..Ine. 15,345,000 214,476,000 


170,835,000 144,706,000 


Notesonoth.Ger.bks.Inc. 4,882,000 22,708,000 21,410,000 19,440,000 

Advances. .........- Dee. 18,197,000 136,651,000 55,281,000 92,609,000 

Investments......--- Inc. 187,000 102,916,000 101,022,000 92,888,000 

Other assets.....--.- Inc. 6,007,000 579,980,000 620,500,000 480,142,000 
LAabilities— 


Notes in circulation. . Dec. 162,630,000 3,725,980,000 4,073,982,000 4,068,747,000 
Oth.daily matur.oblig.Inc. 109,423,000 433,043,000 648,632,000 579,210,000 
. 12,439,000 263,919,000 212,870,000 316,015,000 





Money rates in the New York market showed no 
material deviations this week from earlier levels. 
Time money quotations hardened slightly early in 
the week, but otherwise no changes whatever were 
registered. Call loans were quoted at 144% on the 
Stock Exchange for all transactions, whether re- 
newals or new loans. Offerings in the unofficial 
street market were reported in every session at 1144% 
or a concession of 144 of 1% from the official level. 
Interest was occasioned by the announcement of four 
prominent savings banks in New York over the last 
week end that their interest rate on deposits would 
be reduced from 4 to 344% beginning July 1. This 
movement has been in progress for some time, and 
it was emphasized by a similar action on thrift 
accounts by a leading commercial bank, which 
lowered its rate from 2% to 2%, according to an 
announcement made ‘Thursday. Brokers loans 
against stock and bond collateral declined $13,- 
000,000 in the tabulation of the New York Federal 
Reserve Bank for the week to Wednesday night. 
Gold movements reported by the Federal Reserve 
reflect the financial crisis in Germany and depressed 
Canadian exchange, but as heavy gains in the metal 
again were made here the items are of general in- 
terest to the money market. The gold statement for 
the week to Wednesday night shows imports of 


$8,711,000, chiefly from Canada and Latin America, | st 


and a net decrease of $11,257,000 in the stock of the 
metal held earmarked for foreign account. An 
export of $10,000 was reported. The daily state- 
ment for Thursday reflected an import of $1,000,000 
from Canada, while yesterday’s statement showed a 
net gold gain of $27,510,000, divided into imports 
of $14,510,000 from Germany and $3,010,000 from 
Canada, and a decrease of $10,000,000 in the stock 
of metal held under earmark. The aggregate of 
earmarked gold held here is now placed unofficially 
at about $24,000,000. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no 
deviation at any time from the figure of 144%, this 
having been the quotation both for new loans and 
for renewals on every day of the week. Time money 
has continued extremely dull, with only an occasional 
transaction in 90-day loans, each of which was 
handled at a special rate. Ruling quotations, which 
are largely nominal, show some slight changes in 





the outside figures. Quotations now are 144% for 
30 day; 144%@ for 60 days; 1144%@1%34% for 90 
days; 144@13%4% for four months, and 1344@2% 
for five and six months. Prime commercial paper 
was in excellent demand throughout the week but 
the supply of paper has continued short of the re- 
quirements. Rates for choice names of four to 
six months’ maturity remain at 2@214%. Names 
less well known and shorter choice names are still 
quoted at 2144@234%. 

The market for prime bank acceptances was slow 
this week and the demand largely for short maturities 
during the forepart of the week, but it showed some 
improvement on Thursday and Friday. The supply 
of paper has been quite plentiful and greatly ex- 
ceeded the demand. Rates are unchanged. The 
quotations of the American Acceptance Council 
continue at: For bills up to 90 days, 1% bid, %% 
asked; for four months’ bills, 114% bid, 1% asked; 
for five and six months, 134% bid and 144 asked. 
The Federal Reserve Banks suffered a further de- 
crease in their holdings of acceptances during the 
week from $106,814,000 to $106,390,000. Their 
holdings of acceptances for foreign correspondents 
from $378,717,000 to $367,700,000. Open market 
rates for acceptances also remain unchanged, as 
follows: 

SPOT DELIVERY. 


—180 Days—- —150 Days— ——120 Days— 
Bid. Asked, Bld, Asked. Bid. Asked. 
Prime eligible bills........... 1% 1% 1% 1% 1% 1 
—90 Daysa—- s —60 Days—- 1 —30 Days— 
Bid. Asked Bid. Asked; Bid. Asked 
Prime eligible bills........... 1 K% 1 K 1 K 
FOR DELIVERY WITHIN THIRTY DAYS. 
es DE Wish camcntadccentsdbibebiddbbnebbcbhtbedaninind 1% bid 
Eligible non-member banks. 1% bid 








There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
= — classes of paper at the different Reserve 

anks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER, 

















Rate tn Effect Date Previous 

Federal Reserve Bank. on June 26. Established. Rate. 
ii penises tosis cases dcsveaoced 2 May 7 1931 2 
; og rare 1% May 8 1931 sy 
Philadelphia........... 3 May 7 1931 3% 
eee 24 May 91931 3 
EE nnaiasnaannke 3 May 15 1931 3% 
OR i ctisinin vite shanties 3 Jan. 10 1931 3% 
NIRS corse pes.desvenc uc pote d: 2% May 91931 3 

eae 2% May 91931 3 
Minneapolis. .......... 3% Sept. 12 1930 4 
Kansas City........... 3 May 21 1931 3% 
L Svuabsrebaducsuen 3 May 8 1931 3% 
San Francisco.......... 2% May 22 1931 3 








Sterling exchange continues dull and irregular, 
and as during the past four weeks, the market is 
extremely hesitant because foreign exchange traders 
are Onable to take positive technical positions until 
the German exchange situation, which influences 
profoundly all financial centres, assumes a more 
positive trend. The foreign exchange market in 
New York is exceptionally inactive and quotations 
from day to day reflect European activities rather 
than transactions on this side. The range for 
sterling exchange this week has been from 4.8614 
to 4.8654 for bankers’ sight bills, compared with 
4.86 1-32 to 4.8634 last week. The range for cable 
transfers has been from 4.86)4 to 4.8634, compared 
with 4.86 9-32 to 4.86 17-32 a week ago. The 
higher ranges this week were reported only on 
Monday as a result of President Hoover’s proposal 
of a moratorium on war debts and reparations pay- 
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ments. Following Monday’s high points and activity 
in exchange the market dropped back and rates 
became irregularly easier. During the week sterling 
developed renewed firmness with respect to French 
francs, German marks, and most of the leading 
currencies. It is thought that the pound would 
have been much firmer at this time with respect 
to the dollar but for the untoward developments 
in the German financial situation since May 31. 
Despite the world-wide depression sterling is re- 
ceiving fairly good support from tourist requirements 
and other seasonal factors, but the market is less 
inclined than it was a few weeks ago to expect the 
rate to go as high as 4.87. Nevertheless, London 
bankers are extremely optimistic over the excep- 
tionally strong position of the Bank of England, 
but this optimism is largely curbed owing to the 
fact that so much of the gold acquired in recent weeks 
came from Germany to the great disturbance of all 
financial centres and foreign exchange transactions. 
Money rates are easing off in London and it would 
seem that the Bank of England is disinclined to 
interfere with this tendency, whereas for a long 
time previously it had made every effort to hold 
money rates in London steady, if not firm, while 
its gold reserves were being replenished. There is 
even some talk in the market of a possible reduction 
in the Bank of England’s official rate of rediscount, 
now at 244%, in July. Many bankers doubt that 
such a reduction will be made, but if it is and if 
bill rates in London are allowed to work lower, the 
policy will be pursued solely for the purpose of im- 
proving conditions in Germany and Central Europe. 
The Bank of England’s gold holdings in the past 
week increased £2,026,783 to £164,013,586. Pres- 
ent bullion holdings compare with £157,773,290 on 
June 25 1930. It is believed that regardless of 
the large amount of gold received from Germany 
in recent weeks, the English bank plans to bring its 
gold holdings up to about £170,000,000 in prepara- 
tion for autumn drain. The present increases in 
bullion make a total acquisition of £11,935,000 
since May 28, when the Bank began to get gold 
from Germany. In order to relieve the general 
financial situation and the German crisis in par- 
ticular, the Bank of England, the Bank of France, 
the Bank for International Settlements, and the 
Federal Reserve Bank of New York have joined 
in extending a temporary credit of $100,000,000 
to the Reichsbank. The credit has been expected 
in this market for some time, but surprise is ex- 
pressed that the amount involved was not larger. 
It is understood that the credit will run for 21 
days. Its purpose is to enable the Reichsbank to 
meet heavy half-yearly settlements of June 30 and 
to stimulate improvement in the mark. The share 
of the New York Federal Reserve Bank is $25,- 
000,000. On Saturday the Bank of England bought 
£36,092 in gold bars, received £19,000 in sovereigns 
from abroad, sold £92,717 in gold bars, and exported 
£12,000 in sovereigns. On Monday the Bank bought 
£200,000 in gold bars, received £400,000 in sovereigns 
from abroad, sold £12,264 in gold bars, and exported 
£6,000 in sovereigns. On Tuesday the Bank of 
England bought £1,056,851 in gold bars, set aside 
£250,000 in sovereigns, sold £1,720 in gold bars, 
and exported £6,000 in sovereigns. On Wednesday 
the Bank received £5,000 sovereigns from abroad, 
and exported £14,000 in sovereigns. On Thursday 
the Bank bought £3,807 in gold bars, and exported 








£4,000 in sovereigns. On Friday the Bank bought 
£30,500 gold bars, received £9,500 sovereigns from 
abroad, and exported £2,000 sovereigns. 

At the Port of New York the gold movement for 
the week ended June 24, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $8,711,000, of which $6,222,000 came from 
Canada, $2,382,000 from Argentina, and $107,000 
chiefly from other Latin-American countries. Ex- 
ports totaled $10,000 to Germany. There was a 
decrease of $11,257,000 in gold earmarked for foreign 
account. In tabular form the gold movement at 
the Port of New York for the week ended June 24, as 


reported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, JUNE 18-JUNE 24, INCL. 


Imports. | Exports. 
$6,222,000 from Canada {$10,000 to Germany. 
2,382,000 from Argentina | 
107 ,000 chiefly from Latin | 
America | 








{$10,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Decrease, $11,257,000. 

The above large release of gold from earmark 
follows upon a release last week of $75,819,000 and is 
largely the result of the transfer of gold held by Con- 
tinental banks under earmark here to the aecount 
of the Reichsbank, for which the Reichsbank is under- 
stood to have sold gold in the European centers. 
As a result of these heavy releases of gold by the 
Federal Reserve Bank, it is believed that the total 
gold now earmarked for foreign account at New 
York is not much, if at all, in excess of $26,000,000. 
There was a further release of $10,000,000 on Friday 
of earmarked gold. 

The Federal Reserve Bank’s weekly statement on 
on the gold movement is as of the close of business 
at 3 o’clock on Wednesday. On Thursday an addi- 
tional $1,000,000 gold was received from Canada, 
and $14,510,000 gold arrived in New York on Friday 
from Germany. The SS. Stuttgart, expected to 
arrive on Monday, is bringing an additional $11,500,- 
000 German gold. On Friday also an additional $3,- 
010,000 gold was received from Canada. Two 
separate shipments of gold received at San Francisco 
on Thursday and Friday from China aggregated 
$5,575,000. Canadian exchange continues at a dis- 
count, which is sufficiently low to induce the above 
gold exports and more is expected to arrive from 
Montreal presently. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was quiet with a firm undertone. 
Bankers’ sight was 4.8614@4.86%; cable transfers 
4.86144@4.865%. On Monday exchange quota- 
tions responded to the favorable developments in 
the international debt question. The range was 
4.86 7-16@4.865% for bankers’ sight and 4.86 11-16 
@A.86 23-32 for cable transfers. On Tuesday the 
market was irregular. Bankers’ sight was 4.864@ 
4.865%, cable transfers 4.8654@4.8634. On Wednes- 
day the market was sluggish and easier. Bankers’ 
sight was 4.86 5-16@4.86)4; cable transfers 4.86 19-32 
@4.865%. On Thursday exchange was quiet but 
easy. The range was 4.86 11-32@4.86 7-16 for 
bankers’ sight and 4.86 9-16@4.86 19-32 for cable 
transfers. On Friday sterling was still easier; the 


$8,711,000 total 


range was 4.8614@4.86%4 for bankers’ sight and 
4.8614@4.86 11-32 for cable transfers. Closing quo- 
tations on Friday were 4.86 11-32 for demand and 





4.86 17-32 for cable transfers. 


Commercial sight 
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bills finished at 4.8614; 60-day bills at 4.8414; 90- 
day bills at 4.8334; documents for payment (60 days) 
at 4.8414, and seven-day grain bills at 4.85%. 
Cotton and grain for payment closed at 4.8614. 





Exchange on the Continental countries continues 
to be overcast by the untoward conditions affecting 
the German financial situation. The German mark 
is stronger this week as a result of the favorable 
reception of President Hoover’s proposal for a mora- 
torium on intergovernment war debt and reparations 
payments. In fact, bankers state that there is every 
evidence of a return flow of foreign credits to Ger- 
many since the President’s action. Germany is re- 
ceiving the largest share of benefit from tourist re- 
quirements. It is also reported in informed quarters 
that immigrant remittances and friendly transfers 
by private individuals to German nationals have 
assumed large proportions in recent weeks, especially 
those effected through post office money order trans- 
fers. The acuteness of the German exchange and 
credit situation is illustrated in the Reichsbank state- 
ment for the week ended June 23, which shows a 
decrease in gold holdings since the previous week of 
354,398,000 marks. Present holdings stand at 1,- 
411,173,000 marks, which represents a decline from 
a year ago of 1,207,748,000 marks. As noted above, 
there were further heavy releases of earmarked gold 
in New York as a result of the mark situation. Cen- 
tral banks never divulge the source of earmarking 
operations, but in banking circles the opinion gener- 
ally prevails that the present decrease of $11,257,000 
gold earmarked for foreign account in New York, 
which follows a similar decrease last week of $75,- 
819,000, represents foreign central gold here, which 
has been transferred to the account of the Reichsbank, 
with corresponding sales of gold or foreign exchange 
by the Reichsbank in European centers. Cable dis- 
patches during the week announced that $14,510,000 
of German gold was due to arrive in New York yester- 
day and an additional $11,500,000 is due on the 
8S. S. “Stuttgart” on Monday. It was also noted 
above that the Federal Reserve Bank of New York 
has joined with the Bank of England, the Bank of 
France, and the Bank for International Settlements 
in advancing a 21-day credit to the Reichsbank in 
order to tide it over the heavy half-yearly settlements 
of June 30 and to stimulate improvement in the mark. 
The New York Federal Reserve Bank’s share of the 
credit is $25,000,000. The credit was looked for 
in this market for several days, but the amount was 
expected to be larger. At the same time a number 
of bankers here express doubt that the Reichsbank 
will be compelled to avail itself of the entire amount 
of the credit, viewing the operation as a precautionary 
measure against possible contingencies. 

The reserve ratio of the Reichsbank is now down 
to 40.04%, which compares with a ratio of 76.2% a 
year ago. The law requires a reserve of note cover 
of 40%, of which at least 30% must be gold and the 
remainder may be foreign exchange. Since the drain 
on the Reichsbank set in at the end of May, the in- 
stitution has lost 1,083,100,000 marks of reserves, 
of which 979,100,000 marks are gold and 104,000,000 
marks foreign exchange, or devisen. Had it not been 
that since May 30 there has been a sharp contraction 
in currency outstanding, bringing that item down 
Rm. 573,142,000 to Rm. 3,725,980,000, the reserve 
ratio would have inevitably fallen below the legal 


normal, as there is always a marked contraction be- 
tween May 31 and June 23, but in the last week of 
June there comes as a seasonal matter extraordi- 
narily heavy demand for currency to meet the end of 
the half-year requirements. In that week last year 
circulation increased Rm. 647,454,000 and in 1929 
Rm. 769,900,000. The increase in circulation during 
the last week in June is customarily retired in the 
first three weeks of July. Hence it will be seen that 
the above credit granted by the central banks in 
conjunction with the Bank for International Settle- 
ments is necessary now to build up reserve tem- 
porarily, which will probably take the form of in- 
creased devisen holdings, or possibly gold may be ear- 
marked in some centers. The improvement in marks 
this week with respect to the dollar and with respect 
to Swiss francs and Holland guilders would indicate 
that foreign balances are returning to Germany. 

French frances are steady. There is practically no 
change in the French situation. Money is in extreme 
abundance in Paris and its cheapness exceeds all 
records. Beginning with last week, the fortnightly 
settlement funds on the Bourse could be obtained on 
the floor at 1-16%. Thus the capitalist who might 
invest a million francs in carry-over money for the. 
fortnightly settlement could expect to obtain 623 
francs yearly. This week the Bank of France shows 
an increase in gold holdings of 386,764,587 francs. 
Most of this increase came from German sources. 
The Bank of France gold holdings now stand at 
56 525,259,766 francs as of June 20, which compares 
with 44,004,890,329 francs on June 21 1930. The 
bank’s ratio of reserves stands at 56.57%, compared 
with 56.29% the week earlier, with 51.26% a year 
ago, and with legal requirements of 35%. 

The London check rate on Paris closed at 124.28 
on Friday of this week, against 124.24 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.91 5-16, against 3.9114; cable 
transfers at 3.91 7-16, against 3.91 9-16, and com- 
mercial sight bills at 3.9114, against 3.9134. Antwerp 
belgas finished at 13.92 for checks and at 13.93 for 
cable transfers, against 13.9034 and 13.9114. Final 
quotations for Berlin marks were 23.73 for bankers’ 
sight bills and 23.7334 for cable transfers, in com- 
parison with 23.73 and 23.72%. Italian lire closed 
at 5.2314 for bankers’ sight bills and at 5.231% for 
cable transfers, against 5.23 5-16 and 5.2314. Aus- 
trian schillings closed at 14.05, against 14.05; ex- 
change on Czechoslovakia at 2.96, against 2.96; on 
Bucharest at 0.5914, against 0.5914; on Poland at 
11.20, against 11.20, and on Finland at 2.51%, 
against 2.515. Greek exchange closed at 1.29% 
for bankers’ sight bills and at 1.29 11-16 for cable 
transfers, against 1.2914 and 1.29 11-16. 





Exchange on the countries neutral during the war 
is dull and shows irregularity of trend. The Scandi- 
navian currencies are strong, reflecting very little of 
the disturbance in the major foreign exchanges caused 
by the German situation. Seasonal factors are favor- 
ing Scandinavian exchanges, and tourist and immi- 
grant remittances are especially favorable to these 
units. Holland guilders and Swiss francs are in- 
clined to ease off from the high levels attained within 
the past month. This is due to the cessation of 
Swiss and Dutch withdrawals from the German mar- 
ket, and it is thought that these funds are even re- 
turning to Berlin. Owing to the recent heavy im- 





minimum. This drop in circulation was more or less 


ports of gold from London and Paris, the Swiss gold 
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reserve has reached the record figure of 730,000,000 
Swiss francs, compared with 642,000,000 francs on 
April 30. Because of lack of accommodation for the 
metal, the Swiss National Bank has arranged to ear- 
mark gold purchased by exchange operators in Paris, 
who will nevertheless pay the Bank the cost of 
transportation and insurance. 

Spanish pesetas have fluctuated rather widely this 
week. On Friday of last week peseta cable transfers 
closed at 9.70 and sold down as low as 9.40% in 
Wednesday’s market. Paris dispatches on Thursday 
stated that £6,000,000 of Spanish gold which was 
shipped from Madrid to France is being stored in a 
branch of the Bank of France near the Franco- 
Spanish frontier in deference to Spanish sensitiveness 
regarding gold shipments from the country. It is 
probable that the metal will still be considered part 
of the reserve of the Bank of Spain. The gold was 
shipped from Madrid to France according to the terms 
of a new credit advanced by the Bank of France, 
but this credit will probably be used for a while to 
meet commercial requirements only. Traders be- 


lieve that the Bank of Spain will refrain from active 
support of the peseta until after the coming elec- 


tions, but general uncertainty has reduced speculative 
interest. Nothing can be done towards stabilization 
until the Cortes meets on July 14. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2314, against 40.25 on Friday of last week; 
cable transfers at 40.2434, against 40.2614, and com- 
mercial sight bills at 40.21, against 40.23. Swiss 
francs closed at 19.3514 for bankers’ sight bills and 
at 19.36 for cable transfers, against 19.4114 and 19.42. 
Copenhagen checks finished at 26.7714 and cable 
transfers at 26.784, against 26.77 and 26.78. Checks 
on Sweden closed at 26.8034 and cable transfers at 
26.82, against 26.80 and 26.81, while checks on Nor- 
way finished at 26.7714 and cable transfers at 26.784, 
against 26.77 and 26.78. Spanish pesetas closed at 
9.48 for bankers’ sight bills and at 9.49 for cable 
transfers, against 9.69 and 9.70. 





Exchange on the South American countries is 
steady with Argentine exchange showing some im- 
provement over last week although still easier than 
Buenos Aires could wish to see it. As noted above 
approximately $2,382,000 gold was received in New 
York this week from Argentina. More is expected 
shortly. Similar shipments of gold were made this 
week and last from Buenos Aires to London. These 
shipments are made to meet services on loans. Ac- 
cording to Argentine opinion the depreciation of the 
gold peso which now amounts to approximately 28% 
is influenced by outside factors such as speculation and 
false and disquieting rumors published abroad. Grain 
shipments from Argentina are setting all-time records 
but the great volume of physical exports is offset by 
the low prices. Exchange on Rio de Janiero is still 
nominally quoted but with a slightly improved tone. 
The better tone of Brazilian exchange is due partly 
to reports that British bankers would meet coupon 
payments on Sao Paulo exterior loans. Imports 
continue low with exports of coffee normal. In some 
quarters it is stated that the exchange will be firmer 
as there are persistent reports that Sao Paulo would 
utilize its reserves in order to meet debt servicing. 

Argentine paper pesos closed at 31 11-16 for checks, 
against 30 15-16 on Friday of last week and at 3134 
for cable transfers against 31. Brazilian milreis are 
nominally quoted 7.70 for bankers’ sight bills and 


7.75 for cable transfers, against 7.45 and 7.50. 
Chilean exchange closed at 12.09 for bankers’ sight 
bills and at 12.14 for cable transfers, against 12.10 
and 12.15. Peru at 28, against 28. 





Exchange on the Far Eastern countries presents 
no new features of importance. The silver currencies 
are ruling higher owing to an improvement in silver 
prices which moved up during the week to an average 
around 285 cents an ounce compared with a ruling 
rate of 2654 cents last week. Business in North 
China and Manchuria, especially in agricultural lines, 
is reported good. The Kwantung Provincial Govern- 
ment is reported to have recently purchased silver 
amounting to 15,000,000 Hong Kong dollars (ap- 
proximately $350,000) and to be resuming the mint- 
ing of subsidiary coin. Japanese yen are steady and 
the exchange situation is essentially unchanged from 
the past several months. Should an improvement in 
world-wide financial conditions follow upon the 
present negotiations for the relief of Germany, bankers 
believe that the Japanese business situation will also 
react favorably. Closing quotations for yen checks 
yesterday were 49.36@49.50, against 49.34@49.50 
on Friday of last week. Hong Kong closed at 253% 
@25 11-16, against 2334@235%; Shanghai at 31 15-16 
@32, against 29@29 3-16; Manila at 497%, against 
4974; Singapore at 5614@56%%, against 5614@5634%; 
Bombay at 3614, against 361, and Calcutta at 3614, 
against 3614. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 20 TO JUNE 26 1931, INCLUSIVE. 






































Noon Buying Rate for Cable Transfers in New York, 
Country a, eases Value in Untied States Money. 
nt. 
June 20. | June 22. | June 23. | June 24. | June 25. | June 26. 
EUROPE— $ s s $ s 
Austria, schilling.-.-..- -140416 | .140438 | .140451 | .140443 | .140435 | .140466 
Belgium, belga--.-.-.-.- 1139184 -139178 | .139208 | .139282 | .139276 | .139243 
Bulgaria, lev.....-.-.- .007197 | .007186 | .007200 | .007184 | .007197 | .007200 
Czechoslovakia, krone) .029616 | .029618 | .029620 | .029618 | .029620 | .029617 
Denmark, krone. -..-_- -267800 | .267844 | .267901 | .267837 | .267852 | .267805 
England, pound 
sterling .....-....- 4.865703 4.866738 |4.866413 |4.865937 |4.865184 4. .864659 
Finland, markka....- .025168 | .025166 | .025167 | .025164 | .025167 | .025162- 
France, franc....-.-.- .039157 | .039159 | .039161 | .039156 | .039148 | .039142 
Germany, reichsmark| .237278 | .237433 | .237570 | .237450 | .237326 | .237295 
Greece, drachma...-.- .012953 | .012952 | .012953 | .012947 012952 012952 
Holland, guilder....- .402627 | .402511 | .402517 | .402484 | .402442 | .402429 
ungary, pengo..-.-.- | .174479 174450 | .174515 | .174448 174423 | .174459 
3 = 052352 052354 | .052353 | .052351 052350 052344 
Norway, krone. .--.-.- 267803 | .267883 | .267926 | .267851 | .267854 | .267808 
Poland, ‘sloty eccaccce 111995 112005 | .112020 | .1120381 112038 | .111997 
Portugal, Doamae 044181 044222 | .044185 | .044161 044150 | .044181 
Rumania, leu_.....-- | .005951 005952 | .005950 | .004951 | .005951 | .005945 
Spain, peseta......-- | .097450 | .097133 | .097454 | .094497 | .094697 | .094609 
Sweden, krona._...--| .268088 268169 | .268188 | .268166 | .268167 | .268126 
Switzerland, franc...| .194210 | .193947 | .193978 | .193956 | .193838 193698 
— dinar....| .017695 | .017690 | .017692 | .017682 | .017692 | .017700 
LA— 
Chi 
Chefoo tael .....-- .302708 | .317291 | .314791 | .316875 | .330416 | .327500 
Hankow tael.....- .296156 | .313750 | .310312 | .312187 | .324687 | .321562 
Shanghai tael.....- .290660 | .308214 | .306875 | .309583 | .317678 | .315446 
Tientsin tael....-- .807375 | .321875 | .319375 | .321458 | .835416 | .332500 
Hong Kong dollar_-| .234410 | .254464 | .242857 | .245892 | .252321 | .251666 
Mexican dollar_.._-_| .210833 | .225312 | .219062 | .223437 | .231562 | .229375 
Tientsin or Peiyang 
Gc ct cencess .212666 | .228333 ; .221666 | .226666 | .235000 | .232500 
Yuan dollar......- .209166 | .225000 | .218333 | .223333 _ .231666 | .229166 
India, — See agpey .359960 | .359733 | .359650 | .259533 | .359583 | .359566 
SO, ON. ann .493843 | .493709 | .493753 | .493746 | .493789 | .493803 
Geers oS. 8.) dollar .560833 | .560416 | .560416 | .560566 | .560566 | .560500 
NORTH AMER.— 
Canada, dollar.....- .997021 | .996783 | .995790 | .995716 | .993584 | .994062 
Cuba, qe a al 999131 | .999131 999143 | .999143 | .999131 | .999070 
Mexico, peso. ...-.--- | .490333 | .493000 | .490000 | .490500 | .490166 | .490000 
Sevivustiend. dollar, .994609 .994406 | .993250 | .993250 | .991093 | .991875 
SOUTH AMER.— 
Argentina, peso (gold)| .704431 -715648 | .720369 | .716860 | .721429 | .719676 
Brazil, milreis.....-- .073642 | .074722 | .075750 | .074196 | .075222 | .075875 
Chile, 1650. ..-<.<--- .120860 | .120835 | .120866 | .120770 | .120764 | .120802 
Uruguay, peso...---- | .573750 | .580000 | .587U00 | .585250 | .585166 | .581750 
Colombia, peso. .-.--- ’ 965700 ' .965700 | .965700 | .965700 | .965700 ' .965700 











The following table indicates the amount of bul- 





lion in the principal European banks: 
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Total 312.714) 32,075,600 995,388,381 13,064,062, 31,831, ; 

Prev. babes 9 toh 32,211,600,1 06 388.314913, 004,083 31,772, },689,961 
These are the gold holdings of the Bank of France as reported in the new form 

of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 














abroad, the amount of which the present year is £9,905,600. c As of Oct. 7 1924 
d Silver is now reported at only 4 trifling sum. 








The American Proposal Regarding Reparations 
and War Debts. 

The announcement late on Saturday last of Presi- 
dent Hoover’s proposal for a suspension for one year 
of payments on the war debts and a moratorium for 
the same period on the German reparation payments 
took the country and the world by surprise. The 
statement of William R. Castle, Jr., Under-Secre- 
tary of State, on June 13 had conveyed, indeed, a 
pretty clear intimation that some action regarding 
the debts was being considered, and the intimation 
became more definite when it was known that Mr. 
Hoover was conferring with leading Senators and 
Representatives of both parties ; but the general pub- 
lic, at least, was not prepared for the promulgation 
of a proposal, available in the newspapers on Sun- 
day, which dealt with both debts and reparations 
and involved all the countries concerned in either 
of those financial transactions. 

Mr. Hoover’s statement announced that the Amer- 
ican Government proposed “the postponement dur- 
ing one year of all payments on intergovernmental 
debts, reparations and relief debts, both principal 
and interest, of course, not including obligations of 
governments held by private parties. Subject to con- 
firmation by Congress, the American Government 
will postpone all payments upon the debts of foreign 
governments to the American Government payable 
during the fiscal year beginning July 1 next, condi- 
tional on a like postponement for one year of all 
payments on intergovernmental debts owing the 
important creditor Powers.” The course of action 
proposed had the approval, the statement declared, 

of 21 Senators and 18 Representatives, all of whom 
* were named, and of Ambassador Dawes and Owen 
D. Young. 

The action of the President was prompted, the 
statement continued, by a desire “to give the forth- 


coming year to the economic recovery of the world ' 


and to help free the recuperative forces already in 
motion in the United States from retarding in- 
fluences from abroad.” Premising that the world- 
wide depression “has affected the countries of 
Europe more severely than our own,” that “the 
fabric of intergovernmental debts, supportabie in 
normal times, weighs heavily in the midst of this 
depression,” and that “an abnormal movement of 
gold into the United States” is “lowering the credit 
stability of many foreign countries” and, with other 
difficulties, is contributing to diminish foreign buy- 
ing power for American exports and continuing un- 
employment and lower prices for farmers, the belief 
was expressed that “wise and timely action should 
contribute to relieve the pressure of these adverse 
forces in foreign countries and should assist in the 
re-establishment of confidence, thus forwarding pol- 
itical peace and economic stability in the world.” 





Mr. Hoover further took pains to guard himself 
carefully against certain criticisms which his action 
would otherwise have been likely to provoke. The 
authority of the President to deal with the problem, 
he pointed out, “is limited, as this action must be 
supported by the Congress.” “I wish to take this 
occasion,” he continued, “also to frankly state my 
views upon our relations to German reparations 
and the war debts. Our Government has 
not been a party to, or exercised any voice in, domina- 
tion of reparation obligations. We purposely did 
not participate in either general reparations or the 
division of colonies or property. The repayment of 
debts due to us from the Allies for the advances for 
war and reconstruction was settled upon a basis not 
contingent upon German reparations or related 
thereto. Therefore, reparations is necessarily wholly 
a European problem with which we have no relation. 
I do not approve in any remote sense the cancella- 
tion of the debts to us. World confidence would not 
be enhanced by such action. None of our debtor 
nations has ever suggested it.” Since, however, the 
basis of the debt settlements was “the capacity under 
normal conditions of the debtor to pay,” national 
consistency dictates that the present abnormal con- 
ditions should be taken into account. “This course 
of action is entirely consistent with the policy which 
we have hitherto pursued. We are not involved in 
the discussion of strictly European problems, of 
which the payment of German reparations is one. 
It represents our willingness to make a contribution 
to the early restoration of world prosperity, in which 
our own people have so deep an interest.” 

The clearness and frankness with which Mr. 
Hoover has stated his position calls only for com- 
mendation. While his prime consideration is the 
welfare of the American people, he recognizes fully 
the economic interdependence of Europe and Amer- 
ica and the effect of depression here upon depression 
abroad. In singling out war debts and reparations 
as the particular issues to which the United States 
is able to make a contribution looking toward relief 
and recovery, he reaffirms with emphasis the atti- 
tude toward those questions which the United States 
has maintained from the first, and gives the world 
clearly to understand that he has in mind no mixing 
in affairs which are the proper business of Europe 
alone. He offers substantial help in directions in 
which he believes help is needed, but without aban- 
doning any American position or waiving any Amer- 
ican obligation. Moreover, what he proposes can be 
accomplished only through approving action by Con- 
gress, since it is by Congressional authority that the 
debt settlements were made. 

The response to Mr. Hoover’s proposal, while lack- 
ing the unanimity in Europe that apparently was 
expected, has been impressive. The German Gov- 
ernment has hailed the proposal as promising relief 
from a financial pressure which was becoming dan- 
gerously severe, and President von Hindenburg ex- 
pressed his thanks to Mr. Hoover in a letter the text 
of which has not yet been published. The British 
Government not only accepted the suggestion at 
once without reservation, but also announced on 
Wednesday its intention to pass the benefit of the 
postponement on to the dominions to the extent of 
relieving them for a year of their war debt payments 
to Great Britain—a concession whose cost to the 
British Treasury is estimated at about $55,000,000. 
Premier Mussolini promptly communicated the ac- 
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ceptance of the Italian Government, although re- 
serving the right to make later some suggestions 
regarding the practical application of the plan. 
American public opinion, as far as can be gathered 
from the press, appears to be practically unanimous 
in acclaiming Mr. Hoover’s action as a wise, construc- 
tive and generous step, and the sharp advance of 
prices in the stock market testifies to a feeling of 
confidence that has long been lacking. 

The action of France, on the other hand, together 
with the hesitation of Belgium, Czecho-Slovakia, 
Rumania and Yugoslavia, showed that some serious 
obstacles might have to be overcome before the Amer- 
ican proposal could be put into effect. The Young 
Plan annuities, it will be recalled, are divided into 
two classes, those that are conditional or postpon- 
able and those that are not, and it has been stated 
at Washington that both classes of payments were 
contemplated in the suspension which Mr. Hoover 
suggested. It has been pointed out in France, how- 
ever, that while the payment of the conditional 
annuities might properly be deferred for one year, 
a deferral of the unconditional payments would bur- 
den the French budget, which already faces a deficit, 
with some 3,000,000,000 francs of charges which 
would otherwise be met from the German payments. 
It was further urged that a postponement of repara- 
tion payments in the manner proposed would in fact 
jeopardize the integrity of the Young Plan, and the 
feeling in France is that the Young Plan should be 
preserved intact, since without it the whole plan of 
collecting reparations would fall to the ground. 

The financial difficulties of the Laval Govern- 
ment are undoubtedly considerable. French public 
opinion, always strongly averse to any concession to 
Germany, has been stirred up by what it regards as 
a lack of consideration in announcing the Hoover 
proposal without consulting France, and by a con- 
viction, carefully cultivated by the press, that the 
financial sacrifices entailed can be borne much less 
easily by France than by the United States. The 
persistent attacks upon M. Briand for the alleged 
weakening of the influence of France in Europe by 
his peace policies have made him somewhat of a 
liability to the Cabinet, and his declaration in a 
recent speech to the effect that the Young Plan must 
remain unaltered has been used as an argument for 
his retirement from the Cabinet in case the Hoover 
plan finds favor with that body. 

The reply of the French Government, the text of 
which was given out after two days’ delay on Fri- 
day, expressed cordial appreciation of the spirit in 
which Mr. Hoover’s proposal was made, and an- 
nounced the readiness of the Government to ask 
Parliament to “abstain provisionally” for one year 
“from keeping any payment coming from the Reich.” 
The Government pointed out, however, that unless 
the essential difference in principle between the 
postponable and non-postponable payments were 
recognized, confidence in the validity of the Young 
plan might be impaired. It accordingly expressed its 
conviction that the non-postponable part of the an- 
nuity should be paid as usual, but at the same time 
offered, with the consent-of Parliament, “to place 
at the disposal of the Bank for International Settle- 
ments a sum equal to its share for one year of the 
non-postponable annuity, with the sole exception of 
the amounts necessary to the execution of the bal- 
ances of the current contracts for payments in kind.” 
This offer was made on condition that other powers 





take similar action. The sum turned over to the 
Bank “could be utilized at once,” the reply stated, 
“for improving credit in Germany as well as in 
countries of Central Europe.” 

The substance of the French reservations had 
already been forecast in press dispatches from Paris 
before the reply itself was received, and it was at 
first understood that the conditions were unaccept- 
able, it having been announced unofficially that Mr. 
Hoover expected his plan to be accepted without 
change. In a statement given out on Friday, how- 
ever, Secretary Stimson spoke of the “gratifying 
cordiality” of the French note, and while admitting 
that there were suggestions in the French proposal 
“which do not accomplish the full measure of relief 
to debtor nations corresponding to the President’s 
plan,” spoke hopefully of the prospect of accord as 
the result of further discussion. The presence of 
Secretary Mellon in Paris, whither he went hurriedly 
after conferring with British officials in London, 
will make it possible to proceed at once with the 
necessary discussions in case the Laval Cabinet re- 
ceives the support of the Chamber of Deputies in the 
debate on the question which was to take place on 
Friday. 

The attitude of France is important not only 
because its insistence upon reservations would neces- 
sitate a renewed approach to the British and Italian 
Governments for their approval, with the possibility 
of other reservations if those of France were admit- 
ted, but also because the course taken by the French 
Government may be expected to influence very much 
the attitude of Belgium, Czecho-Slovakia, Rumania 
and Yugoslavia. Mr. Hoover and his advisers are 
certainly too wise to expect that a temporary sus- 
pension of reparation payments will of itself set 
right everything that is disordered in world economy, 
or touch the core of the German difficulty. No man- 
ipulation of two or three hundred million dollars 
will accomplish that result. They are probably jus- 
tified in believing, however, that the relief which it is 
proposed to grant will afford a breathing-space and a 
welcome respite from immediate pressure, that it 
will help to restore confidence in ultimate recovery, 
and that the joint action contemplated will be an 
impressive demonstration of international good will. 
More than that could hardly be asked of governments 
at the present time, and less than that it is to be 
hoped no government will think of giving. 








“Resources and Energies’”—How to Unite the 
Two for the Common Good. 

The optimism of President Hoover, in his Indian- 
apolis address, is in direct contrast to the pessimism 
of the English economist, Sir George Paish, in a 
recent utterance, wherein he expressed the belief 
that a severe crisis of the world depression impends. 
Yet there is a difference in time and place not to be 
overlooked. President Hoover considers the United 
States and its ultimate recovery; Sir George Paish 
looks at the world and its present condition. Still 
another view is expressed by the meeting of the adver- 
tisers—the view that we must stop “selling” our 
adversity and at least talk “better times,” although 
we may not be able to predict their advent. With 
reservations, we can agree with all of them. There 
may be hidden revolutions in Europe we cannot now 
fathom—but need they seriously affect our own in- 
dustrial structure and outcome? Again—our crops 
are not yet harvested, and in them we may yet suffer 
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severe trial. As for talking optimism—we may all 
do so with a clear conscience, for we are certain our 
resources are inexhaustible and our energies inde- 
fatigable, though the time of bringing the two to- 
gether cannot now be announced. One of our most 
serious troubles is that we cannot refrain from creat- 
ing and contemplating new “plans.” 

What are these resources we laud so constantly ? 
They are, first, our magnificent domain, principally 
agricultural in character; second, our unrivaled 
machinery capable of almost unlimited mass-produc- 
tion; third, our transportation system, the largest 
and also the finest in the world, albeit to-day it is in 
the dumps because of the lack of traffic and rev- 
enues; fourth, our mines and metals, in close prox- 
imity to our fuel and developing water power. Alas, 
without our applied energies they are shorn of the 
full beneficence of their inherent values. While we 
are obsessed by fear of the outcome of their use we 
proceed slowly and feel the pinch of present depriva- 
tion. It follows that the chief agency of our resump- 
tion of prosperity is the courage to proceed with the 
business in hand, namely, the utilization of our agri- 
cultural wealth and the increase in our manufac- 
tures—that the people as a whole may enjoy the 
blessings of a more abundant life. Are we doing 
this when directly and indirectly we limit acreage 
and build legal walls about our factories? Inventive 
genius is ours, marvelously competent. Our farm- 
ers are undaunted by low prices and drouth. Our 
railroads are in good condition, though hampered 
by laws which control their rates and restrict their 
free operation. We have minerals untold. Yet we 
are in a stupor of lethargy because profits no longer 
invite us. 

Our energies are sufficient, but we do not exercise 
them. We cannot be wholly blamed for this. We 
are too much beset by ideas and plans. When, as 
individuals, we develop a business scheme of promise 
we must ask the Government or its commissions 
whether or not we may put it into execution. Most 
of our great industries of to-day were formulated 
in a period of freedom. We could put our idle capi- 
tal to work without asking permission. True, they 
have since been brought under the toils of political 
control, though inherently strong enough to con- 
tinue. This is so no longer. Capital is eager and 
tireless. Our exhaustless “energies” are as virile 
as ever. But we are halted by a barricade of laws 
which prevent us from proceeding. When to this 
is added the fear that the enterprise will not pay 
because of “the times,” our capital rusts in strong 
boxes and bank vaults. What we need now is libera- 
tion—that our native energies may function. Yet 
we are afraid even to repeal the obsolete anti-trust 
law. Weare afraid to allow the railroads to combine 
to better the service and reduce expenses of opera- 
tion, naturally to be followed by lowered rates. We 
are organizing a political crusade to prevent the de- 
velopment of water power by the use of private capi- 
tal athirst for alluring investment. 

Our political parties, both of them, patronize the 
farmers. Agriculture is our chief resource, and the 
energy of our farmers is our most constant force. 
They never strike or quit. They defy the elements 
and embrace the opportunity of primal production, 
yet know not which way to turn—because of their 
clans and organizations, and the interferences of 
government. They sow and plant and harvest, not 
knowing what the price will be. Threatened now 





with “co-operatives” and “consolidated farms,” they 
utilize individual energies according to personal 
powers unequaled in any other industry, careless of 
commissions to market their surpluses. It is an 
example we rarely heed. For if our resources are 
unlimited they must be developed and utilized by the 
free energies of a free people. On the other hand, if 
our energies as individuals are not allowed free play 
upon our resources they cannot develop and utilize 
them. Behind all our endeavors lies this natural 
affinity between energies and resources. Hamper 
either and it is not complete. Free each and they 
unite naturally. What is the condition to-day? 
Their affinity has been interrupted by war. Their 
powers have been misused by a period of inflation 
and speculation. Our future prosperity depends 
upon their natural union. 

How can we expect to surmount the “depression” 
while we continue to tell the farmer how to farm; 
while we continue to chain the capital which is 
energy crystallized and made potent to the wills of 
men? There is talk of a “ten-year plan” to equalize 
agriculture and manufacture—a plan which meas- 
ures our production in resources and directs energies 
to the accomplishment of a preconceived “idea.” 
Our thought is that we are on the wrong track. We 
limit resources and confine energies. They must be 
free to act and react. Free energies applied to dis- 
covered resources made us what we are to-day. We 
have throttled the natural union. We have emascu- 
lated the farm and inhibited the factory. Too many 
laws, boards, commissions, separating resources and 
energies! As a consequence, capital, the result of 
natural union, is idle. We are in the toils of a new 
conception of labor. It is no longer an exposition 
of energy—it is an attribute of the “humane” in 
industry. Combines and unions have shorn it of its 
economic nature. It is no longer individual but 
collective. Yet the free individual owns both the 
resources and the energies. When he is free to com- 
bine, the “prosperity” comes. 

These thoughts may seem mere abstractions, but 
they are less so than many of the “plans” proposed. 
No man can tell what the world or any one country 
in it will produce in five years, let alone ten. A 
single invention, a series of crop failures, a change 
in the form of government of one of the principal 
States, a shift in the tastes of peoples, may dissipate 
the best laid “plan.” But that people which presses 
forward in the immediate present, reefing sails if 
need be in storms, will attain the best that lies in 
its power. It cannot lose, though it may not win. 
There is a vast undiscovered country in economics. 
There are physical fields and forests that are prac- 
tically untouched in the earth. There are single 
ideas of single minds which when put into practice 
may fructify the whole world. None of us can pre- 
dict their advent or content. Liberation of man and 
mind is the keynote of all progress. Two things are 
imperative—the repeal of interfering laws and the 
reduction of the armaments of “preparedness.” Tis 
true we must not be discouraged, but press on with 
what we have to what we want and need. Energies 
tied by laws cannot free men who are depressed. 
Resources smothered in “plans” that are of little 
application to “things as they are,” cannot be the 
means of lifting men out of the deeps of adversity. 

Men say we travel, but do not know where we are 
going. It is a false doctrine. We know that in toil 
and trade we are seeking the best for each and all. 
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We are neither wanderers on the face of earth, 
nor painted ships upon painted seas. We are follow- 
ing the divine law of energy; we are using the divine 
gift of resources. We must be free, not confined and 
cabined in collectivism. There is little difference 
between socialism and bureaucracy. The plan of 
free effort applied to free resources produces the 
most at the least cost. We may point to the mass- 
production of mechanized industry, but the best for 
man is more than this—it is the growth and flower- 
ing of the human soul which cannot come to an en- 
slaved race subservient to a plan born of one mind. 
All good ideas coalesce. All good efforts combine 
in the end. All prosperity is born of the toil and 
thought of all men acting in that free competition 
which is true co-operation. The “plan” is in the 
nature of earth and the constitution of man, ordained 
by a higher power than ours, to which true obeisance 
brings prosperity, material and spiritual. 








Pennsylvania Railroad’s New England Policy— 
The Dividend Reduction. 


Action taken this week at the regular meeting of 
directors of the Pennsylvania RR. is regarded as 
significant in financial circles. A vacancy in the 
Board caused by the recent death of Levi L. Rue, a 
prominent Philadelphia banker, was filled by the 
election of a New England man, Frederic C. Du- 
maine, of Boston. This is said to be the first time 
a Boston man ever received such an honor from 
the railroad whose headquarters are in Philadelphia. 
Mr. Dumaine is already a director of the New York 
New Haven & Hartford RR., in which the Pennsyl- 
vania has long had a large financial interest. 

The selection of Mr. Dumaine is taken to emphasize 
the policy of the Pennsylvania management to push 
its policy of enlarging its influence in the New Eng- 
land territory. President W. W. Atterbury has 
always been very positive in pressing this policy with 
reference to consolidation plans, and his attitude has 
been regarded as a reflection of the policy of the 
Board of Directors. The latest move is not looked 
upon as a conciliation or concession, but as an assur- 
ance that New England interests will be faithfully 
upheld if such interests are entrusted to the Penn- 
sylvania management. 

Reduction of the dividend on Pennsylvania stock 
from an 8% to a 6% basis is not surprising in view 
of the constant falling off in tonnage and consequent 
decline in earnings of this trunk line, which, no less 
so than other carriers in the same territory, is un- 
favorably affected by the prevailing trade depression. 
The reduction to 6% puts the Pennsylvania closer in 
line with the distributions made by other trunk line 
railways. The company’s action is also significant, 
from another standpoint, for General Atterbury took 
pains to state that “reduced current earnings would 
call for an even greater reduction in the dividend, 
but the Board of Directors were convinced that the 
recent measures of international co-operation initi- 
ated by President Hoover were of such fundamental 
importance as to justify, partly out of surplus, a 
dividend disbursement reflecting the confidence of 
the Board in future improvement.” This is showing 
a fine spirit of co-operation with the President at a 
time when he is animated by the single desire of 
reviving the flagging industries of the United States 
and of the world at large. 

No less significant was the announcement that a 
cut of 10% in the salaries of all executives and gen- 





eral officers of the company had been ordered. No 
change in wages of the rank and file of workers was 
foreshadowed. Possibly some of the Pennsylvania 
executives and officers have a substantial private 
income independent of their salaries. When the late 
George B. Roberts was President of the company 
he expressed his opinion that officers of the Penn- 
Sylvania RR. ought to have sufficient income to 
relieve them from personal financial worries so that 
they might devote all of their talents and time to 
the interests of the employing corporations. 

Under these circumstances it was well that if any 
curtailment in operating expenses through revision 
of salaries and wages became necessary it was best 
to begin at the top with the expectation that an im- 
provement in general conditions will prevent a re- 
duction in the wages of the rank and file of workers. 

The Pennsylvania RR. has in hand a program of 
large expenditures for improvements. These have 
been financed thus far by the issue of bonds instead 
of stock. As the bonds were sold upon favorable 
terms the interest charges will be less burdensome 
than would be the maintenance of a large dividend. 








Our Enemies, The Insects. 

While, in the “good old summer time,” we are 
enjoying a sweet surcease from Congressional legis- 
lation, notwithstanding the universe is “expanding” 
at an inconceivable rate, we may take a little time 
to consider the “future of the race.” Not that it is 
of prime importance, for none of us will be here when 
the curtain falls on the “tragedy of man,” but be- 
cause in our quickened sense of social responsibility 
it becomes our duty to look after the welfare of our 
descendants to the remotest generation. We want 
to leave the world “better for our having lived.” 
Much concerned over “preparedness” for a war we 
have ordained by the Paris pact shall never come, 
we must not overlook the struggle for life that we 
are waging continually against the germs, microbes 
and insects that compass us round about, and 
threaten to destroy all our economic “plans” by 
sometimes destroying the “planners” themselves. 
According to biological science we are always in 
danger of extinction by our invisible enemies and 
the insects that are larger grown. It seems we have 
always been fighting them in what is called “the 
oldest war in history.” The ranks of the enemy are 
always divided and prey upon each other, and that 
helps us some, though the giving of prizes to our 
whilom “investigators” is deemed necessary and 
helpful. 

Lest we be misunderstood, let us say at the outset 
that we honor the researches and researchers that 
show us the way to combat disease-carriers in the 
insectivora, but somehow we cannot follow these per- 
sistent enemies to the end of the world. Authorities 
tell us that these insects have existed on earth for 
50,000,000 years, while we ourselves have lived and 
labored not more than 500,000 years. We are but 
children in age compared to the insects which seem 
to have no respect for our science, letters and art, 
for our governments, economics and politics, for our 
social schemes, community chests, and labor insur- 
ance. These myriad kinds of insects, bent upon de- 


vouring us, without conscience and perhaps without 
consciousness, do not fight in the open, but would 
starve us by insidious attacks upon vegetation and 
animal life, and only occasionally attack us in our 
. They are no respecters of time, 


proper persons. 
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place or condition. And even in the World War, 
when we were intent on making democracy safe and 
sound, they stole into our trenches and harassed us 
unconscionably when we were firing big guns, throw- 
ing out exploding bombs, and otherwise killing foe- 
men worthy of our steel by wholesale. If they had 
consciences like ourselves we might blame them 
more! 

At any rate, if they were here 45,500,000 years 
before we were they were woefully lacking in that 
“efficiency” which now cures all “business” that it 
does not kill. We came a little late, though we have 
so far conquered. For many, many centuries we 
knew no more of them than they knew of us, yet in 
our short mundane existence as a superior race we 
multiplied and prospered so extensively that we had 
to invent a new kind of blood-thirsty war as a safety 
valve for an overpopulated earth, a stern corrective 
but philosophically an adequate one. We are told 
that this is “nature’s way,” and military genius often 
contends at this late day of peace and prosperity 
that it is folly to imagine we can discard it. These 
invisible enemies of ours in their century-old wars 
upon us and upon their insect enemies, we suppose, 
follow instinct while we follow reason—the gift of 
all gifts. Yet their tenacity and persistence exceed 
ours, and we are warned a few million years in 
advance (it may be billions) if we do not carry our 
war into the enemy’s country we are doomed. Being 
the followers of instinct, they do not practice birth 
control, and it is related that “astounding statistics 
assert that plant lice descended from one individual 
of one species in a single season, where there is 
enough food, would weigh more than five times as 
much as all the people of the earth.” Yet we are still 
able to build battleships that before the advent of 
the airplane could be depended on to destroy a “whole 
city full.” 

Nevertheless, our triumph is at heavy cost. We 
are told that the annual loss from the “ravages of 
insects in the United States alone exceeded $2,000,- 
000,000, nullifying the labor of 1,000,000 men an- 
nually.” No one has proposed a conference looking 
to a treaty of peace or a parity or reduction of arma- 
ments, for these assiduous and inveterate enemies 
sting us into submission and poison our blood and 
die when we do. Our danger, it can be seen, is really 
great, and though centuries distant, unless we begin 
their extinction in time they will overcome us 
eventually. Somehow the scientists who study and 
investigate alarm us, though we have been able to 
survive in the face of the peril, before we invented 
the germ theory of disease and before and after the 
plagues that overran Egypt. But it will no longer 
do to dally. We must have proper “preparedness” 
and more of it as the centuries go by, for we are 
told that fate has ordained a fearful ending for man- 
kind that so prides itself on immunity to insect bites, 
the while it manufactures poison gas to kill its own 
kind. And while we are fighting our invisible 
enemies, the microbes, lest in the end they annihilate 
us, We are not in our own select wars, if tales be true, 
above inoculating our bomb-throwing enemies by 
implanting in them these same terrible microbes. 

We have lately been studying the stars with re 
newed avidity. We roam through space in search of 
cosmic rays, so powerful we are growing afraid of 
them. But of themselves they do not attack us or 
make war upon our endeavors. Light rays and light 
years are becoming quite commonplace. We are in 





doubt whether space is limited or unlimited. The 
heavens may fall, but we are consoled by the late 
knowledge that the nebulae are flying from us with 
an inconceivable rapidity. Our proposed 200-inch 
telescope will enable us to look into the backyards of 
the moon. But no one predicts the date of the end 
of the world by a falling star. The infinite ether, 
if it is ether, is calm and kindly. Only the micro- 
scope shows us the awful and eternal peril of our 
earthly way! It is sad to reflect that in billions of 
years the insects will drive us into the jaws of death. 
The sun may “grow cold” and the stars “grow old,” 
and we can sing the Bedouin’s song of love with im- 
punity if any of our kind are left, but the “ravages 
of insects” are pressing us down, down into the abyss 
from which only science can save us. Let us not 
sleep while the horrid invisibles work day and night, 
century after century, to the final catastrophe of a 
depopulated earth! 

Come to think of it seriously, we must protest 
against these profound prophecies of science. Mun- 
dane “depressions” are enough. ‘These long-shot dis- 
asters are, too, too imaginative. Mathematical 
astronomy applied to an “expanding,” “exploding.” 
“receding” and “renewing” universe is too much for 
us. We prefer the cold verities of stocks and bonds, 
and even these are oft-times harrowing enough. To 
be told how in a few thousands of years we shall 
all be extinguished by red ants, black cockroaches, 
clear-water animalculae, and the like, is too much for 
our fastidious tastes, let alone our pride of achieve- 
ment. Have we not builded skyscrapers higher than 
the tower of Babel; have we not flown across the 
ocean and above the clouds, feats unknown to the 
“slory that was Greece and the grandeur that was 
Rome” ; have we not planted the American flag over 
both poles, or thereabouts; have we not begun rocket 
tests which we expect soon to land us amid the 
stars? Why then should we be harassed by stories 
of utter annihilation by hordes of insects, albeit the 
time of our ignominious doomsday is yet millions of 
years distant? We protest. What with growing 
deficits, increasing taxes, the necessity of electing 
Presidents every four years, the multiplying of com- 
missions, crime waves, conferences that fail to pro- 
duce results, and laws far more numerous than the 
locusts of Egypt, we have enough to bear without 
training our minds on imagined years and calamities 
that may never come! 

We have reduced matter to mere force. We are 
gathering the electrons together even as a hen gath- 
ereth her chickens; we have looked into the recesses 
of the atom and found power enough, if let loose 
suddenly, to shatter the globe; we have practically 
resolved all things into nothingness save mind— 
though we have none too much of that left—why 
should we be afraid of bugs, beetles, flies, whether 
Mediterranean or Japanese? We have still the 
Government—ready and willing to spend millions 
to hunt out the invaders in their bosky retreats. 
Even thus, we want a few earthworms and grass- 
hoppers left for fishing bait. The female mosquito, 
or is it the male, may carry the germs of yellow fever, 
but we are fast drying up the swamps, and one medi- 
cal discovery like this is more powerful than tons 
of stinging insects, if it is a medical rather than 
the plain physical that “cleanliness is next to 
godliness.” 

We refuse to be stampeded into the doldrums by 
these malign prophecies. Why anticipate by millions 
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of years? What with multiplying labor-saving 
machines and rest-days we will soon have nothing to 
do but fight the insect pests in our leisure hours. 
And we need exercise to preserve health. Already 
we can teach fleas to dance. And those who create 





wars between the tribes of insects may soon lib- 
erate us to war among ourselves. These major 
contests we seem sometimes loth to part with. May- 


hap they may destroy us before the insects get a 
chance! 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 26 1931. 

The great event of the week of course has been the move- 
ment to establish a moratorium for Germany on war repara- 
tion payments for one year. England and Italy have signi- 
fied their acceptance and although France has been inclined 
to make conditions not contemplated by President Hoover 
in his plan backed by both the great parties of this country, 
itis believed that negotiations now under way in Paris between 
this government and France will result in the acceptance by 
France of this very wise measure. All over the world it has 
been greeted with satisfaction as opening the door to a new 
period of prosperity. Every where prices of commodities 
have advanced. In all the big monetary centers the stock 
markets have risen. In New York this has been pre-emi- 
nently the case not only as regards stocks but commodities. 
Cotton has risen $7.50 a bale. The grain markets have 
shown a rise of 2 to 6 cents. Rubber and hides have ad- 
vanced 3 to le. Sugar has had a noteworthy advance. 
Coffee moved upward. In unfinished cotton goods ac- 
cording to some estimates the sales this week have been 
anywhere from 800,000 to 1,000,000 pieces. Some are of 
the opinion that the June sales of cotton goods will equal 
or approximate the production. Wool has been in better 
demand and wool tops to-day advanced here 200 points 
or more. 

In general trade there has been little or no change. Retail 
business, that is to say, has still shown the summer lethargy. 
Wholesale and jobbing business as a rule has continued to 
be on a small scale. In the steel trade the tone is better 
with structural shapes and pipes selling the most readily. 
The feeling is more cheerful in the petroleumindustry. It 
is regrettable that the cutting of gasoline prices continues 
in New York, but it seems to have ceased in California. 
Copper has been in excellent demand with particularly 
large sales for export. June sales to foreign markets in 
fact are said to have reached 148,000,000 pounds. Lead 
has been in better demand and has advanced. So have tin 
and zine. Cotton has risen 150 points with a marked revival 
of demand from the trade, and some expansion of the specu- 
lation. The sales at the exchange to-day were estimated 
at 350,000 bales, the largest in many weeks. Also East 
India is buying cotton here more freely, coincident with 
reports that the monsoon is not developing very satisfactorily. 
Most of the commodtiy markets have been found to be short. 
At one time to-day corn was up 2c. partly on eovering on 
stop orders and the so-called tight position of July corn. 

In the retail trade there are still a good many special sales 
and they have a fair degree of success. Automobile produc- 
tion has fallen off further and so it appears has that of steel. 
Coal strikes continue in Ohio and Pennsylvania. Buyers at 
the West seem to be waiting for lower prices for coal. Col- 
lections were again slightly better. The trade in sporting 
goods and women’s apparel makes a better showing than 
most branches. Men’s clothing is dull as arule. There is 
a fair demand for hardware, electrical appliances and paints. 
Automobiles of moderate price have had a fair sale, but the 
more costly models are more or less neglected. The sales of 
accessories and tires have recently increased somewhat, but 
the total is noticeably smaller than that of last year. The 
wholesale grocery trade is on the whole very well maintained, 
though here and there there is some falling off. Furniture 
sales have been increased somewhat by the displays in 
various June markets. Leather has sold less freely. The 
lumber trade is everywhere quiet, though there are some 
indications of an increase at Chicago. The sales of woolen 
goods and worsteds at wholesale here are up to the level of 
1930. Raw silk was firmer but quiet at New York. Silk 
futures have advanced 15 to 17 points. Cocoa is up 65 to 
to 80 points. Bullish statistics have helped the rubber 
market and trading has been very active. Larger spot sales 
of sugar and covering of shorts lifted sugar futures 5 to 9 
points for the week. Brazilian coffee markets at times have 





been firmer and futures here show a rise for the week of 5 to 
15 points. All commodities have been braced by the rise in 
stocks. In Philadelphia the wholesale business in cotton, 
silk and woolen goods has fallen off, while wool in both 
Philadelphia and Boston has been firm with quite a good 
business in medium grades in Boston. Sales of notions have 
fallen off. Jewelry has sold better in Boston this month, 
but in Cincinnati has been dull. Taken as a whole whole- 
sale and jobbing business of the country has been on a 
hand-to-mouth basis awaiting further developments. Of 
course, if confidence grows under the influence of a mora- 
torium in Germany and an active and ‘rising stock market 
retailers will not unnaturally think that the turn in the lane 
has come and will buy on a larger scale.: Just at the moment 
everybody is watching Paris for indications of the French 
Government’s final attitude on the question of the mora- 
torium. Retail and wholesale failures during the week have 
increased slightly. 

The radio business at Newark has been dull. It is noticed 
that wholesale demand for fireworks at St. Paul is fully as 
large as it was a year ago. There is a movement among the 
coarse grain dealers for a removal of restrictions on the 
manufacture of beer which it is claimed will bring about 
good advance on barley and corn. Prices of flour have 
declined. Wholesale food index prices for the first time 
since early in April have this week advanced, foreshadowing, 
it is believed, a rise in many other commodities. 

On the 22nd inst. under the stimulus of the German 
reparation news commodity markets advanced sharply in- 
cluding cotton 67 to 71 points; wheat 2 to 2%c.; corn 1 to 
1%c.; coffee, 14 to 22 points; sugar 3 to 4 points; cocoa 27 
to 35 points; silk, 7 to 11; wool 60 to 90; cottonoil, 15 to65; 
lard 20 to 22; hides 10 to 15; silver 193 to 199; tin 100 to 
120 and copper 40 to 50. 

On the 20th inst. stocks on Washington news of proposed 
financial help for Germany by the United States and other 
nations shot upward 3 to 11 points with total sales of 1,- 
508,105 shares the largest business on a Saturday in nearly 
three months. The market of course had been heavily 
oversold. It was the biggest, strongest, snappiest market 
seen since Nov. 15 1929. The rise on 50 stocks was close 
to $8 and on 25 industrials over $2 and on 25 railroad issues 
$3.62. An outstanding feature was the swift advance of 
German bonds here. German government 5'%s of 1965 
advanced 51 points while the German Republic 7s of 1949 
showed a gain of 24% points. German corporation and 
municipal bonds advanced sharply. German Agricultural 
Bank issues advanced 2% to 4 points, Berlin City Electrics 
2% to 2%, Berlin Railway 6s, 4 points; Rhine Westphalias, 
1 to 4, and United Steel Works issues also 1 to 4 points. 
American bonds were generally firm. In American stocks 
Auburn Auto, a very volatile stock, advanced 1634 points 
while there were net advances also of six points in United 
States Steel, 10 in Union Pacific, 11 in Atchison, Topeka & 
Santa Fe, 7 in Amer. Tel. & Tel., 67% in New York Central, 
7%in J. 1. Case, 734 in Allied Chemical and 6% in American 
Can. It was a great day. The big advance came like a 
bolt from the blue to overconfident shorts. 

This has indeed been an eventful week in stocks, a week 
that makes history with the move to give Germany a year’s 
moratorium on reparation payments. That it is believed 
is something that would give the world’s trade the needed 
stimulus which has long been wanting. All over the world 
the markets have thrilled to the idea. Everywhere it has 
been greeted with enthusiasm. With no exception prices of 
the grade commodities of modern trade have advanced in 
price. With the technical position of the stock market 
here better, it seemed to be better also in foreign markets. 
Then came the big Hoover coup in proposing, with the 
backing of the leaders of both the great parties of this 
country, of a moratorium of one year on war payments by 
Germany. The trading rose at one time to 5,066,056 
shares. The shorts have been on the defensive as they had 
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not been for many long months. Prices advances 2 to 15 
points in a day. London, Paris and Berlin joined New 
York in an upward movement. The atmosphere has 
already cleared and it is believed that France at the instance 
of the United States will agree to a moratorium for Germany 
or a kind of financial armistice which cannot fail to inure to 
the advantage of the entire world. It will give Germany 
a chance to buy merchandise all over the world and will 
inspire universal confidence. It may usher in a new era of 
prosperity conterminous with the globe itself. Export sales 
of copper this month have been nearly 150,000,000 pounds. 
This is not unreasonably considered an object lesson. 

Boston, Mass., wired June 24 that although prices for her 
products, notably on blankets, have been far from satis- 
factory, the Nashua Manufacturing Co. the largest manu- 
facturer of blankets in the world, is in a materially better 
position than it was a year ago, it is learned. This is espe- 
cially noteworthy in view of the fact that the period of 
greatest sales activity for the entire year lies just ahead. 
Unit sales thus far in the fiscal year, which began on Nov. 1 
1930, have been larger than those of the corresponding 
periods of the two previous years. The gain has increased 
in recent months, incoming orders in May having been over 
40% ahead of last year. Shipments this year to date have 
been 10% to 15% greater than last year. All of the com- 
pany’s products have been affected, blankets “Indian Head’’ 
cloth and other fabrics. Providence, R. I., wired that the 
Royal Weaving Co. plant at Pawtucket would close down 
on June 25 as more than 500 weavers of the plant are out on 
strike, because of a report that the company was to cut the 
weavers pay le. a yard. The company has had inits employ 
anywhere from 1,000 to 1,400 workers. Charlotte, N.C., 
wired that the cotton mill operations on the average during 
July and August will be approximately 50% of present 
schedules, or approximately 40% of full time, day only 
operations, according to reports assembled in this textile 
center from numerous sources in associations and corpora- 
tions. 

Chicago wired that bankers report that retail trade is 
holding up well in comparison to last year. The tonnage 
sold by growers and other chain systems has been larger than 
might have been expected in such a period of depression. 
The profit margins, of course, are somewhat smaller than in 
prosperous times, indicating that some merchants are 
sacrificing profits to maintain their volume of business. 
Boston wired that the building industry isimproving. There 
is a slight increase in real estate transfers. Retail trade is 
spotty, but generally better than some weeks previous, due 
to greater employment and ability to buy. Dry goods 
jobbing business is quiet. Textile manufacturing lines have 
maintained improvement with the cotton industry showing 
a better future than for a long period. Detroit reports 
stated that the general trend of business there continues 
without material change. Some gain has been noted here 
and there in certain lines but the situation evidences it to be 
of spotty character and largely attributed to seasonal pick- 
up. Montreal reported the recent extremely hot summer 
weather caused a rush on the department stores and sporting 
goods outfitters and retailers generally report retail trade 
more active. Prices are so low that attention is being called 
by advertising to the advantage of immediate buying. 

Here on the 20th inst. the highest temperature of the 
summer was reached of 93 degrees. It was 93 at 5 p. m., 
92 degrees as late as 7 p. m. and 90 at 9 p. m. It was eight 
degrees higher than last year and 12 higher than the average 
for 46 years. Boston had 97 degrees. A great torrent of 
rain struck Pittsburgh. In Minnesota cloudbursts and high 
winds did much damage. A dramatic illustration of the 
great expanse of the North American Continent and the 
variations of temperature was seen in the fact that while 
Eastern United States was suffering intensely from the heat 
at Zu Appell in southern Saskatchewan it was as low as 30 
or two degrees below the freezing point. The heat in the 
South, the West and the Northwest damaged the crops of 
grain and fruit. It was over 100 in Tennessee and 95 in 
Ohio and 94 in Michigan. To-day the temperatures here 
were 65 to 79 degrees. The forecast is for fair and warmer 
on Saturday and Sunday. Yesterday New York had 66 to 
78 degrees; Boston, 60 to 68; Philadelphia, 66 to 82; Port- 
land, Me., 58 to 68; Chicago, 78 to 94; Cincinnati, 76 to 92; 
Cleveland, 76 to 94; Milwaukee, 70 to 94; New Orleans, 
76 to 92; Kansas City, 80 to 98; St. Paul, 76 to 88; St. Louis, 
80 to 100; Portland, Oregon., 60 to 66; San Francisco, 58 


to 84; Seattle, 54 to 62; Hamilton, Bermuda, 70 to 86; 
Montreal, 60 to 66; Winnipeg, 50 to 88. 





————> 


Monthly Indexes of Federal Reserve Board. 
The Federal Reserve Board’s monthly indexes of industrial 


production, factory employment, &c., were released as 
follows June 26: 























BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25—100) ® 
Adjusted for Wtthout 
| Seasonal Vartation. | Seasonal Adjustment. 
1931. 1930. 1931. 1930. 
May.| Apr. | May.| May.| Apr. | May. 
In‘4ustrial production, total......--- p89 790 104 790 p90 106 
Manufactures .......----------- 790 790 105 p91 p92 106 
Minerals. .........------------- 736 92 103 p85 83 102 
Building, value of contracts awarded _ ae on pon 74 82 111 
Factory employment .......-..---- 77.8| 78. 91.41 77.1) 77.9} 90.9 
Factory payrolls .--..-.----------- on om on 72.11 73.6) 94.4 
Freight car loadings.......---.---- 79 80 96 79 77 97 
Department store sales.......---.-- p95 106 105 p95 161 105 














INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal variations) 
































Manufactures. Mining. 
Group anda 
Industry. 1931. 1930. Industry. 1931 1930, 
May | Apr. May May | Apr.| May 
Iron and steel_.....- 72 75 | 110 ||Bituminous coal... 75 77 92 
Testes. c coccaccces p102 98 90 || Anthracite coal....-.. 71 T84 80 
Food products. ..... p9i 96 98 || Petroleum .....-..-.. pi23 | 121 | 127 
Paper and printing-..| .-. | --- | 119 ||Copper -----.------ 68 | 769 90 
Transportation equip. eae 54 61 94 
Automobiles. .-.... P77 77 1 101 HERVE. .ccccceccssse aii 54 80 
Leather and shoes...|7108 | 102 OO TEANE ccwcccsccecsss 78 71 | 104 
Stone, clay & glass— 
Fee 96 90 | 119 
Nonferrous metals...| 73 73 | 101 
Petroleum refining-..| --- | 161 | 173 
Rubber tires.....-.- --~ | 107 } 121 
Tobacco manufac’s..! 137 | 134 | 134 

















FACTORY EMPLOYMENT AND PAYROLLS.—INDEXES BY GROUPS 
AND INDUSTRIES. 












































Employment, Payroll. 
Adjusted for Sea-\Without Seasonal|\Wt&out Seasonal 

Group and Industry; sonal Vartatton. Adjustment, Adjustment 
1931. 1930.; 1931. 1930. 1931 1930 
May.| Apr.|May.|May.| Apr.{Vay. May | Apr.|May. 
Iron and steel.........---- 74.8) 76.5) 91.6] 75.7] 77.4] 92.7] 64.9) 69.1] 95.5 
MEG .cconcccesccesse 78.0|102.8| 76.8] 78.9]103.6] 67.8] 69.7|108.3 
Textiles, group.......----- .2| 87.4] 80.6] 81.8] 86.8] 71.7] 76.8] 82.7 
Pe a S50] Sia] aha] 5:9] 03] ao] Sea] Sor 
Wearing apparel_....-..- 85. 1.5) s 3 y q 4 
‘sad 3 re 20-6) O24 See] 94.6]102-4|100.01100-61113-3 
Pa and printing........- 95.0}103. J s J ‘ . 
mb a sia np vas eh eweencieiadisin aban éh 55.4 ig oe Py: ne  ! bey o 
Transportation equipment. . 63.8 ¥ ¥ 5 . ‘ 3 ‘ 
‘Automobiles eae ome ‘ipathia 70.3| 87.4] 77.3) 75.1] 95.3) 75.6) 70.8)101.7 
ERE oc nicavanccemememia 84.0} 90.4) 80.8] 82.4] 86.8} 68.7) 70.6] 75.6 
Cement, clay and glass....-. 65.2| 79.3] 67.3) 65.7] 81.7) 56.7] 55.7| 76.9 
Nonferrous metals... .....-- 66.5| 80.2] 67.4] 68.1] 81.2] 63.4) 65.4] 84.4 
feals, group......-.-- 91.7}106.5| 91.4] 96.7|104.6| 88.4) 92.0}106.6 
ME dns adateciwn 94.0 oe s ey ox a ee oy 
Ru producta........-- 70.5 . J ‘ . ‘ j . 
oe eit: spcbitidintinkeabeea 82.1] 90.9! 80.7] 80.2]; 89.4! 68.3] 65.71 82.1 
* Indexes of production, car loadings, and department store sales based on daily 


averages. 7 Preliminary. r Revised. 








Wholesale Prices in May 1931. 


The index number of wholesale prices computed by the 
Bureau of Labor Statistics of the United States Department 
of Labor shows a decline for May. This index number, 
which includes 550 commodities or price quotations weighted 
according to the importance of each article and based on 
prices in 1926 as 100.0, declined from 73.3 in April to 713 
in May, a decrease of 2%%. The purchasing power of the 
1926 dollar in May was $1.403. Farm products as a group 
averaged 414% below April prices, due to decreases for 
corn, oats, beef cattle, hogs, sheep and lambs, poultry, eggs, 
cotton, alfalfa and clover hay, potatoes, and domestic wool. 
Rye, wheat, onions, and oranges, on the other hand, were 


higher than in the month before. Other particulars follow: 

Among foods further price decreases were reported for butter, cheese, 
fresh and cured meats, lard, dressed poultry, and sugar, resulting in a net 
decrease of 314% for the group. Wheat and rye flour and coffee averaged 
somewhat higher than in April. 

Hides and leather products as a whole showed no change from the April 
price level, advances in hides and skins being offset by declines in leather. 
No change was reported for boots and shoes. 

In the group of textile products further decreases are shown for cotton 
goods, silk and rayon, and woolen and worsted goods, causing a decline 
of 2% in the group. 

Anthracite coal showed a slight advance over April, while bituminous coal 
declined. Petroleum products also declined, with lower prices for fuel 
oil and gasoline. Coke prices remained at the April level. 

Among metals there were slight declines in certain iron and steel products 
and noticeable declines in non-ferrous metals, causing a decrease in the 
group total. 

In the building materials group a pronounced decline is shown for 
lumber, and small declines for brick, cement, and paint materials. The 
group as a whole decreased 3%. 

Chemicals and drugs, including fertilizer materials and mixed fertilizers, 
moved downward in the month. Both furniture and furnishings in the group 
of housefurnishing goods showed price recessions in May. 

In the group of miscellaneous commodities, prices of cattle feed fell 
sharply, while paper and pulp declined slightly. Prices of crude rubber 
strengthened, while automobile tires were unchanged in price. 
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Raw materials as a whole averaged lower than in April, as did also 
gemi-manufactured articles and finished products. 

In the large group of non-agricultural commodities, including all articles 
ether than farm products, and among all commodities other than farm 
products and foods, May prices averaged lower than those of the month 
before. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB. 
GROUPS OF COMMODITIES (1926==100.) 











8 
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do & bo & tn to © 
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Purchasing 
May April May Power of 
Groups and Sub-Groups. 1930. 1931. 1931. the Dollar 
May 1931. 
All commodities. ..........-.-.- 89.1 73.3 71.3 $1.403 
PEs ccwibbeasccnee 93.0 70.1 67.1 1.480 
btcesgoentsuoedsosee 82.1 59.5 59.6 1.678 
Livestock and poultry..-...-.. 93.2 70.3 64.1 1.560 
Other farm products....-..--. 96.5 73.4 71.5 1.399 
Ps nasbatkeaannecbectoes 92.0 75.6 72.9 1.372 
Butter, cheese, and milk..--. 92.5 80.9 784 1.276 
ipcinelon ye wain aipixis mise 101.3 79.9 744 1,344 
CE IO nbosorarnacnns- 86.3 70.9 69.7 1.435 
Hides and leather products-.--.-. 102.6 87.3 87.3 1.145 
Hides and skins_.-........- 96.8 62.0 62.6 1.597 
LAR vn 4 gtonecssscopecce 104.2 88.4 88.1 1.135 
Boots and shoes_.-.-.....-- 103.7 94.8 94.8 1.055 
Other leather products_...-.- 105.3 101.6 191.3 .987 
Textile products........-.. 84.6 67.6 66.3 1.508 
COE BUOGB. cccéisccesecse- 90.7 75 73.9 1.353 
Silk and rayon..........-..- 70.3 45. 44.0 2.273 
Woolen and worsted goods-- 88.9 ree 76.4 1.309 
Other textile products-----.-- 72.1 55. 55 1.789 
Fuel and lighting materials - - - .- 78.0 61. 60 1.642 
Anthracite coal_.........--.- 86.9 86. 87 1.142 
Bituminous coal...-.......-.- 88.4 84 83 1.192 
Cb ca ddan soconsnsee 84.0 83 83 1.195 
Cnmtidiniinnebiniinnesd ee oa~ 97.9 96 * oe 
Petroleum products--.-.-....-. 66.5 37 35. 2.786 
Metals and metal products- ---. 96.8 88 87. 1.139 
Iron and steel............-- 92.9 87 87. 1.147 
Non-ferrous metals_.......- 80.6 65 60. 1.650 
tural implements ----- 95.0 94. 94. 1.056 
Automobiles-.....---....-. 106.8 98. 98. 1.014 
98.4 95. 94 1.059 
92.9 80. 78 1.276 
89.7 73. 68 1.462 
86.4 81 80 1.238 
92.7 81 79 1.255 
91.9 84 84 1.186 
89.1 72 70 1.418 
94 93. 1 
80 79 1 
83 81. 1 
63 62. 1 
80. 1 
83. 1 
90. 1 
95. 1, 
86 1 
63 1 
1 
1 
7 
2 
1 
1 
1 
1 
1 
1 














bo bo tbo AIO DON DWAROW HM NANOS WOOANHUNRENRADAWIN 
bo DROMONNHODNNDIWDADOHHAWNDRARBRANANDO NOROO 





80 

82 
89 121 
93 070 
85 -170 
77.5 62 592 
110.3 81 67 473 
85.6 81 81 230 
29.2 13 13 299 
54.5 45 45 -188 
107.9 85 84 -178 
87.8 68 66 -504 
83.5 71 68 451 
91.0 77 75 332 
88.1 74 72 377 
87.5 74 73 366 





* Data not yet available. 








National Industrial Conference Board, Inc., Announces 
Change in Method of Computing Index Figure for 
Ascertaining Cost of Living. 


The National Industrial Conference Board, which claims 
to be the first research organization to perfect the scien- 
tific study of the cost of living, will announce important 
changes in the method of computing the index figures in 
its forthcoming annual report on “Cost of Living in the 
United States, 1914-1930,” according to a statement released 
June 24 by Magnus W. Alexander, President of the Board. 
The changes are outlined as follows: 


The principal changes are the adoption of a new base, 1923 instead of 
1914, for the computation of indexes, and the adoption of a distribution of 
expenditure that is believed to be characteristic of wage-earners’ households 
in the post-war period. This modernization of the index was based upon 
the belief that the pre-war standard of living and the pre-war retail prices 
had lost the significance as a basis of comparison which they had in the 
war period and the years immediately following. 

It seemed somewhat out of date to figure at present the changes in the 
cost of living on the assumption that the standard of living and the 
distribution of expenditures are the same as in 1914. All the world knows 
that such is not the case—that money incomes and prices alike have risen 
to new levels. Accordingly, the forthcoming report will present an index 
of the cost of living resting on a post-war basis and with a post-war distribu- 
tion of expenditure. All figures previously published have been recomputed, 
and figures on this new base will be presented for the entire period from 
July 1914 to December 1930. An appendix will contain index numbers 
computed on the base July 1914, with the pre-war distribution. 

In giving specific reasons for the change in the base index the Conference 
Board said that “the use in former calculations of the date July 1914 
instinctively encouraged everybody to think in terms of pre-war conditions 
which the passage of time had already left far behind. During the rise of 
the cost of living that followed the outbreak of the World War, a com- 
parison with conditions before the war was natural and proper. For a 
number of years, however, it has appeared that for the judgment of 
current movements of prices at retail, the prices of 1914 offered a some- 
what antiquated standard of comparison. There seemed to be good ground 
for belief that the retail price level of 1914 had passed away never 
to return. 

“The choice by the National Industrial Conference Board of the year 
1923 as the basis of its index number calculations, both for the cost of 
living and for wages and employment, may be regarded as part of a general 
drift toward comparisons on a post-war basis. Thus the United States Bureau 
of Labor Statistics has entirely revised its index of wholesale prices and 





put it on the base 1926 equals 100. The Federal Reserve Board formerly 
published a variety of index numbers on production, distribution and other 
economic phenomena, some of which rested on the year 1913 as a base, 
while others rested on the year 1919. This diversity has since been 
removed by calculating all indexes on the base average of 1923-1925 
equals 100. 

“These changes suggest precedents for the action of the Conference Board 
in transforming its indexes from a pre-war to a post-war base. They do 
not, of course, furnish a precedent for the selection of the year 1923. This 


‘was dictated by the consideration that this year represented the first 


post-war year of relatively settled economic conditions and thus appeared 
to be more suitable than the year 1926.’’ 

The significant fact of greatest public interest at this time is not that 
retail prices are higher than they were before the war, but that they are 
lower than they have been since conditions became more or less settled after 
the war. A statement of the cost of living in terms of the year 1923 
automatically registers this fact. 








Industrial Activity, as Measured by Consumption of 
Electricity, Increasing, But Below 1930 and. 1929. 


Evidences of a rise in industrial activity during the past 
few months are now so definite as to be unmistakable, 
“Plectrical World” reports in making public the results of 
its monthly survey of electrical energy consumption in 
3,800 mills and factories scattered throughout the country. 
The low point in industry was reached in December and 
January. The subsequent improvement, however, surpasses 
in magnitude the corresponding change in 1929, when indus- 
try was climbing to its peak, and is in marked contrast to 
1930, when the trend was downward. 

May’s index of manufacturing activity, according to the 
survey report, is 13% above January’s level; in 1929, it was 
only 3% above; in 1980, it was 2% below. The index is now 
only 8% under last year, remaining 19% below the figures 
for May 1929, when manufacturing activity was at its 
height. Results are further analyzed as follows: 


Diverse currents mark the progress of the several industries. Taken 
broadly, it appears that industries having to do with food and clothing 
show up best. There are, of course, exceptions, since individual plants 
often depart widely from the average. 

‘Manufacture of food products, for example, has made such rapid strides 
upward from its December level that it has now surpassed the position it 
held at this time in 1929. The Peak came in 1930. Similarly, leather 
has climbed 30% since last winter, but averages lower than in 1930, except 
for an erratic drop in May of that year. The textile index is the best in 
more than a year. 

Lumber, rubber and the stone group also show gains, but iron and steel, 
metal working and chemicals deciined. In automobile manufacture, almost 
steady since February, the five-month average is 20% below 1930 and 46% 
below 1929. 


INDEX OF MANUFACTURING ACTIVITY. 
(Base: Average Month 1923-25.) 





























May April May |Apd. ist 5\Ao. ist 5 
Industrial Group. 1931. 1931. 1930. |Mos.1931| Mos. 1930 
Automobiles (including parts 
and accessories) ..-.-.-.-- 89.7 90.8 106.5 86.2 108.9 
Chemical products (including 
Gt Es din coveconscneu 133.8 137.4 146.6 137.8 130.5 
SS, cicncocccsmad 126.8 122.0 138.2 121.2 129.8 
ea 106.6 108.1 135.1 110.8 139.3 
REGGE WOTKINE... ccc ccccecess 94.0 94.6 116.3 99.9 126.2 
Leather products--.--.-.----- 81.0 83.9 66.3 76.8 83.4 
Forest products. -.-.-.-.-..----- 97.2 91.5 102.4 98.7 96.2 
Paver and pulp........-.--- 135.1 109 .6* 132.2 120.3 130.5 
Rubber products----...----- 122.3 109.0 135.3 110.6 136.3 
ET. iw un tcc eneons 89.7 92.5 113.2 102.0 122.2 
Stone, clay and glass....--.-- 132.0 116.5 121.2 106.3 122.0 
TE ie li ncecasadsdeus 103.7 100.0* 96.0 97.3 102.7 
0 aaa 109.8 106 .4* 119.0 106.5 120.8 
*Revision.. 








Crops and Industries Improve in Southwest. 

The nation-wide drouth has virtually ceased to exist in 
the Southwest, and 1931 crops of all kinds are estimated 
all the way from normal to 30% above normal at the present 
time. This was the statement made on June 19 at Dallas 
by James C. Kennedy, President of the Central & South 
West Utilities Co., which makes a monthly agricultural 
survey of the territory served by its operating subsidiaries. 
“Grain and feed yields in west Texas are estimated at 25 
to 30% above normal,” said Mr. Kennedy. “Cold has 
retarded growth somewhat, but soil conditions are good in 
east Texas. Cotton acreage has decreased as a result of 
crop diversification movements.” The south Texas corn 
and oats yield will exceed that of 1930, Mr. Kennedy pointed 
out. Oklahoma agricultural conditions are well above the 


ten-year average and prospects in both southwestern Ar- 
kansas and northwestern Louisiana are reported as from 
good to excellent. 

Mr. Kennedy also pointed out further evidence that the 
Southwest is becoming more self-sufficient industrially. The 
volume of manufactured products in Texas alone has doubled 
in the past two years. 








4660 


FINANCIAL 





CHRONICLE [Vou. 182. 








Retail Business of Nation Totals 53 Billion a Year— 
Volume of Sales Officially Measured for First Time 
In History, Department of Commerce Reveals. 


Retail sales of merchandise in the United States, officially 
measured for the first time in history, amounted to $53,- 
000,000,000 in 1929, the Department of Commerce announced 
June 22 on the basis of complete statistics by the Bureau of 
the Census in its census of distribution. Of the total retail 
sales shown, $50,000,000,000 was handled through 1,549,000 
retail stores and $3,000,000,000 was sold to the ultimate con- 
sumers by direct sales of manufacturers and other pro- 
ducers. The Bureau’s records on retail sales did not include 
strictly service businesses, such as laundries, barber shops 
and the like, nor did it take into account the volume of 
insurance or utilitarian businesses. The total, nevertheless, 
is equal to two-thirds of the estimated total annual income of 
the whole country and five times the value of the annual 
farm crop. Additional information was made available as 
follows, according to the “United States Daily” of June 22: 


Per Capita Purchases. 

The census figures show that there are 1,549,000 retail stores in the 48 
States and the District of Columbia, or 12.16 per 1,000 inhabitants, and 
that the average store does an annual business of $32,297. The average 
per capita purchases at retail amount to $407.52, which indicates average 
retail purchases per family (of three to five persons) of from $1,250 to 
$2,000 annually. 

However, the retail store purchases of the several States varies greatly, 
from a minimum of $172 per capita in South Carolina to a maximum of 
$575 in California and New York. 

These figures are based on a field canvass during 1930 of every city, town, 
and rural area in the United States, and reflect the retail business of the 
year 1929. They cover all stores, restaurants, filling stations, and other 
retail establishments, except strictly service businesses. 


Average Varies. 


The figures show that the average number of stores per 1,000 inhabitants 
in the several States varies from a minimum of 8.1 in Alabama to a maximum 
of 15 and more in California and other States, and the average sales per 
store range from $19,827 in South Carolina to $39,715 in Michigan. 

Heretofore the monetary importance of retail store business in the 
United States has been a matter of conjecture. For the first time we now 
know the number of retail stores in the United States; the average sales of 
such stores, and the per capita retail store purchases of American people, 
as well as total sales of retail stores. 

This summary and the detailed reports of the retail and wholesale trade 
in the various cities and communities in the United States, which have 
previously been issued, will undoubtedly be productive of many far-reaching 
changes in our national distribution system. 


The First Compiled. 


Business men now have knowledge instead of guesses concerning retail 
trade as a result of the current Census of Distribution, the first of its 
kind ever compiled in this or any other country. At present, the Bureau 
of the Census is engaged in the compilation of valuable detailed informa- 
tion regarding merchandising costs and methods. 

All this Census of Distribution information is invaluable to manufacturers 
and others selling through retailers, as a means of adjusting their sales 
quotas and improving their sales policies. Instead of verifying precon- 
ceived ideas, the Census of Distribution is revealing important facts 
which had, in large measure, not been anticipated. 


Strictly Retail Figures. 


The retail store figures of over $50,000,000,000 do not include strictly 
service business, such as laundries, cleaners, barber shops, and the like. 
Neither do they include the retail sales made by wholesalers, although they 
do include some wholesale sales made by retajlers, and the sales of 
restaurants. A considerable business in supplies and equipment, though 
sold to the ultimate consumer for utilization rather than for resale, and 
not appearing again in oommerce, is not included here, but will appear 
in the wholesale totals to be issued later. 

The supplies and equipment classifications include such merchandise as 
hotel supplies; factory, mine, and store supplies; cash registers, and other 
store equipment; dentists’ and physicians’ supplies. In addition to sales 
through retail stores, there are sales at retail by producers of bakery goods 
and milk producers, neither of which ordinarily comes within the scope 
of retail store operation. 

There are also considerable sales to ultimate consumers of products of 
planing mills and various other manufacturers. In addition, the sales 
through dining rooms or cafes of European plan hotels are not shown in 
the retail figures. The volume of some of these kinds of businesses which 
re not included are known, but others must be estimated. These totals 
‘ollow : 

Sales through retail stores, $50,033,850,000; direct retail sales by manu- 
facturers, $1,891,828,000; direct sales of milk and dairy products (esti- 
mated), $200,000,000; cafes and dining rooms, European plan hotels, 
$226,233,000; laundries and dry cleaners, $711,110,000. 


Plan Cost $4,500,000. 


Little doubt has been expressed by private economists as to the general 
efficacy of the general plan which the Department employed. With all of 
its limitations and necessary omissions, it is the closest and most direct 
approach to the facts in most merchandising lines that ever has been 
available. It has cost the Federal Government in the neighborhood of 
$4,500,000, but the expenditure represents an initial outlay to set up 
machinery, perform functions and establish guide lines that may not be 
necessary later in a repetition of the census. 

Thus, it is seen that the Government has provided for the business of the 
country the basic formula. After that job is complete, it leaves to the 
individual firms or interests the task of determining how and where benefit 
may be had. That is, supplementary inquiries by the trades themselves 
are required for determination of actions and policies as to which territory 
or which line pay a profit and which do not show a satisfactory return. 

It is obvious that the census of distribution is not an end in itself. 
Much of the work will have to. be continued by the trade or individuals 





themselves to obtain the full fruit of the field, for in many instances the 
census does no more than indicate the next necessary step. It must not 
be overlooked, however, that this next step heretofore has been concealed 
in a maze of disconcerting thoughts and suggestions on which little experi- 
mentation had been done except on the part of some of the larger and more 
wealthy concerns that have been able to maintain research laboratories. 

So that from the X-ray job done by the Department’s Bureau of the 
Census, the trade and individual may thoughtfully and conscientiously 
proceed with an examination of what the figures mean to the particular 
line in which the individual interest lies. The substance is there and the 
Department believes it has provided the material that the modern business 
man requires to meet modern competition. 

While not being all that may be desired, the information now available 
may result in elimination of costly solicitation of business that does not 
show a profit; it may serve in a large degree to unite the research workers 
on a single purpose enabling more complete studies without duplication 
of effort; it will enable jobbers and wholesalers, sometimes to a large 
extent, to localize existing demands for their particular goods and to 
determine their outlets as judged from an economic standpoint. 

In other words, the Department considers that the information gathered 
by the Bureau of the Census has put before the country the facts necessary 
to permit a concentration of sales, by the various producers, as well as 
the advertising outlays, on the things and in the territories that pay. 

The Bureau’s compilation of the number of stores, the number of stores 
per 1,000 persons, their net annual sales and the sales per capita is shown 
in the following table: 

The retail distribution summary for the United States follows: 
































Stores 
Number per 1,000 Net Annual Per 
of Stores. | Inhabt- Sales (1929). Captia 
tants. Sales. 
21,432 8.1 $524,472,335 $198,19 
5,044 11.6 192,418 ,746 441,7 
18,040 9.7 411,494,753 221,89 
,025 15.1 3,268 545,636 575.73 
14,063 13.6 497 ,852,191 480. 
,065 13.7 764,571,044 475.80 
3,623 15.2 99,194,097 416.12 
5,917 12.1 331,873,844 681.65 
22,411 15.3 497,601,165 338, 
,768 9.9 617,543,956 212.32 
4,947 11.1 169,471,843 380.81 
97,074 12.7 3,687 ,370,356 483 .23 
41,796 12.9 -229,294, 379.59 
32,991 13.4 976,154,704 395.05 
2 eee: we | ist | omen | goss 
RY... ccccwcncceeso p P J ¥ ‘ 
= Aaa 405 11.1 470,018,825 223.65 
MaiRS. ..0 ccsc-cceaseseus 1,096 14.0 309 ,934,8 388 .67 
Maries. .. ...< .scsarccee 21,129 13.0 613,812,177 376.22 
Massachusetts ---.-------- 8 12.7 2,058 ,887 ,788 484.49 
Mighiga . ....-c<<o-cene 56,290 11.6 2,235,570,860 461.67 
DAMRRENOA.. . . wc ccecccene 31,027 12.1 1,071,787 ,582 418.02 
Mississippi. ...-.-------- 17,331 8.6 413,858,201 205 .92 
issouri 47,216 13.0 1,490,146 ,846 410.58 
996 13.0 240,082,195 446.58 
18,350 13.3 ,630, 435.16 
Secon an | 185 | sara | 50.8 
New Hampshire-....----- 6,5 ‘ 2 
New 7 vo seinpeeniatenniinee 60,2 14 1,851,405,393 458.12 
Now Meniee. ...cccccccts 4, 9.9 120,855,221 285.50 
PR niicninsenipean 189,921 15.1 7,239,632,514 575.12 
op ne gr 78°31 119 359°810,484 oui 04 
North Dakota. -...------- ‘ P ¥ y J 
CE kcsnatinnnnnhin ‘ 12.6 ,056 ,748 ,364 459.89 
11.5 793,869,223 331.33 
15 460,170,647 482.50 
14.2 555, 419.42 
13.8 316,573,174 460.47 
8.7 ,037, 171.98 
33 | Suamrige | babe 
oR ee ee z 9.0 649,857, 
TRE. (co ntknbisnebeurina 67,258 11.5 2,074,164, 356.10 
Dv bicadancmuweniip nel 5,291 10.4 ,041, 393.90 
VeRMORS.. « coccccesnasses 5,169 144 152,074,734 422.89 
See ae | ia | fesse | fangs 
Washi Oe ee 22,209 14 340, 
West Viet nchancksiko tebinntl 17, 10.0 442,119,101 255.68 
Wie. oc ccccwcestacn 39,612 13.5 1,232,338,677 419.73 
We osc cindsoncnen 2,955 13.1 101,399,360 449 
ean 1,549,168 12.6 $50,033 ,850,792 $407 .53 











Canadian Retail Trade Adjusted to Lower Prices and 
People’s Purchasing Power—Dominion Looks For- 
ward to Tourist Trade. 


Retail business in Canada appears to be adjusted to the 
lower level of commodity prices and diminished purchasing 
power of the people, and in the new circumstances may be 
described as fairly satisfactory, according to the latest 
business summary of the Bank of Montreal. The existence 
of lower prices than for many years past has spurred retail 
buying. The Bank states that the bugdet proposals of 
the Dominion Government, embracing changes in tariffs 
and taxes, are the outstanding feature of the month. Some 
idea of the value of tourist trade to the Dominion is given 
briefly in the Bank’s summary as follows: 


The tourist trade is at hand, and how important an item the motor car 
has made this may be judged by the fact that in 1930 tourists are estimated 
to have spent $280,000,000 in Canada. The number of motor cars entering 
from the United States last year was 5,409,000, an increase of nearly a 
million cars over 1929. 


Building contracts let in May are computed to be 62.5% 
over the previous month, although 21.4% under May 1930. 
While the comparison in monetary amount with 1930 and 
1929 does not appear favorable, it is pointed out that the 
decrease is due in part to lower cost of materials and in 
some degree lower wages. 








Annalist Weekly Index of Wholesale Commodity Prices. 

The “Annalist” Weekly Index of Wholesale Commodity 
Prices advanced decidedly to 101.8 on Tuesday, June 23, a 
gain of 1.1 from last week’s 100.7 (revised), and of 1.3 
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from the post-war low of 100.5 two weeks ago. Farm and 
food products led the advance in sympathy with the im- 
proved sentiment that followed President Hoover’s debt 
statement, but all the other groups participated, except 
building materials and chemicals which are on a monthly 
basis. Had the index been compiled as of Wednesday instead 
of Tuesday, the advances would have been considerably 
greater. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMODITY PRICES 




















(1913100) 
June 23 1931.| June 16 1931.) June 24 1930. 

Farm products 89.2 88.2 114.4 
F products 109.6 108.3 129.3 
Textile products 95.2 *94.4 119.2 
Db cbckn a ctbireales 46 canbe meme 120.0 118.8 154.2 
eee ae 101.7 101.1 111.1 
Building materials _.-_ 118.1 18.8 142.7 
CI ie. soins ch as ites 99.7 99.7 108.0 
us 85.7 85.6 106.2 

All commodities 101.8 *100.7 124.6 

*Revised. 











Union Trust Co. of Cleveland Sees Signs of an Upturn 
in Business. 


Definite evidence that an upturn in business is not far 
distant is pointed out by The Union Trust Co., Cleveland. 
The bank cites the thoroughness with which price deflation 
is being accomplished, the actual increase in production and 
sales of a number of companies, the growing volume of “con- 
sumption goods” now being purchased and the expectation 
of an inevitable increase in replacement demand. “A slight 
dip in business activity at this time of year should not be 
interpreted as a further recession,” says the bank in its 
magazine “Trade Winds.” 


“In many lines, this recession is smaller than normally is the case at 
this time of year. In other industries the psychology of pessimism has 
prevailed after business has started back on the upgrade, just as the psy- 
chology of pessimism continued when the actual volume of business started 
down hill. 

“The extent of price deflation and the duration of the depression are 
in and of themselves signs that better times are not far ahead. The pur- 
chasing power of the dollar is now 143.5 cents, placing the 1926 average 
at 100 cents, compared to only 59.8 cents in May, 1920. 

“Since the first of the year, there has been a substantial increase in the 
manufacture and sale of certain merchandise, especially the type known 
as ‘consumption goods,’ or those used up shortly after purchase. It is be- 
ginning to be evident that people are needing and buying many commodities 
which are in daily use. The consumption of cotton and wool is considerably 
ahead of 1930, and the shoe industry has shown a decided increase over last 
year. It seems logical to interpret these giants as a forerunner of increased 
volume in other lines of business. 

“The prospect of even slight improvement in business is especially signifi- 
cant because most firms have completed adjustments in inventory, personnel 
and operation, and any upturn should be reflected in profits. While it 
seems doubtful whether substantial recovery will be manifested this summer, 


there are reasons to believe that the improvement will be felt in the early 
autumn.” 








The Business Outlook According to Wells Fargo Bank & 
Union Trust Co., San Francisco, Calif. 


The Wells Fargo Bank & Union Trust Co. of San Fran- 
cisco in its monthly review bearing date of June 17 1931, 
summarizes conditions in California as follows: 


General Situation. 

Business and industry in California continue at levels considerably below 
those of the past several years. Prices of many commodities produced in 
the State have declined to or below pre-war levels. The extent of the de- 
cline in commercial and financial activity and in prices is indicated by 
bank debits in the first five months of the year, which at 14 principal 
cities were 23% smaller than a year ago. 

The present agricultural outlook is for large fruit crops, but considerably 
curtailed field crops. Recent late rains are reported to have been more 
beneficial than harmful, and helped to replenish the subnormal supply of 
irrigation water. 

Ample credit has been available to meet the needs of agriculture, com- 
merce and industry; demand for such credit is reported normal in most 
rural districts, but smaller than in recent years in the industrial centers. 
Savings deposits show marked increases in many sections. Mercantile 
inventories in general are at minimum levels, but agricultural inventories 
show increases at many points. 

Trade. 


Wholesale business in California increased about 6% in dollar volume 
during April, whereas usually there is a small decline during the month. 
Wholesale volume compared with last year shows a decrease of about 18%. 
Department store dollar volume in May fell 13.7% below last year, making 
the first five-months total 9.6% less than a year ago, but without allowing 
for considerably lower prices. 

May sales of passenger automobiles in the State totaled 14,448, a decline 
of 19% from a year ago; first five-months total was 23% below last year. 
Commercial car sales show decreases from 1930 of 17% for May and 15% 
for the year to date. Life insurance sales for April were about equal to 


March and were exceeded only in New York, Pennsylvania, Illinois and. 


Ohio; sales in the first four months were 20% smaller than a year ago. 
Building permits in California issued in May totaled $11,838,163, an 
increase of 2% over April, according to 8. W. Straus & Co. Permits for 
the first five months—$60,846,255—were 22% smaller than in the same 
period last year. 
Field Crops. 


Deficient rainfall is principally responsible for substantial decreases in 
production of California field crops. Winter wheat crop for this year is 
forecast at 5,400,000 bushels from 400,000 acres left for harvest, compared 
with 13,020,000 bushels harvested from 620,000 acres last year. Barley 


also shows drastic curtailment in acreage and production; a 1931 crop of 





12,000,000 bushels from 650,000 acres, against 35,420,000 bushels harvested 
from 922,000 acres last year. 

Condition of tame hay on June 1 was rated 79% of normal, against 89% 
in 1930. Cut hay was recently damaged somewhat by late rains. Beans 
on irrigated lands are reported in fine condition, with heavy yields ex- 
pected; no estimate of beans on non-irrigated lands can yet be made. 

Deciduous Fruits. 

Fruit crops in general are reported in good condition. Yields in most 
cases will probably be moderately smaller than last year’s bumper harvests, 
but equal to er greater than average. Apricots and cherries promise 
record yields, and present condition of nuts and figs is better than in the 
last several years. The following table shows the State Agricultural Statis- 
tician’s June 1 estimates of 1931 production, or relative condition: 



































Forecast. Production. 
1931 (tons). | 
1930. 1929.* 1928. 
516,000 542,000 179,000 414,000 
213,000 254,000 141,000 204,000 
20,000 272,000 190,000 24,500 
,000 267,000 103,000 220,300 
251,000 200,000 215,000 175,000 
73,000 82,000 40,000 ,000 
23,500 17,500 17,500 18,500 
* Short harvest due to spring frost damage. 
Condition (Percentage of Normal). 

1931, 1930. 1929. 1928 

77 76 59 89 

77 87 68 100 

78 89 71 96 

83 88 78 96 

82 63 30 70 

71 65 83 63 

81 77 75 




















Citrus Fruits. 

Orange and lemon production this year promises to be exceptionally 
large. Prices are considerably lower than a year ago, when the orange 
crop was small and the lemon crop average. But they compare favorably 
with 1929, another year of large citrus production. The following table 
lists production and May f.o.b. average prices: 














———Oranges. ———-Lemons. 
Average f.0.b. Average f.0.b. 
Production, $ Productton, Prices, 
Bozes. Month of May Bozes. onth of May. 
, | 17,890,000 $2.34 | Se 6,340,000 $3.08 
roe 10,930,000 5.81 | Seas 5,150, 5.64 
7,500,000 2.27 ) eee 5,200, 2.85 
Livestock. 


California pastures are considerably below average condition, particu- 
larly in the northern section of the State, as the result of subnormal rainfall. 
Small streams and springs are dry in most localities. Supplementary feed- 
ing has been necessary to finish beef and more than usual quantities of 
unfinished stock and calves are being marketed. 

Cattle on June 1 were rated at 81% of normal, against 91%, the eight- 
year average for that date. Cattle prices declined sharply during May, 
from $7.25 to $6.75 per cwt., against $10 to $11 last year. 

Most early lambs have now been marketed, eastern shipments up to 
June 6 totaling 523,700 head, about the same as a year ago but about 
55,000 less than in 1929. Lamb prices firmed during May, increasing 
from $7.25 to $7.50 per cwt., against $8.25 last year. 

A heavy carryover of the lower grades of wool from last year is reported. 
However, there is a good demand at present prices for the better grades 
of wool, grown mostly in the northern coast counties. 


Industrial Employment. 


For the first time since the first of the year factory employment in 
California during May failed to show an increase over the preceding month. 
The number of employees at 1,115 establishments reporting to the State 
Labor Bureau in May was 149,393, a decrease of 1.3% from April and of 
15.6% from a year ago, but still an increase of more than 3% over January. 

Individual weekly earnings in May averaged 7.6% lower than a year 
ago and total payroll was 22% smaller. 

Several classes of industry during May reported gains in employment 
over April. Wood manufactures, an increase of 5.4%; leather and rubber 
goods, 8.1%; motion pictures, 10.3%; stone, clay and glass, 0.6%; metals, 
machinery and conveyances, 0.5%. These gains were not enough, how- 
ever, to offset April-May decreases of 2.7% in petroleum producing and 
refining; 0.9% in paints, dyes and chemicals; 0.4% in printing and paper; 
4.6% in textiles; 5.7% in clothing and 7.6% in foods, beverages and tobacco. 

In agriculture, there is reported a considerable oversupply of field workers 
this season. 








Loading of Railroad Revenue Freight Continues Small. 

Loading of revenue freight for the week ended on June 13 
totaled 732,453 cars, the Car Service Division of the Amer- 
ican Railway Association announced on June 23. This was 
a decrease of 28,437 cars below the preceding week this year 
and a reduction of 193,613 below the corresponding week 
last year. It also was a reduction of 337,217 under the 


same week two years ago. Details follow: 

Miscellaneous freight loading for the week of June 13 totaled 294,619 
cars, a decrease of 12,205 cars below the preceding week this year, 71,797 
cars below the corresponding week in 1930, and 135,397 cars below the 
same week in 1929. 

Grain and grain products loading for the week totaled 30,967 cars, a 
decrease of 3,430 cars below the preceding week this year and 8,008 cars 
under the same week last year. It also was 11,208 cars below the corre- 
sponding week two years ago. In the Western districts alone, grain and 
grain products loading for the week ended June 13 amounted to 19,956 
cars, a decrease of 5,888 cars compared with the same week last year. 

Forest products loading totaled 30,606 cars, a decrease of 2,625 cars 
under the preceding week this year and 19,464 ears under the same week 
in 1930. It also was a reduction of 40,226 cars below the corresponding 
week two years ago. 

Ore loading amounted to 27,614 cars, a decrease of 3,132 cars below 
the week before, 34,819 cars below the corresponding week last year, and 
46,767 cars under the same week in 1929. 
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Leading of merchandise less than carload lot freight totaled 218,710 
cars, a decrease of 5,257 cars below the preceding week this year and 


24,336 care below the same week last year. It also was 42,909 cars under 
the same week two years ago. 

Coal loading amounted to 106,403 cars, 1,295 cars below the preceding 
week and 28,715 cars below the corresponding week last year. It also 
was 48,253 cars under the same week in 1929. 

Ocke loading amounted to 5,462 cars, a decrease of 497 cars below the 
preceding week this year and 3,920 cars under the same week last year. 
Compared with the same week two years ago, it also was a reduction of 
7,004 cars. 

Live stock loading amounted to 18,072 cars, an increase of four cars 
above the preceding week this year but 2,555 cars below the same week 
last year and 5,453 cars below the same week two years ago. In the 
Western districts alone live stock loading for the week ended June 13 
amounted to 13,821 cars, a decrease of 1,830 cars compared with the same 
week last year. 

All districts reported reductions in the total loading of all commodities 
compared not only with the same week in 1930 but also with the same 
week in 1929. 

Loading of revenue freight in 1931 compared with the two previous 





years follows: 
1931. 1930. 1929. 

Five weeks in January .....-.-...-----.- 3,490,542 4,246,552 4,518,609 
Four weeks in February ....---.-.-.----- 2,835,680 3,506,899 3,797,183 
Four weeks in March.......----------- 2,939,817 3,515,733 3,837,736 
eT errr 2,985,719 3,618,960 3,989,142 
St SE BE co kcoavdkdmancscascees 3,736,477 4,593,449 5,182,402 
... & ft eee ere 60,890 935,582 1,055,768 
WE Ee Siikdisencddnesumedenonsss 732,453 926,066 1,069,670 

RUMMAGE EK bs eGddubcadoctisectoctue 17,481,578 21,343,241 23,450,510 








The Wisconsin Bankshares Corporation on the Busi- 
ness Outlook. 


The Wisconsin Bankshares Corp., under date of June 20, 
discusses the business outlook as follows: 


Data so far available indicate a recession of somewhat more than seasonal 
proportions in May. Steel, building, machinery and railway traffic lost 
ground. On the other hand, production in automobiles, tires, textiles and 
shoes appears to have been well maintained. The relatively good showing 
made by the latter group accords with past experience that recovery from 
depression comes first in types of manufacturing that minister to ordinary 
consumer needs. Reduction of retail prices, which has been especially 
marked in recent months, has the effect of enhancing the purchasing power 
of fixed-income groups. The result is absorption of surplus stocks which, 
in turn, makes way for increased production. This process has made head- 
way during the spring months and will probably be even more marked in 
the fall. 

The most conspicuous feature of the last 60 days has been the pronounced 
slump in sentiment of which the break in the stock market was the outward 
reflection. It has been observed that the human factor is weakest in the 
last stages of depression. People are waiting to see what will happen— 
making no plans, buying from hand-to-mouth, keeping their funds only 
in the most liquid securities. 

The thick gloom of April and May had less to justify it than similar 
manifestations in the spring and fall of last year. There has been no 
fundamental change and no new or alarming factors have been introduced 
into the situation. Deflation is now far advanced and for those who have 
the comprehension to see it, this is a time of opportunity. Paradoxically 
enough, people were willing, in the summer of 1929, to take long chances, 
but at present, when deflation has about run its course, the same people 
have swung to the opposite extreme. 

What the country has been experiencing in the last few weeks is after- 
math rather than foretaste. We have been witnessing the unfortunate 
results of drastic liquidation. These results are apparent in corporate earn- 
ings reports, reductions or suspensions of dividends, defaulted real estate 
bonds and bank reorganizations. The unsound and abnormal conditions 
which lay back of these results have largely passed away. 

A not inconsiderable part of the public seems to have the idea that there 
is something unprecedented, unfathomable and sinister about this depression 
which may prolong it indefnitely. There is very little, if anything, to 
substantiate this vague impression. It would be foolish to minimize the 
magnitude and seriousness of the depression or to underrate the obstacles 
to recovery. At the same time, the depression of 1929-31, while it has dis- 
played some unexpected variations, has not departed greatly from the 
general pattern of such phenomena. It has had about the same causes and 
followed about the same course as its predecessors. Recovery may come 
slowly, but it will come in about the same way and for the same reasons 
as in the past. 

The persistent weakness of commodity prices is a disconcerting factor in 
the present situation. Producers of raw materials and farm products have 
been much the hardest hit by deflation. Visible supplies of many raw 
and semi-finished products seem excessive, but these apparently heavy 
surpluses must be viewed against the background of widespread hand-to- 
mouth buying and subnormal production. The decline of commodities has 
been so extended and severe that any sizeable revival of industrial production 
would probably produce a sharp rebound. 








Crop Conditions in Canada—Extreme Regional Varia- 
tions—Damage From Drouth. 


The Agricultural Branch of the Dominion Bureau of 
Statistics furnishes the following telegraphic report of the 
condition of the grain crop in the Prairie Provinces on 
June 23 1931: 


The grain crops of the Prairie Provinces are showing the extreme regional 
variation, which marked the 1929 and 1930 seasons. For the second suc- 
cessive week, crop prospects in Manitoba and Saskatchewan have declined 
further, while Alberta crops have improved. While rains in west-central 
Alberta were sufficient to cause floods, only scattered showers fell on 
Manitoba and central and southern Saskatchewan, and the intense heat 
and damaging winds completely dimmed the hope of an average crop. 
In west-central Manitoba and over practically all of the central and southern 
Saskatchewan, the early-sown wheat has been forced prematurely into the 
shot blade on a short stem. Crops are suffering throughout this entire area 


serious feed and live stock situation prevails in southern regions of Manitoba 
and Saskatchewan. Improved prospects are reported from northern 
Saskatchewan and almost the entire Province of Alberta, where heavy rains 
have fallen. The rains in Alberta were the heaviest in months, being 
particularly beneficial to the crops in the south, west-centre, and north, 
with only the east-central districts neglected. Growth has been generally 
rapid. 

The past week has been marked by extremely variable weather, beginning 
and ending with rain and showers and moderate temperatures, but con- 
taining three or four days of intense heat and further high and damaging 
winds. Thermometers showed temperatures over 100 degrees at many 
points in Alberta and Saskatchewan. The dust storms were particularly 
severe for this season of the year. 


Meteorological Report. 


The precipitation of the week ending 8 a.m. Monday, June 22, as reported 
by the Dominion Meteorological Service, Toronto, was as follows: 











Manitoba— Sask. (Continued.)— Sask. (Concluded)— 
Swan River_-.-.-.-.-- et OS eee 0.6 nce Albert._.__- 0.9 
, | aaa epaep-s- iS) | See 0.05 | Battleford. ...-_-- 0.6 
NE os an co 00 ieee 0.1 | Moose Jaw... ...- 0.5 Alberta— 
ae 0.2 nb a's aead 0.3 | Drumheller. --..--. 1.6 
I vn iris ints weed 0.05 | Saskatoon. ..____-. 0.4 | Vegreville.......-- 1.2 
Winnipeg. .....-.-- 0.05 | Humboldt__..-.-- 0.6 | Red Deer.......-.- 4.7 
Minnedosa---...-.-- IG Tas os 1s nice anaes 0.2 |Coronation.._-...-.. 1.4 

Saskatchewan— ee od (OEE chcb conennd 2.3 
aes 0.1 |Indian Head-___--- SO ae 0.1 
ree 1.2 | Broadview........ 0.3 | Foremost......--- 0.1 
Lloydminster. ....- 0.9 |Moosomin.-- Lethbridge-_-_--..-- 0.1 
Kindersley ---..--.-- 0.2 | Estevan 4 ES os, 5 th ares ane 0.5 
Yellow Grass....--. 0. Qu’Appelle___..-_- 0.3 | Medicine Hat-.-.- 0.3 
Shaunavon-.-....... 0.1 | Swift Current ----- 0.5 |\Calgary...acaccucs 1.2 

Edmonton... 1.6 








There have been scattered showers in all three 
hours with moderate temperatures prevailing. 


Provinces in the past 24 


Hail Damage. 

With the western crop now in the shot blade or heading, it is more subject 
to damage by hail. The following report for Saskatchewan was received 
from our correspondent in Regina: ‘‘Hail reported at Ruddell and Webb. 
Loss anticipated to be small and confined to few sections of crop. Damage 
reported yesterday in a whole township south-east of Landis. Loss appar- 
ently fairly heavy. Large amount of insurance is being cancelled in the 
southern part of the Province owing to destruction of crops by drouth and 
high winds.’’ The Hail Insurance Board of Alberta reports hail at three 
different points last week, but no serious loss resulted. 








The Bank of Montreal Report on the Crops of the 


Dominion of Canada. 
Below will be found a brief synopsis of telegraphic reports 
received at the head office of the Bank of Montreal from its 
branches. The branch managers have complete and in- 
timate knowledge of each local situation and are in close 
touch with crop conditions in all sections of the districts 
mentioned. 
General. 

Recent rains in the Prairie Provinces have benefitted crops, but further 
moisture is required in southern Alberta and most of Saskatchewan and in 
Manitoba. Damage from drouth and winds has been serious over large 
areas of the three provinces, and prospects generally are much below the 
average. East of the Great Lakes crop conditions generally continue 
highly satisfactory. In Quebec crops continue to make good progress and 
weather conditions are favorable. In Ontario all crops are making excel- 
lent progress. Fall wheat is headed out and filling well, and spring grains 
are showing rapid growth. In the Maritime Provinces, conditions have 
been conducive to good growth, but in some districts in Nova Scotia more 
warm, dry weather would be helpful. In British Columbia heavy rains 
have been general, and have been beneficial to nearly all crops, with the 
exception of strawberries and cherries, which have suffered much damage. 
Details follow: 

Prairie Provinces. 


Alberta Northeastern Area.—Moisture conditions have been improved 
by general rains and growth has been good. Wheat is eight to ten inches 
high and 20% is in shot blade. Alberta Southeastern Area.—Crops have 
benefitted by recent rains; wheat is six inches in height. Alberta Western 
Area.—Crops have made good recovery since the general rains of the past 
week. Early sown wheat is in shot blade; straw will be short. Later sown 
grain is in good condition. Pastures have much improved. Saskatchewan 
Northern Area.—There is ample moisture in the Prince Albert and Battle- 
ford districts: plants are stooling well, are of good color, and average 10 to 
15 inches in height. Saskatchewan Northeastern and Central Districts.— 
Moisture is still lacking and prospects are very poor. Saskatchewan 
Southern Area.—Showers have been received during the past week but rain 
has not been general. Strong winds have caused further damage. There 
has been some re-seeding of coarse grains in blown-out areas. Growth is 
patchy and uneven. Pastures are short and the feed situation is serious, 
Manitoba Eastern Area.—Crops generally are in good condition, with little 
damage as yet. Wheat is 10 to 14 inches in height, mostly in shot blade. 
Manitoba Western and Central Areas.—Crops have been damaged from 
winds and drouth and growth is backward. Conditions in these districts 
are generally unfavorable. Pastures are poor, with prospects of alight hay 
crop. 

Province of Quebec. 

Hay promises to be a heavy crop of good quality. Potatoes and other 
root crops are doing well. All cereal crops are progressing favorably. 
Tobacco is being planted under favorable conditions. Pastures are in 
excellent condition. 

Province of Ontario. 

The first cutting of alfalfa has commenced and the crop is heavy. Grass 
pasture is in excellent condition. Early canning peas are heavy and in blow. 
Corn is showing satisfactory growth. Early potatoes are promising, and 
root crops generally are making good progress. Strawberries and other 
small fruits with the exception of cherries (which are light), are an average 
crop. Propsects are favorable for a good grape crop. Damage by cut- 
worms necessitated considerable replanting of tobacco plants, which has 
now been completed, and growth is satisfactory. 


Maritime Provinces. 


Pastures are in excellent shape. Prospects are for a good average crop 
ofhay. Potatoes are making satisfactory progress. Apple trees blossomed 
well and, given favorable weather, the crop should be good. 


Province of British Columbia. 





and in large districts have been damaged beyond recovery. The drouth has 
stopped new growth of pasture and hay and limited water supplies, so that a 


Field crops are in good condition and satisfactory yields of grain and hay 
are anticipated. ‘Tomatoes are doing well; potatoes and onions are very 
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promising. Fruit trees are in good condition; the estimated yield of apples 
is 80% of average, peaches 75%, apricots 100%, pears 85%, plums and 
prunes 95%. Feed for livestock is now plentiful. 








Recessions General in the Chicago Reserve District. 


In its survey of merchandising conditions in the Seventh 
District the Federal Reserve Bank of Chicago has the fol- 


lowing to say under date of June 30 in its ““Monthly Busi- 
ness Conditions Review’’: 


Recessions were general during May in reporting lines of wholesale trade, 
hardware sales falling off 13%, drugs 10%, shoes 9%, dry goods 8%, 
groceries 5%, and electrical supplies recording no change. The declines 
shown in grocery and hardware sales were contrary to the usual trend for 
the month. With the exception of shoes and electrical supplies, the de- 
creases from a year ago were larger than in the corresponding comparison 

















and paper, and a little less than the expected declines were reported by 
dealers in shoes. Business in groceries was less active than customary, 
and sales of hardware declined instead of increasing. Compared with a 
year ago, dollar sales were 15% smaller, all lines except electrical supplies 
showing adverse comparisons which partly reflect the influence of lower 
prices. ed «a 

Inventories at retail and wholesale establishments generally continued 
smaller than in May 1930 and showed seasonal reductions from the previous 
month. ‘The rate of turnover at retail thus far this year has been somewhat 
higher than last year. With respect to collections, reports give sufficient 
evidence that they are noticeably smaller than in the same period last year. 


WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE 
DISTRICT FOR THE MONTH OF MAY 1931. 
(Compiled by Department of Research and Statistics Federal Reserve Bank of 
Philadelphia.) 
Per Cent Change. 





















































for April and in groceries, dry goods, and drugs were greater than in mf Net Sales. 
previous month this year. Aggregates for the first five months of 19 
compared with the same period of 1930 show grocery sales 12% smaller, oe g =e seas pm Bye) Mayet 
hardware 27% less, dry goods 26%, drugs 14%, shoes 20%, and electrical Monthly Average). | Compared with | Compared 
supplies 34% less. Stocks, except of hardware and dry goods firms, con- with Same 
tinued to decline and in general were being maintained at levels considerably ra an Previous |Same Mo.|_ Pertod 4 
below a year ago. Collections were reported as fair to good. Commodity > 9 Month. |Last Year.|Last Year. 
prices in the various groups showed no reversal of the downward trend | Boots and shoes............. 59.5 52.1 —8.9%| —22.0%| —27.6% 
prevailing for some time. DEUBB . 202 coccccccccccccce 102.5 98.1 5 —7T & 8 
on SEU cunstionceniunsobe 53.6 53.8p | +46 | —172 | —17.5 
OLESALE TRADE IN MAY 1931. Electrical supplies........... 80.6 81.2 +48 +10.3 —14.4 
a seidsalinlbeatiiianhidie 753 8 7 on 3 197 901 
Par Glee Cee. Fe | ee nena eee : : . phe + ers & 
Ratto SE wanccninennndsibienbiiey 39.0 42.9 | +145 | —27.7 | —318 
Cesimnii. SS SS Fao RD - plaeagecrnarnemnee meget 74.3 75.6 | +58 |—142 | —199 
Neat Accounts | Col- yoy > to 
Sales. Stocks. |Outstand’g.| lections Na . Stocks at End ccounts Outstanding Collections 
Groceries............-- —16.9 —2.8 =82 | —0 Rie! of Month End of Month During Month 
PS 6ecccnccesse —29.8 —19.7 —18.7 —21. : Com 
Dry goods Raat —30.4 —33.3 —30.2 —26.8 323.4 oe Compared Compared Compared Compared Compared 
| Reena: —205 | —137 | —94 | —13.7 | 163-4 Pasies | dean | Ponte 0 hen | hee 
Ciittasnithenrsencn —177 | —198 | —12:2 | —21.5 | 359.3 ‘Maun inoser ee | Se 
Electrical supplies... -- —30.6 —o4 | —328 | —366 160.1 . car.) Month. |Last Year.| Month. |Last Year 
Department store sales in the Seventh District declined 9% in May aed ~~ ord K < — ===] —3.9% —5.1% —han ae ten” “ae 
from the preceding month, which represents the heaviest recession for this | Dry goods..-.---- —39 +206 +2.1 |—11.9 | —04 | —18.6 
month in a 10-year period, increases having been shown in five of these | Electricalsupplies..) —1. +10. —3.2 | —16.9 +15.1 —4.2 
years. As a result of this falling-off in trade, the decline of 16% from the —— coscece- ae | por = 4 tee rey sane 
corresponding month of 1930 was greater than for any month so far im | Jewelry ---------| —1.6 | —15.1 —24 | —178 =i | awh 
1931, bringing cumulative sales for the year through May to 11% below | Paper............ +3.7 —3.5 +0.1 —8.6 —5.7 | —25.5 
the same period of 1930 as compared with a 10% decrease shown for the 


first four months of 1931. In the comparison of May with April this year, 
stores in Chicago recorded a 9% decline, Detroit 11%, Indianapolis 1%, 
Milwaukee 11%, and stores in other cities a 7% recession. The various 
changes from a year ago may be noted in the table. Between April 30 and 
the end of May, stocks were reduced 3%, averaging 14% below the level 
on the corresponding date last year. 

Sales of shoes by reporting dealers and department stores showed a small 
decline—3 4%—in May from the preceding month, while the recession 
from a year ago amounted to 16% which is the same decline as shown in 
a similar comparison for April. In the first five months of 1931, the dollar 
volume sold totaled 9% below the same period of 1930. A decrease of 6% 
was recorded between April 30 and the end of May in stocks which averaged 
11% smaller than on the corresponding date of 1930. 

The retail furniture trade experienced some further expansion during 
May, according to reporting dealers and department stores in the district, 
aggregate sales increasing 4% over April with installment sales by dealers 
showing a gain of only 1%. The decline of 17% from last May in total 
sales was approximately the same as was recorded in the yearly comparison 
for April; installment sales decreased 18% from May 1930. Stocks on hand 
at the end of May fell off about 3% from a month previous, their total 
value averaging 17% below a year ago. 

The number of units operated by 20 chains declined slightly further in 
May from April, so that average sales per store decreased only 1% in the 
comparison and aggregate sales 14%%. The number continued to be a 
little larger than a year ago, however, and average sales declined 74% 
from last May with total sales 64%% less. Sales of grocery, furniture, and 
men’s clothing chains totaled larger in May than a month previous, while 
drug, 5- and 10-cent, cigar, shoe, women’s clothing, and musical instrument 
sales were smaller. Drug sales alone totaled heavier than in May 1930. 


DEPARTMENT STORE TRADE IN MAY 1931. 























Per Cent Change P.C.Change\ Ratio of May 

May 1931 lst 5 Mos. tons 

from 1931 from to Accounts 

May 1930. Same Outstanding 

Locality. Period 1930 April 30 
Net Stocks End Na 

Sales. of Month. Sales. 1931 1930. 
| RES TE A SE —17.5 —13.0 —12.7 29.9 32.8 
PE tiitinieitine ieipieivarts —19.4 —17.9 —13.5 34.0 37.4 
Indianapolis. .........-. —5.2 —17.4 —5.0 44.0 39.4 
SER adictbnnnone —13.6 —6.1 —8.3 45.8 49.3 
Other cities...........- —10.9 —16.7 —8.8 34.7 36.0 
Seventh District... —15.8 —14.1 —11.4 34.8 36.7 

















Decreased Volume of Sales at Retail and Slight Increase 
in Sales at Wholesale in Philadelphia Federal Re- 
serve District in May as Compared with April— 
Sales Both Below Year Ago. 


The dollar volume of retail trade in the aggregate during 
May declined, as was to be expected, while business at 
wholesale showed a slight gain over April, according to 
reports received by the Philadelphia Federal Reserve Bank 
from about 260 mercantile establishments of this district. 
The Bank reports as follows: 

Daily retail sales declined 4% from April to May; last year at the same 
time the drop amounted to 7%. This decline was due to smaller sales 
by department and apparel stores, since sales of shoe and credit stores 
showed gains. In comparison with a year ago, dollar sales were 13% 
smaller, credit stores alone registering a slight increase. The sharpest 
reductions were reported by shoe and men’s apparel stores. 

Dollar business at wholesale was a little larger in May than April. 
Exceptional gains occurred in the sale of dry goods, electrical supplies, 





p Preliminary. * Index numbers are computed from total monthly sales, while 
percentage changes from average daily sales. 


RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE DISTRIOT 
FOR THE MONTH OF MAY 1931. 















































Indez Numbers Net Sales. 
of Sales. 
(Per Cent of May Jan. 1 to 
1923-1925 1931 May 31 
Monthly Average.) | Compared| Compared 
with \wtth Same 
Aprtl May May Pertod a 
1931. 1931. 1930. | Year Ago. 
All reporting stores..............-.-.. 89.9 82.9 —13.0 —9.8 
TOES CIEE. «. comcccsasvcancscse 86.1 80.8 —12.9 —9.6 
Be Sn. c cb bn centetiuseneiunu 82.8 76.1 —14.0 —10.8 
Outside Philadelphia_...........--.. anieseae ah eed —10.2 —6.6 
...sisenngaiiiiciens cieie 77.6 72.6 —17.9 —144 
Pn ccndusmoonedcuccoesss aia omen —26.7 18.8 
tside Philadelphia...............-. ines vated —11.6 —11.2 
We Sc occkscinnscadodune 145.2 109.4 —14.3 —8.2 
ES cto veawundtipinsai sia “nee wei —13.8 —7.7 
Outside Philadelphia................ iene jaan te —17.6 —12.2 
Di tb ckndedsetinambidocsssand 108.4 107.4 —21.9 —184 
., osttivnonanneldesee ches 85.3 90.3 +1.9 —6.9 
Stores in: 
on cncnsnceoannmaahsandewa 87.7 788 |—144 | —10.8 
Allentown, Bethlehem and Easton....| 93.4 76.3 | —21.7 | —14.7 
Bi ddncnsectiosndattionae amin 87.5 97.1 —13.5 —10.1 
. 4 —7.8 —2.6 
—20.3 —13.4 
—149 | —114 
—6.6 —5.3 
—4.9 —4.3 
—12.5 —7.1 
+1.2 —1.6 
—8.7 —7.3 
—5.4 —4.3 
Accounts | Collec’ns 
Recetvable| 
a Month 
of Month | Compared 
Compared 
Year 
Year Ago ago. 
All reporting stores-| —4.1%| —13.9% 1.63 1.55 Jone jaldelah an 
Department stores.| —4.0 —13.5 1.62 1.54 mam sites 
In Philadelphia_.| —4.2 —12.3 1.73 1.70 chee PP 
Outside Phila....| —3.7 | —15.8 1.37 1.22 —3.8%| —9.6% 
Men's apparel__..- coos oose sate init ones nates Fae: 
In Philadelphia-- woos ---- o--- oor oone enne 
Outside Phila....| -—2.2 —15.0 0.89 0.86 +0.8 —13.5 
Women’s apparel..| 5.1 —18.0 2.94 2.63 poet 3 pen 
In Philadelphia..| —5.8 —18.2 3.19 2.84 iniokess Danie 
Outside Phila....| -—1.6 —16.8 1.74 1.64 +2.6 —13.9 
Shoe stores... ...-- —2.3 | —14.9 1.10 1.14 | —32.1 | —23.7 
it- stores....-.- —4.0 —17.8 1.11 0.99 —3.1 —15.3 
Stores in: 
Philadelphia... -- —4.4 —12.8 1.80 1.76 owe bi ae 
Allentown, Beth- 
lehem & Easton| —3.2 —22.4 1.10 1.01 —11.9 —14.8 
Altoona........-. —5.1 —11.2 1.26 1.26 +0.7 —5.0 
Harrisburg ...-..- —5.5 —16.0 1.54 1.32 +8.3 —0.7 
Johnstown. -...-- —5.9 —12.3 1.46 1.48 ian —20.5 
ae —1.6 —16.8 1.22 1.15 cane tiie 
i —2.7 —24.4 1.40 1.16 —7.0 —18.5 
Scranton.....-..-. —6.5 —14.4 1.50 1.33 —1.0 —5.5 
Trenton....-.-.-- —2.5 —14.7 1.41 1.34 —3.1 —9.3 
Wilkes-Barre....| 1.7 —13.6 1.11 1.01 —78 —4.7 
Wilmington... —0.4 —13.1 1.08 1.01 +1.2 —14.6 
All other cities...| —3.6 | —11.6 1.16 1.08 —0.5 | —10.1 














Daily Output of Electric Power in Philadelphia Federal 
Reserve District in May 3% Below April—14% 
Below Year Ago. 


Daily output of electric power by 11 central stations of 





the Philadelphia Federal Reserve District was 3% smaller 
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in May than April and 144% less than a year ago, according 
to reports received by the Department of Research and 
Statistics of the Philadelphia Federal Reserve Bank. The 
Bank’s survey continues: 


The increase in the eutput of hydro-electric plants during May was more 
than offset by declines in production by steam and in purchased power. 
In comparison with a year ago, increases in purchased electricity and 
in the output of hydro-electric plants were not sufficient to compensate 
for a marked reduction in the output of steam plants. 

Sales of electricity showed practically no change from April to May and 
as compared with May 1930. The amount of electricity used for lighting 
purposes declined seasonally but was larger than in the same month last 
year. The use of electrical energy for power purposes increased nearly 
4% in the month, owing solely to larger consumption by industries. Com- 
pared with a year ago, the quantity consumed was slightly smaller, the 
largest percentage decline occurring in the purchase of power by muncii- 
palities. Miscellaneous sales recorded a slight gain in the month and in 
comparison with a year ago. 























(Detly Average) 
Electric Power—Phtiadeiphia Federal May Change , Change 
District, 11 Systems. (Total for Month)| from jrom 
Aprtl May 
1931. 1930. 
1,857,000 kw. 0%| +16% 
17,298,000 kwh.| —3.0 —1.5 
6,478,000 kwh.| +2.6 +48.7 
Se a Ee et OS 7,216,000 kwh.| —T.0 —30.2 
3,604,000 kwh.| —4.1 +25.3 
8,190,000 kwh.| +0.0 +04 
3,251,000 kwh.| —12.3 +70 
. 333,000 kwh.| —11.4 +64 
,918,000 kwh.| —12.4 +7.1 
049,000 kwh.| +3.5 —1.1 
269,000 kwh.| —5.7 —8.3 
,845,000 kwh.| —8.0 —0.4 
935,000 kwh.| *+6.0 —1.0 
1,890,000 kwh.| +13 +0.0 




















Trade and Business in Oklahoma and Adjoining 
States. 


The Bureau of Business Research, College of Business 
Administration, University of Oklahoma, analyzes business 
conditions in Oklahoma and adjoining States as follows: 


Employment and payroll conditions in Oklahoma during May were a 
little below the level of April. The employment level of May fell 3% 
below the level of April. The level of employment in May 1931, was 22.7% 
below the level of May 1930. The level of payrolls in May is 2.3% below 
that of April 1931 and is 2.7% below the level of May 1930. 

The Federal State employment offices placed only 2,393 workers in 
May in contrast to 7,197 in April 1931, and to 3,942 in May 1930. 

Retail trade volume during May, as indicated by direct reports from 
clothing, department, furniture, and lumber firms over the state, showed 
a slight increase over April. But the volume of May 1931, is 17% below 
the volume of May a year ago. All four types of business firms registered 
an increase from April to May of this year. Likewise, all four types 
registered firm decreases from May, 1930, to May, 1931. 

In the nation, the prices of household goods, in May 1931, are estimated 
at 15% below the level of the prices of May 1930. Men’s clothing has 
registered a marked decline during the year, May 1930, to May 1931. 

Debits to individual accounts by banks in Oklahoma during May 1931, 
were 36.9% below those of May a year ago. The four districte, New York 
City, Outside New York Oity, Kansas City, and Oklahoma, all registered 
decreases in debits to individual accounts during the year, May 1930, to 
May 1931. During the year, Oklahoma registered a decrease stronger than 
any other of the four districts. New York City showed the next largest 
decrease for the year—33.1%. 

Petroleum daily average production, during May, ia Oklahoma was slightly 
above the average of April 1931; but the May 1931, average was somewhat 
below the average of May a year ago. The nation registered practically 
the same relative changes as did the state during the year and the single 
month. The number of wells completed and the number of new rigs erected 
declined firmly from May 1930, to May 1931; and from April 1931 to 
May 1931. 

Gasoline consumption during April 1931, in Oklahoma, was 10% below 
the consumption of March 1931; and 22.1% below the total of April 1930. 
The total amount of gasoline consumed in Oklahoma during the first four 
months of 1931 is 8% below the total consumed during the first four 
months of 1930. Ordinarily there is an increase of about 10% for such 
corresponding periods as these two. 

Building activity in Oklahoma, during May, as indicated by the reports 
of building permits by eight of the leading cities, was 23.8% below the 
level of May 1930. The six cities, excluding Oklahoma City and Tulsa, 
decreased more than 90% in volume of building permits during the period, 
May 1930, to May 1931; but the volume of the same six cities in May 1931, 
surpassed the volume of April 1931, by a small margin. 

‘During the year, the Tulsa volume suffered a decrease of 54.2%; while 
the Oklahoma City volume suffered a decline of 3.2%. 

Oklahoma charters issued to new firms in Oklahoma were more in number 
and in capitalization in May 1931, than in April 1931. However, from 
May 1930, to May 1931, the number of charters decreased from 166 to 98; 
and the capitalization decreased in similar manner, or 24.7%. The number 
of domestic firms increased from 72 in April to 76 in May 1931. The 
foreign companies show a strong decrease for the year and a mild decrease 
from April to May 1931. 

Livestock receipts in May 1931, were 10.8% above the receipts of May 
a year ago. Shipments of livestock also increased 28.8% during the year. 
The increase, during the year, both in shipments and receipts of livestock 
is to be attributed to the heavy seasonal marketing of sheep. 


Employment and Payrolis. 

The number employed in industry in Oklahoma during May 1931, (as 
reported by 710 plants in the 10 leading industries of the state) was 3% 
below the level of April. From May 1930, to May 1931, employment 
decreased 22.7%. A decrease in number of employees is shown in every 
industry during the year. From April to May of this year, the industries 
with the smallest decreases are: Printing, 2%; Stone, Olay, and Glass 2% ; 
and both Woodworking and Metals and Machinery, 3%. ‘The industries 
showing the strongest decreasees in employment from April to May in 1931 





are: Cotton Seed Oil Mills, 40%; and Lead and Zinc, 10%. The decrease 
in employment in all industries from April to May of 1931 was practically 
the same as the decrease from March to April 1931. 

The total payroll of the 10 industries during May was 2.3% below the 
total of April 1931; and the level of May 1931, was 2.7% below that of 
May 1930. The two industries which show increases from April to May 
of 1931 in payrolls are: Food Products, 2%; and Metals and Machinery, 
9%. The industries that show the greatest decrease in payrolls from 
April to May of 1931 are: Cotton Seed Oil Mills, 44%; and Lead and Zinc, 
10%. All other of the 10 reporting industries, with the exception of the 
two listed above, registered slight decreases in payrolls during the month 
of May 1931. The fact that total employment decreased 3.2% from April 
to May while total payrolls only 2.3% during the same month, indicates 
a slightly higher wage level. The Federal-State employment offices placed 
2,393 workers in May 1931, in contrast to 3,942 workers in May a year ago. 
In agriculture, 1,795 workers were placed; and 1,675 of these were placed 
as radish pickers by the Muskogee Office. 


TABLE I—EMPLOYMENT IN SELECTED GROUPS OF INDUSTRIES IN 
OKLAHOMA. 
(Average month 1925—100.) 














tay 1931|April1931|May 1930\Change for 
Industry. Firms. Indez. Indez. Indez. Month. 
Cottonseed oil mills.......- 13 28 47 30 —40% 
Food products-.......-.-. 144 106 106 122 
Lead and sine............. 63 47 53 67 —10% 
Metal and machinery. 83 74 76 100 —3% 
0 RRs 189 104 107 141 —3% 
PE onnasnscdeseed 24 99 101 110 —2% 
Publiie utilities... .......... 67 125 131 161 —5% 
Stone, clay and glass_.....-. 32 82 84 103 —2% 
Textiles and cleaners--.-... 61 110 112 97 —2% 
We iiidikinwicusdecns 34 101 104 189 —3% 
All industries _........-- 710 91 94 118 —3.2% 




















TABLE II—PAYROLLS IN SELECTED GROUPS OF INDUSTRIES IN 
OKLAHOMA. 
(Average month 1925=—100.) 









































May 1931|Aprtul1931|May 1930|Change for 

Industry Firms. Indez. Indez. Inder. Month. 

13 22 39 38 —44 
144 100 98 126 +2% 
63 29 32 58 —10% 
83 72 66 103 +9% 
189 106 108 171 —2% 

wapipbitichtineeapelind 24 97 100 121 —3 
Public utilities. .........-- 67 139 143 178 —3% 
Stone, clay and glass.....-.- 32 63 65 102 —3% 
Textiles and cleaners.....-.- 61 94 99 107 —5% 
ER ee AK 75 81 173 —7% 
All industries. .........-. 710 85 87 129 —2.3% 





Retail Trade in Oklahoma. 

The volume of retail sales in Oklahoma during May 1931, according to 
reports from 23 firms, was 2% above the total volume of April 1931. 
May 1931, sales volume was 17% below the volume of May a year ago. 
All four types of reporting retail firms, excepting lumber, showed increases 
in volume of sales from April to May in 1931. However, each type shows 
a decided drop during the year from May 1930, to May 1931. Olothing 
again showed a strong decline for the year, just as did lumber. 

The Federal Reserve Board’s index gives the total of department store 
sales in the nation of April 1931, as only 2% less than those of April 1980. 
The prices of household goods in the nation, in May 1931, are estimated 
at 15% below the level of the prices of May 1930. Men’s clothing has 
registered a marked price decline since May 1930. 


TABLE VI—RETAIL TRADE IN OKLAHOMA. 























May April May Change fr. 
1931. 1931. 1930. |Last Year. 

OO Ree ee $97,561 $94,209 | $128,552 | —24.2 
pO  "=E 5 ReAE R 550,897 542,448 644,449 | —14.6% 
MEO Clo nonssonscnnadadendie 11,409 10,427 13,227 | —13.8% 
WEEE Ci ivcadidccthsownntbeabiacun 11,546 11,750 22,514 8% 
TOO CO nin titnusinnitneianennll $671,413 | $658,834 | $808,742 | —17.0% 











Lumber Production Again Exceeds Orders. 


Lumber orders again trailed production during the week 
ended June 20, it is indicated in telegraphic reports from 
793 leading hardwood and softwood mills to the National 
Lumber Manufacturers Association showing orders 7% 
below and shipments 5% below a combined cut of 227,558,000 
feet. A week earlier 768 mills reported orders 9% below 
and shipments 3% below, a cut of 231,014,000 feet. Com- 
parison by identical mill figures for the latest week with the 
equivalent period a year ago shows—for softwoods, 459 
mills, production 28% less, shipments 23% less and orders 
17% less than for the week in 1930; for hardwoods, 231 
mills, production 44% less, shipments 14% less and orders 
12% below the volume for the week a year ago. 

Lumber orders reported for the week ended June 20 1931 
by 572 softwood mills totaled 192,634,000 feet, or 8% 
below the production of the same mills. Shipments as 
reported for the same week were 195,622,000 feet, or 6% 
below production. Production was 209,166,000 feet. 

Reports from 241 hardwood mills give new business as 
19,871,000 feet, or 8% above production. Shipments as 
reported for the same week were 21,678,000 feet, or 18% 
above production. Production was 18,392,000 feet. The 
Association, in its report, further states: 

Unfilled Orders. 


Reports from 481 softwood mills give unfilled orders of 653,710,000 
feet on June 20 1931, or the equivalent of 14 days’ production. This is 


based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 517 softwood mills on June 21 1930 
of 885,058 feet, the equivalent of 17 days’ production. 
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The 419 identical softwood mills report unfilled orders as 634,498,000 
feet on June 20, the equivalent of 14 days’ production, as compared with 
837,429,000 feet, or the equivalent of 19 days’ production, for the same 
week a year ago. Last week’s production of 459 identical softwood mills 
was 197,712,000 feet, and a year ago it was 272,792,000 feet; shipments 
were respectively 185,924,000 feet and 240,852,000; and orders received 
1 ,000 feet and 221,235,000. In the case of hardwoods, 231 identical 
ported production last week and a year ago 18,203,000 feet and 
,640,000; shipments 20,989,000 feet and 24,305,000, and orders 19,- 
,000 feet and 21,841,000 feet. 


g 
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West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 220 mills reporting for 
the week ended June 20: 





NEW BUSINESS UNSHIPPED ao ae. 
‘eet. . 
Domestic and 

delivery .... 47,090,000 ery ....188,984,000} intercoastal . 37,236,000 
Export.....-. ,967,000|Foreign......- ,383 ,000|/Export....... ,903 ,000 
, TENET ,222,000/Rail.......... 87,766,000) Rall_.....---. 36,976,000 
YEE ,699,000 GONE. concacee 8,699,000 
,, See 110,978,000! Total....... 379,133,000! Total..-..-. 105,815,000 


Production for the week was 111,681,000 feet. 

For the year to June 13, 166 identical mills reported orders 1.4% above 
production, and shipments were 3.8% above production. The same 
number of mills showed a decrease in inventories of 4.2% on June 13, as 
compared with Jan. 1. 

Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
135 mills reporting, shipments were 20% above production, and orders 15% 
above production and 4% below shipments. New business taken during 
the week amounted to 32,424,000 feet (previous week 30,681,000 at 125 
mills); shipments 33,915,000 feet (previous week 30,345,000), and pro- 
duction 28,248,000 feet (previous week 29,250,000). Orders on hand at 
the end of the week at 113 mills were 83,475,000 feet. The 117 identical 
mills reported a decrease in production of 36%, and in new business a 
decrease of 5%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 87 mills as 38,673,000 feet, shipments 27,670,000 and new 
business 25,122,000 feet. ‘The 60 identical mills reported production 27% 
less and new business 31% less than for the same week last year. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco reported production from 24 mills as 18,553,000 feet, shipments 
17,709,000 and orders 15,514,000 feet. The same number of mills re- 
Ported a decrease of 36% in production and a decrease of 4% in orders, 
compared with the same week in 1930. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported pro- 
duction from 7 mills as 3,872,000 feet, shipments 2,785,000 and new busi- 
ness 2,202,000 feet. ‘The same number of mills reported a 53% decrease 
in production and a 45% decrease in new business, compared with the 
same week last year. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 20 mills as 2,201,000 feet, ship- 
ments 1,686,000 and orders 1,622,000. The 17 identical mills reported 
production 15% less and new business 5% more than for the same week 
of 1930. 

The North Carolina Pine Association of Norfolk, Va., reported pro- 
duction from 79 mills as 5,938,000 feet, shipments 6,042,000 and new 
business 4,772,000. The 40 identical mills reported production 11% less 
and_orders 15% less than for the same week last year. 


Hardwood Reports. 


The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 221 mills as 16,501,000 feet, shipments 20,062,000 and 
new business 18,499,000. The 214 identical mills reported a 43% decrease 
in production and an 8% decrease in orders, compared with the same 



































West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 220 mills show that for the week ended June 13 
1931 there were produced a total of 112,702,492 feet of lumber, 
105,748,409 feet ordered and 116,148,134 feet shipped, as 
compared with 116,845,371 feet produced, 112,695,703 feet 
ordered and 105,293,891 feet shipped during the preceding 
week. The Association’s statement follows: 

WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 


222 MILLS REPORT FOR WEEK ENDING JUNE 13 1931. 
(All mills reporting production, orders and shipments for last week.) 


Pc anatanwnsuciesnacameinan 112,762,492 feet (100%) 
iid hiirttim mind ne wtramrereinmsine wiingiid ,803,409 feet (6.17% under production) 
Pad cade rannacnadibodentios 116,223,134 feet (3.07% over production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (343 IDENTICAL MILLS). 
(All mills reporting production for 1930 and 1931 to date). 


Actual production week ended June 13 1931.....................- 129,577,529 feet 
Average weekly production 23 weeks ended June 13 1931......... 126,340,430 feet 
Average weekly production during 1930. ..............--.-. 2. 158,860,610 feet 
Average weekly production last three years. _................... 195,660,399 feet 
x Weekly operating capacity... ............2..22.-2-.---. eee 599, feet 


x Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the normal number of operating hours per week. 


WEEKLY COMPARISON (IN FEET) FOR 220 IDENTICAL MILLS—1931, 
(All mills whose reports of production, orders and shipments are complete 


for the last four weeks.) 
Week Ended— June 13. June 6. May 30. May 23. 

phinw enenenesecce 112,702,492 116,845,371 112,829,790 118,492,959 
Orders (100%) -....-.-.-... .748,409 112,695,703 108,447,252 102,366,619 
RAE Bhlescogescsounse 36,114,11 33,069,382 .726,603 41,833,717 

Domestic cargo (38%) 481 42,169,390 47,899,811 426, 
26,603,670 17,431,349 13,341,953 
% 10,853,261 10,389,489 »764,709 
105,293,891 127,579,403 121,615,690 
37,670,044 41,378,803 44,707,349 

41,743,560 653,573,837 160, 
15,027,026 22,237,274 25,993,505 
10,853,261 10,389,489 8,764,709 
391,570,723 380,986,633 400,757,913 
88,573,596 983,561 102,243,031 
185,700,903 181,900,192 Horisa’bes 

117,296,224 102, 110,156, 





(All mills whose reports of production, orders and shipments are complete for 1930 























and 1931 to date.) 
verage 23 Average 23 
Week Ended Weeks Ended Weeks Ended 
June 13 1931, June 13 1931. June 14 1930 
Production (feet) ......-.----.---.-- 108,814,146 105,040, 157,208,116 
Orders (feet) ........-....---.-.-.-.- 100,656,113 ‘107,331,339 145,465,715 
Shipments (feet)........-.-.--..-.-. 113,146,715 109,468,062 148,668,124 
DOMESTIC CARGO;DISTRIBUTION WEEK ENDED JUNE 13 1931 (110 mills) 
Orders on Cancel- Unfilled 
Hand Be- Orders lation Shtp- Orders 
gin’g Week| Received. |Adjusim’ts| ments. |Week Ended 
June 13°31. June 13°31. 
Washington & Oregon 
(99 Mills) — Feet. Feet. Feet. Feet. Feet. 

. 72 mills_.... 59,551,938) 12,918,804) 536,956)17,085, 54,847,846 
Atlantic Coast, 83 mills.|109,658,565|22,820,095) 223,438/19,168,070) 113,087,152 
us, 18 mills.| 3,054,331) 323,862) -...-.-. 178,976; 3,199,217 
Total Wash. & Oregon| 172,264,834/36,062,761| 760,394/36,432,986|171,134,215 

Report: dom. cargo) giz 
a eae eeaetaenaaiall 897,056] 242,400} 27,121] 371,206) 741,129 
I nadonsancdena 173,161,890) 36,305,161; 787,515|36,804,192|171,875,344 





Brit. Col. (11 Mtls)— 




































































California, 4 mills... --- 721,97 138,000, ...... 374, 472,975 
week last year. Atlantic Coast, 11 mills.| 6,030,314| 1,711,463} _----- 2,737,425] 5,004,352 
The Northern Hemlock and Hardwood Manufacturers Association, of | yyiscelianeous, 9 mills..| 5,816,724) 2,365,000 25, 3,322,281] 4,834,443 
Oshkosh, Wis., reported production from 20 mills as 1,891,000 feet, ship- 
ments 1,616,000 and orders 1,372,000. The 17 identical mills reported | ,, Total Brit, Columbia. 12,569,013) 4,201,463) 25,000) 6,433,706) 10,311,770 
a decrease of 54% in production and a decrease of 51% in orders, compared —s —~ Ae as pean ES. SLR: ae a) Dt ee 
with the same week in 1930. 
Ss 12,569,013] 4,201,463 25,000) 6,433,706] 10,311,770 
RE ION FOR THE WEEK ENDED JUNE 20 1931 AND FOR 24 | _ Total domestic cargo.|185,730,903140,506,624|  812,515'43,237, 808182, 187,11 
WEEKS TO DA 
Poster Ship- |P. i ie P. 2 Canadian Pulp and Paper Exports During May Valued 
. ments 3 s 
me aa M Ft. MFt. |Prod.| M Ft. | Prod. At $12,786,114—Increase of $2,014,662 Over April, 
But a Decrease of $3,938,967 From Like Month of 
Week—135 mill reports. -......-- 28,248 33,915] 120 32,424| 115 j th Total $60,788,339. 
24 weeks—3,251 mill reports --- - 870,583] 945,042| 109 | 945,672) 109 1980—Five-Mon ren 
Woyeok 320 mill a 111,681}  105,815| 95 110,978| 99 Canadian exports of pulp and paper were valued at $12,- 
24 weeks—5,333 mill reports.--.-| 2,577,576| 2,677,959| 104 | 2,734,754] 106 | 786,114, according to the May report issued by the Canadian 
WWeek—87 mill reports. -.---..-- 88.673) 27.670] 72 25,1221} 65 | Pulp & Paper Association. This is an increase of $2,014,662 
athe & Gunes Pens: wy ee | en over the previous month, but a decrease of $3,938,967 from 
Week—24 mill reports. ....--...- 18,553 17,709] 95 15,514| 84 “ ” 
23 weeks—552 mill reports-.-...- 229°823| 362°763| 158 | 378,145| 165 | the like month of 1930, says the Montreal “Gazette” of 
— oe a et pa 3.973 2.785] 72 3.200) 67 June 9, which likewise stated : 
24 weeks—168 mill Sports —— ai 66,502 67.533 102} 65.745 99 Wood pulp exporte for the month were valued at $2,428,245 and exports 
No.Hemlock&Hardwood (softwoods): i 7 02,770 
Week-—-20 mill use nang 2,201 1,686] 77 1,622| 74 of paper = anes * ro le with $2,168,682 and $8,6 x 
24 weeks—655 mill reports - -.-.-- 54,306] 35,325) 65 35,150} 65 | respectively, in the mon . 
North Carolina Pine Details for the various grades of pulp and paper are as follows: 
pp 2.068 mill reports... --- 139°879 160'300 iiee 128'937 o3 
24 weeks—2,068 mill reports. -..-.- y Re x 
May 1931. May 1930. 
Softwood total: 
Week—572 mill reports.......-- 209,166 195,622} 94 192,634} 92 Tons. g Tons. b 
24 weeks—14,138 mill reports...-| 4,601,723] 4,948,575] 108 | 4,952,494 108 9,796 257,532 15,660 460,905 
21,653 1,350,863 19,024 1,355,194 
Hardwood Manufacturers Lnst 12,049 507,005 18,266 905, 
Week—221 mill reporta........- 16,501 20,062) 122 18,499] 112 (271 ; 8,297 614,371 
24 weeks—5,013 mill reports. -_- 420,958| 496,598] 118 | 498,970] 119 1,367 22,602 1,577 29,705 
No.Hemlock& wd (Hardwoods) | aa 414 21,340 392 22,791 
Week—20 mill reports........--. 1,891 1,616} 85 1,372) 73 
24 weeks—655 mill reports. .....- 102,020} 66,369) 65 63,504] 62 49,550 2,428,245 63,216 3,288,475 
Hardwoods totals: | 185,432 | 10,006,387 | 225,251 12,951,471 
Week—241 mill reports. .......- 18,392| 21,678] 118 19,871] 108 1,025 88,133 1, 144,186 
24 weeks—5,668 mill reporte ....- 522,978| 562,967| 108 | 562,474| 108 2,870 23,940 3,019 26,915 
62 385 315 2,892 
Grand total: Qe. seunacess| conan po ee 311,142 
Week—793 mill reports. ......-- 227,558| 217,300) 95 | 212,505) 93 
24 weeks—19,151 mill reports....| 5,124,701| 5,511,542] 108 | 5,514,968] 108 1 a 10,357,869 13,436,606 
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For the first five months of the year the exports of pulp and paper were 
valued at $60,788,339. In the corresponding months of 1930 the value 
was $76,644,844, so that there has been a decrease this year of $15,856,505. 

Details for the various grades are given below: 




















Five Months 1931. Five Months 1930. 

Tons. $ Tons. & 
62,965 1,852,494 78,617 2,313,356 
98,702 6,404,456 116,270 8,604,461 
57,897 2,534,072 88,654 4,409,971 
:764 1,788,539 44,115 2,551,812 
8, 214,325 11,205 235,246 
255,808 12,793,886 338,861 18,114,846 
835,935 46,264,637 973,282 56,098,107 
4,738 438, 6,3 671,596 
10,290 88, 17,797 162,572 
1,300 12,003 J ,805 
wmiined 1,190,774 budpow 1,587,918 
47,994,453 58,529,998 














Pulpwood exports for the first five months of this year were 311,237 
cords, valued at $2,809,151, as compared with 510,347 cords valued at 
$4,780,208 in the corresponding months of last year. 








Automobile Production in May Continued Small. 


May factory sales of automobiles in the United States, as 
reported to the Bureau of the Census, consisted of 315,115 
vehicles, of which 269,080 were passenger cars, 45,695 
trucks, and 340 taxicabs, as compared with 335,708 vehicles 
in April 1931, 420,027 vehicles in May 1930 and 604,691 in 
May 1929. For the five months ending with May the out- 
put was only 1,319,016 vehicles in 1931 against 1,864,074 
in the same period of 1930 and 2,679,511 in 1929. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 42 
making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger cars 
include only those designed as pleasure vehicles, while the 

* taxicabs reported are those built specifically for that purpose, 
pleasure cars later converted to commercial use not being 
reported as taxicabs. Figures for trucks include ambulances, 
funeral cars, fire apparatus, street sweepers and buses. 
Canadian figures are supplied by the Dominion Bureau of 


Statistics. 
NUMBER OF VEHICLES. 




























































Untted States. Canada, 
Passenger Tart- Passen- 

Total. Cars. Trucks. | cabs.x | Total. \ger Cars.| Trucks. 

1929. 
January....-.- 401,037 345,545) 53,428) 2,064) 21,501) 17,164) 4,337 
February...-.-. 41 404,063} 60,247; 2,108) 31,287| 25,584) 5,703 
Pee dancens 585,455} 511,577) 71,799| 2,079) 40,621) 32,833) 7,788 

RT Pre 621,910| 535,878) 84,346) 1,686) 41,901; 34,392 é 

Dapdcotidees 604,691 514,863} 88,510) 1,318) 31,559) 25,129) 6,430 
Total(5 mos.)| 2,679,511] 2,311,926) 358,330) 9,255) 166,869) 135,102) 31,767 
Si Senencase 545,932} 451,371) 93,183) 1,378) 21,492) 16,511) 4,981 
ee 8 424,944) 74,842) 1,054) 17,461; 13,600) 3,861 
0 498 ,628 440,780 ,808; 1,040) 14,214; 11,037) 3,177 
September... --. 415,912 363,471} 51,576 865) 13,817) 10,710) 3,107 
October....... 380,017 318,462) 60,687 868; 14,523 8,975) 5,548 
November. -.-.- 217,573 167,846} 48,081) 1,646 9,424 7,137| 2,287 
December. ..-- 120,007 91,011} 27,513) 1,483 5,495 4,426; 1,069 
Total (year)_| 5,358,420] 4,569,811] 771,020) 17,589) 263,295) 207,498) 55,797 

1930, 
January....... 273,221 232,848} 39,406 967; 10,388 8,856) 1,532 
February. ....- 330,414; 279,165) 50,398 851| 15,548) 13,021) 2,527 
ear 396,388} 329,501) 65,466) 1,421) 20,730) 17,165) 3,565 
BOE icin cncee 444,024 372,446) 71,092 486| 24,257; 20,872) 3,385 
Be chendnn da 420,027 360,928} 58,659 440| 24,672) 21,251) 3,421 
Total(5Mos.)| 1,864,074} 1,574,888) 285,021} 4,165) 95,595) 81,165) 14,430 
pRB ET: 334,506 285,473} 48,570 463; 15,090; 12,194) 2,896 
°C PE SE 265,533 221,829} 43,328 376) 10,188 8, 1,632 
August........ 224,368 183,532 4 386 9,792 6,946) 2,846 
September-..-.- 220,649 175,496} 44,223 930 7,957 5,623) 2,334 
Ooteber........ 154,401 113,226} 40,593 582 4,541 3,206) 1,335 
November... 136,754 100,532| 35,613 609 5,407 3,527; 1,880 
December. -.-.- 155,701 120,833; 33,443) 1,425 5,622 4,225) 1,397 
Total (year)_| 3,355,986) 2,775,809| 571,241; 8,936] 154,192) 125,442) 28,750 

1931. 
January....... 171,848 137,805| 33,531 512 6,496 4,552) 1,944 

February.....- 219,940 179,890) 39,521 529 9,871 7,529 e 

; EE 276,405 230,834) 45,161 410} 12,993) 10,483) 2,510 
[ae 335,708 285,028) 50,015 665| 17,159} 14,043) 3,116 
Se 315,115} 269,080) 45,695 340} 12,738} 10,621) 2,117 
Total(5Mos.)| 1,319,016! 1,102,637! 213,923' 2,456] 59,257' 47,2281 12,029 








z Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. 








New Automobile Models Announced. 

The Nash Motors Co. has introduced three new lines of 
eight-cylinder cars and one new line of six-cylinder models. 
The four series are priced from $795 to $2,025, the same price 
range as in the previous models. 

The Packard Motor Car Co. has announced new models 
ranging in price from $2,485 to $4,550 f.o.b. Detroit. This 
compares with the former price range of $2,385 to $4,285. 
As before, there are four different chassis. The Packard 


eights are mounted on chassis 12914 and 136) inches long, 
and the Packards eights de luxe on 142% and 147% inch 
Two new body types, a Victoria and long wheel- 


chassis. 








base five-passenger sedan have been added to the Packard 
eight line, and the Victoria to the Packard eight de luxe. 
In both lines the runabout has been superseded by a new 
coupe-roadster. All types of the new cars are larger with 
wider tread and longer wheel base and greater body room. 








To Increase Tire Prices—Dayton Rubber Co. Plans 
3 to 20% Rise, Says Head. 


According to Associated Press advices from Dayton, Ohio, 
June 24, John A. MacMillan, President of the Dayton Rub- 
ber Co., said on that day that the company plans to increase 
prices on all types of tires in the near future. The advance 
would range, it was stated, between 3 and 20% on all sizes 
and types of tires, he said. 

On the other hand, Akron advices to the “Wall Street 
Journal,” under date of June 25, stated that officials of the 
various major rubber companies are not particularly im- 
pressed with possibility of an increase in tire prices within 
the near future. While some of the smaller companies are 
fairly enthusiastic about taking such a step, it seems illogical 
to believe that much can be done without the leadership of 
the bulk of the industry. These accounts went on to say: 


There has been gossip in Akron and throughout trade circles for several 
days concerning a possible advance in price, but for the most part it has 
been merely talk, and seasonad observers have attached no importance to it. 

Several factors might be pointed out to militate against change in prices 
either way at this time. While in the past tire companies have been forced 
to change their price schedules during the year, they prefer to do so 
only at the end of the sales season which falls in November. At the same 
time since renewal sales have increased so satisfactorily during the present 
quarter, sales executives are not anxious to disturb the situation especially 
with the prospects of even better public buying of tires coming in during 
the summer months. 

While tire prices are lower than at any time in the history of the 
industry, crude rubber and cotton quotations are tremendously deflated. At 
the present price for these products and with a satisfactory volume of 
business, tire manufacturers, or at least the ones who have kept their manu- 
facturing costs in hand, will be able to make money at the tire price level 
now in effect. 

Great strides have been made in the entire rubber industry lately in 
adjusting trade differences and in eliminating many malpractices. Without 
placing themselves in a position to be charged with collusion in any way, 
the large companies are probably working together in a more friendly and 
businesslike basis than they have at any time in many years. Continuance 
in this direction can be considered of greater importance than an immediate 
increase in tire prices. 


Mr. MacMillan, of the Dayton Rubber Co., issued the fol- 
lowing statement: 

“The advance will become effective not later than July 1. 

“The tire industry is not in shape for anything else than a general 
advance in prices, for the industry has been losing money on tires for 
some years and at present tire users are getting at least 25 times as much 
for their dollars as in 1913. Furthermore, no other commodity is selling 
anywhere as low, comparatively, as tires. 

“Crude rubber is now selling below cost of production and May was the 
first month since 1929 that domestic stocks of crude rubber showed a 
decline from the previous month’s total. 

“While we do not expect any material change in price of crude rubber 
in the immediate future, yet the next major movement will be upward.” 


There will be no increase in prices of Sears, Roebuck 
tires, according to executives who were asked about the 
probable effect of Dayton Rubber Co.’s announced intention 
of raising tire prices. An official of Montgomery Ward, 
according to the Chicago Bureau of the “Wall Street Jour- 
nal,” said that his company contemplates no change in auto- 
mobile tire prices. A large Chicago tire dealer, it was 
stated, who has been following the price situation closely 
over the past few weeks, says that he sees no prospect of a 
general change in the price structure on first- or second-line 
tires either way, although a number of companies would 
doubtless like to advance prices. 








C. T. Revere at International Congress Assails United 
States Government’s Policy of Cotton Price Fixing. 
“In view of the unbroken record of failure of previous 

experiments by other governments to fix prices for com- 

modities, the establishment of the Federal Farm Board looks 
like an arrogant attempt to fly in the face of Providence. 

Transcending the protest of various groups stands the 

stubborn conviction, sanctioned by long experience, that 

a pegged price, proudly proclaimed as a minimum 

price, inevitably becomes a maximum price with collapse 

ever impending.” This arraignment of the policy of the 

American Government concerns cotton, and was made by 

C. T. Revere, of Munds & Winslow, in an address before the 

International Cotton Congress, assembled at Paris. Mr. 

Revere, known as a foremost cotton expert of the world, says 

the “Wall Street Journal,’ attended the Congress at the 


invitation of the International Federation of Master Cotton 
Spinners. 
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“Large crops,” Mr. Revere said, ‘“‘or greatly increased production, do 
not necessarily mean excess supply, although temporarily, particularly in 
periods of economic depression, large crops may assume that aspect. But 
with a free market, in which the unrestricted energies of the world’s 
peoples are in play, this condition is transient. Industrial research, the 
intelligent employment of capital, the development of new markets, and 
the bold resourcefulness of speculation in recognizing possibilities of profit 
in every crisis of the past have been found effective instruments for cor- 
recting price depression. There is no reason to believe that these same 
agencies will not be found equally efficacious in dealing with this problem 
in the future. 

Governments as Price Fizers. 


“Within the last few years, however, we have witnessed the develop- 
ment of a tendency to discard our tested economic agencies and resort 
to the substitution of governmental intervention as a price-making factor. 
This movement has made its appearance largely in so-called democratic 
countries where groups of producers have exercised powerful political pres- 
sure in the hope that the state would give relief from price depression. 

“No amount of research could give a correct picture of the financial 
wreckage that thus far has ensued as a result of the Federal Farm Board 
experiment. The decline of $40 per bale in cotton prices furnishes some 
idea of the benefits that have been reaped by the producers. The losses 
of cotton manufacturers and merchants have been colossal. Stocks of 
American cotton in the ands of mills alone were in the neighborhood of 
5,000,000 bales. On this basis, the shrinkage in inventories amounted to 
fully $200,000,000. 

“Spinners bought cotton in the confident belief that the Federal Farm 
Board would sustain prices. Many of them sold out their holdings and 
hedged accumulations of raw material on the decline, only to be forced to 
make delivery on the squeeze as a result of demand for delivery on coopera- 
tive holdings. Merchants were placed in the position of being compelled 
to make delivery against their hedges, and in numerous instances they had 
to part with cotton of premium character on the basis of tenderable value. 


Market Channels Disrupted. 


“These losses, however, represent only a part of the resulting havoc. Of 
perhaps even greater importance was the impairment of established market- 
ing machinery, with heavy financial mortality among southern shippers. 
Nor should one overlook the destruction of spiritual values, the fear pro- 
duced by uncertainty, the loss of confidence, and the paralysis of business 
initiative. 

“It is not enough to place the blame for this decline on world depression, 
although undoubtedly this has been a contributing influence. In the 
summer of 1921, while the world was still in the throes of the deflation 
crisis, with swollen trade inventories and huge government stocks hanging 
over the market, cotton advanced approximately nine cents a pound within 
a brief period. In the season of 1926-27, faced by the largest crop ever 
produced, the cotton market advanced approximately 12 cents a pound. In 
both seasons, we have outstanding examples of the rejuvenating power of 
a free market, permitting the unfettered exercise of trade initiative. 

“In these contracting results—the collapse of prices in the season of 
1929-30 and extending into 1931 on the one hand, and 1921-22 and 1926-27 
on the other—we have striking illustration of the difference between 
attempted government price control and a free market. 

“The inference is plain, and the deduction is imbedded in economic 
fundamentals. Once more we see a demonstration of the axiomatic truth 
that the part is not as great as the whole, that government appropriations 
wrung from taxpayers are not equal to the resources of unhampered trade.” 








Cigarette Prices Advanced by Tobacco Companies— 
Cost of Five Popular Brands Increased at Wholesale 
45 Cents to $6.85 for 1,000—Seek to Augment Retail 
and Factory Earnings. 


The wholesale price of popular brands of cigarettes was 
increased 45 cents a thousand on Wednesday, June 24, to 
$6.85 by the four leading cigarette manufacturing companies 
in the United States—American Tobacco Co., R. J. Reynolds 
Tobacco Co., Liggett & Myers Tobacco Co. and P. Lorillard 
Co. 

The increase, which was the second in the last two years, 
caught Wall Street by surprise, news accounts say, and to- 
bacco shares showed overnight gains at the opening of the 
stock market from 41% to 11 points. The cigarettes affected 
by the increase are Lucky Strike, Camel, Chesterfield, Old 
Gold and Piedmont. It was estimated in Wall Street that 
the higher price would mean $45,000,000 additional income 
to the four cigarette manufacturing companies. This was 
computed on the basis of their production of 114,000,000,000 
cigarettes last year. The nation’s total output was 120,000,- 
000,000 cigarettes. 

The initial step in the advance was taken by the R. J. 
Reynolds Co., which notified its jobbing customers of the 
higher price, effective early in the morning on Wednesday, 
before the stock market opened. The other manufacturers 
did not meet the increase until later in the day, but their 
action was anticipated by Wall Street, and there was heavy 
buying of all tobacco stocks at the opening of the market. 
P. Lorillard Co. opened 4% points higher, at 20, on a block 
of 20,000 shares. The stock later advanced to 20%, a new 
high for 1931. American Tobacco opened 10 points higher 
at 124%, on a block of 4,600 shares, and there were similar 
transactions in other tobacco stocks. 

The P. Lorillard Co. announced that it had notified its 
jobbers and dealers that it had entered an order for them 
for an average for two weeks’ supply, at the old price of 
$6.40 a thousand. The new price of $6.85 will apply to all 


The increase announced by the cigarette companies was 
the third change in the last nine years. In April 1928 the 
price was cut from $6.40 a thousand to $6. The latter 
price had been in effect since 1922. In October 1929 the 
$6.40 price was restored. 

The advance was interpreted in the tobacco trade as a move 
to increase the earnings of the tobacco retailers as well as of 
the manufacturers. Several months ago the retailers sought 
to increase the price of cigarettes from two packages for 
25 cents to 15 cents a package, or two for 27 cents. The 
move was unsuccessful, however, and the old prices were 
restored. 

Following the announcement of the higher wholesale price, 
officials of the United Cigar Stores and the Schulte Retail 
Stores held separate conferences on the question of raising 
the retail price.. Tobacco authorities declared that the 
increase in the wholesale price of cigarettes would be followed 
in a day or two by higher retail prices. The new retail 
seale, according to an official of one of the companies, will be 
15 cents a package of 20 cigarettes, 35 cents for a tin of 50 
cigarettes and $1.35 for a carton. 








Kroger Grocery & Baking Co. to Advance Cigarette 
4 Price. 

Kroger Grocery & Baking Co. will shortly advance prices 

on popular brand cigarettes, it was reported from Cincinnati 

on June 23. While the advance will be general throughout 

the company’s territory the increase will vary according to 

local competitive conditions. 








New York Cocoa Exchange on Cocoa Prospects. 


The New York Cocoa Exchange is issuing optimistic state- 
ments regarding the outlook for cocoa. It says: 


During the past few weeks, the New York Cocoa Exchange has received 
official cables to the effect that the current low price of cocoa beans in 
world markets is discouraging cocoa farmers in many countries from 
harvesting their entire crops. 

Despite the authentic nature of these reports, some market students 
argue that the news is not of a particular bullish nature for cocoa. They 
contend that sugar, coffee, wheat, cotton and other commodities have 
consistently sold below cost of production and yet producers of these 
commodities continue to harvest their crops because they must maintain 
the plantations and farms that give them their only means of making a 
livelihood. They contend that these producers are now growing and selling 
commodities at much cheaper prices than it was formerly considered 
possible to achieve. 

A careful analysis of the cocoa situation, however, will reveal that cocoa 
must be considered in an entirely different light. The British Gold Coast 
Colony, which produces most of the world’s cocoa, is a land of small cocoa 
farmers. There are no large plantations financed by American and European 
capital. At present price levels the cocoa farmer who is distant from the 
sea coast discovers that the price he will receive for his cccoa beans will 
not cover the cost of buying bags and shipping the cocoa to ocean ports. 

It is estimated that the present supply of cocoa is enough for two months 
requirements, which is considered comparatively normal. A paradox is noted 
in the fact that cocoa is the only major commodity that is not suffering 
from overproduction. The price is now about 5c. a pound, compared with 
10c. two years ago. 

The decline in cocoa may be ascribed to the same forces which have in 
the past two years caused al] major commodities to decline in cash value. 
Dealers in cocoa, who discerned unfavorable economic conditions, decided 
it would be unwise to attempt to carry any large stocks. The result was 
that a normal carryover was permitted to weigh down on the market and 
depress prices. Consumers followed their habitual method of buying lightly 
in a declining market. 


The New York Cocoa Exchange has received the follow- 


ing cable from Bahia: 

“A recent decree creates the Bahia Cocoa Institute with a capital of 
10,000 contos lent to the Bahia State Government by the Bank of Brazil to 
be repaid by a supertax of 24% milreis on each bag exported. The chief aim 
of the institute is the financial assistance to producers.”’ 

Arrivals of new cocoa beans in the United States so far 
this year are running about 328,000 bags higher than in 
1930, according to statistics released by the New York Cocoa 
Exchange. Arrivals from Jan. 1st to June 17th total 1,532,- 
168 bags compared with 1,204,213 bags during 1930 and 
1,722,532 bags during the same period in 1929. 

Reports that supplies are running low at the Gold Coast 
and that there is practically no cocoa afloat to the United 
States from producing countries has resulted in a scarcity 
of offerings in the actual cocoa market says the New York 
Cocoa Exchange. Although this development did not in- 
fluence manufacturers to become more insistent buyers, 
short coverings set in on the Cocoa Exchange and dealers 
were reported accumulating stocks of actual cocoa. 








Reduction in Wages of Shoe Workers at Brockton, Mass. 
The State Board of Conciliation and Arbitration has just 
announced its decision upon an application of the Brockton 





additional purchases. 


shoe manufacturers for a 10% reduction in wages. 
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Board made no change in the day prices, but granted reduc- 
tions averaging approximately 7% for piecework, says a 
Boston dispatch, June 22, to the “United States Daily.” 
The Chairman of the Board, Edward Fisher, stated that 
Brockton is practically the last shoe center of the State, if 
not the entire country, to seek a wage reduction. Practically 
all other shoe centers, he said, have made such reductions 
either through agreement or otherwise. Inasmuch as the 
entire theory of arbitration, Chairman Fisher continued, is 
based on comparison of prices and conditions, the Board 
could not ignore outside changes in considering the Brockton 
application. He further stated that he is of the opinion the 
reduction, which he described as a modest one, would aid 
the Brockton manufacturers in maintaining present business. 





.- 





Petroleum and Its Products—See Upward Turn Com- 
ing in Crude Prices Throughout Country—Pro- 
ration Hearings Scheduled for June 29—Magnolia 
Revises Postings Throughout Southwest. 

Important factors in the producing centers of the petro- 
leum industry stated this week that an upward revision of 
crude prices throughout the entire country, including East 
Texas, is pending and may take definite form within the 
coming week. They base this belief on the rapidly increasing 
volume of consumption, the fact that East Texas production 
is being brought into line, and a fast improving export 
movement. 

Hearings to determine the authority of proration orders 
in both the Oklahoma City and East Texas fields are sched- 
uled to begin Monday, June 29, in the respective States, and 
great importance is attached to the outcome. Considera- 
tion of unitization in East Texas by Stanolind Oil & Gas Co., 
Simms Oil Co., Continental Oil Co. and Atlantie Oil Pro- 
ducing Co. held the interest of the trade this past week. If 
negotiations are consummated approximately 1,000 acres of 
proven ground in northern Gregg and southern Upshur 
counties will be unitized. Economies possible under such 
an arrangement are considerable, as shown by the effective 
unitization in Van pool, Van Zandt county, where Pure Oil, 
Humble, Sun, Shell and the Texas Co. pooled their holdings 
for operation by the Pure Oil Co. 

Revision of Magnolia postings to a flat price basis was 
made known on Monday, June 22, effective as of June 20. 
The Magnolia Petroleum Co., subsidiary of Standard of 
New York, revised prices on crude produced in Oklahoma, 
Kansas and Texas, abandoning its graduated gravity basis 
in favor of flat rates. For East Texas it now quotes 20c. a 
barrel, with crude produced elsewhere in Texas posted at 
34c. and 35c. per barrel. Oklahoma crude is scheduled at 
25¢c. to 36c. per barrel, as against previous quotations of 
25¢. to 37¢c.; Texas crude runs from 26c. to 35c., according 
to locality. Augusta, Kansas, crude is 30c.; North Louisiana 
and Arkansas fields now range from 25c. to 36c., flat prices 
according to locality, as against the former Mid-Continent 
schedule of 25c. to 37c. a barrel, according to gravity. 

The action of Magnolia in changing the status of postings 
to a flat price basis marks the first such step taken in many 
years in the territory affected, and occasioned considerable 
comment. 

On Wednesday, June 24, Sinclair adopted the 20c. price 
for East Texas as set by Magnolia, declaring: ‘This action 
was taken because of the fact that only Sinclair and possibly 
one or two other companies were maintaining a price of 37c. 
for East Texas oil. Thirty-three purchasers were paying 
less, the prevailing price being 20c. or less. Of the average 
of 377,000 barrels daily moving out of the field in the week of 
June 17 more than 250,000 barrels were sold at the lower 
price.” 

Reports from California indicate that the higher price 
schedules adopted last week have rejuvenated the industry 
to a marked degree, as was anticipated. In Pennsylvania 
the Crude Oil Conservation Board voted to continue the 
present curtailment program. 

Price changes of the week follow: 


June 24.—Sinclair announces adoption of 20c. per barrel flat price basis 
for East Texas crude, regardiess of gravity. 

June 22.—Magnolia Petroleum Co., subsidiary of Standard Oil Co. of 
New York, announces adoption of flat price basis for Mid-Continent 
crude, effective June 20, as follows: East Texas crude, 20c. per barrel; 
north and north central Texas fields, including Burkburnett, Archer, 
Stephens, Henrietta, Electra, Comanche and Olden, 35c. per barrel; 
central Texas, including Mexia, Wortham, Corsicana, Panola County, 
(light) Lytton Springs, 34c. per barrel; Oklahoma City, Seminole, Cushing, 
Yale, Morrison and Wewoka, 36c. per barrel; other Oklahoma fields are 
Cement, Duncan and Walters, 32c. per barrel; Hewitt and Graham, 28c. 








per barrel; Healdton, 25c. per barrel; Augusta, Kansas, 30c. per barrel; 
North Louisiana and Arkansas previously scheduled on Mid-Continent 
basis of 25c. to 37c., according to gravity, now quoted at 36c. for Bull 
Bayou, 27c. for Haynesville, 32c. for Pine Island, 25c. for Cotton Valley, 
Eldorado and Rainbow; Panhandle of Texas prices are 30c. for Gray 
County, formerly 24c. to 30c.; 26c. for Carson and Hutchinson, as against 
2le. to 27c. 
Prices of Typical Crudes per Barrel at Wells. 


(All gravities where A. P. I. degrees are not shown.) 








Beadier4, Pa. cccccccccscsesesons $1.75 | Smackover, Ark., 24 and over.....$0.37 
Corning, Obio.......--.--------- 65 , Ark., 40..-.-..-. osaseceso 67 
Cabell, W. Va.coccccescucencccse 1.05 | Rusk, Texas, 40 and over......... 67 
Illinois... .- - 55/0) i aa alialad A mdiasannigirmresiemn eet -76 
Western Kentucky...-.-------.--- 50 Creek, Wyo., 37............. 61 
Midcontinent, Okla., 37..-------- 87 | Sunburst, Mont. * ..2--22722 72222 1.55 
Hutchinson, Texas, 40 and over.... .27/| Santa Fe Springs, + @Mandover .75 
Spindletop, . grade A....... .80| Huntington, Calif., 26............ .72 
Spindletop, T , below 25....... 60} Petrolia, Canada................ 1.50 
Winkler, Texas...........--.--.- 25 


REFINED PRODUCTS—RECEIPTS OF RUSSIAN GASOLINE HERE 
DISTURBS DOMESTIC TRADE—BULK GASOLINE LOWERED 
AGAIN IN METROPOLITAN AREA—CONSUMPTION IN- 
CREASE ENCOURAGING, 


The reported receipt of the first allotment of a total con- 
tract for 150,000 barrels of Russian gasoline destined for 
distribution through a Detroit independent operator dis- 
turbed all elements of the domestic industry yesterday, 
Friday, when rumors of this deal were verified by export 
factors. The Soviet product has raised havoc with Ameri- 
can export trade in foreign markets, and now the Soviet 
Union is bringing its competition direct to the American 
home market. Although the Detroit operator named in 
dispatches declined to either affirm or deny his connection 
with the deal, it is known that a Detroit operator is involved. 

Reception of the Soviet product by the American public 
and the manner in which it is to be marketed, as well as the 
name under which it will be sold, are details anxiously 
awaited by domestic distributors. 

Bulk gasoline prices were lowered in the Metropolitan 
area this week, Colonial-Beacon taking the first step by 
reducing by Me. per gallon its prices at New York, Boston 
Providence, and Portland, effective June 22. Thursday the 
same company announced a second cut of Me. per gallon 
at the same points. On Wednesday Standard of New 
Jersey had reduced bulk gasoline 4c. to 4c. per gallon. 

Although demand for bulk gas has been well maintained, 
competition in the territory effected has been so keen that 
prices have lowered in the face of increasing consumption. 
As a matter of fact, firm bids at 514c. are favorably received, 
although the lowest quotation by large operators is 5c. 
per gallon. 

There has been no improvement in kerosene. Stocks here 
are large and movements are slow and without interest. 
Although 41-43 water white is down to 4%c. per gallon, 
tank car at refinery, buyers evince no interest, and a further 
downward revision would not be surprising. 

Heating oils are slightly easier, with No. 1 quoted at 5c., 
tank cars at refinery, and No. 2 lc. less. Grade C Bunker 
oil is moving fairly satisfactory at 85c. a barrel, refinery. 
Diesel is quiet but steady at $1.55 per barrel. 

Price changes of the week follow: 


June.—Effective immediately, Colonial-Beacon Oil Co. announces re- 
duction of 4c. per gallon in bulk gasoline. New prices: New York, 5%c.; 
Boston, 6c.; Providence, 6c.; Portland, Me., 6c. 

June 23.—Effective immediately, Standard Oil (9. of New Jersey an- 
nounces reductions of 4c. to c. in bulk gasoline. The new price structure 
is now on a flat basis of 5c. per gallon at New York, Baltimore, Norfolk, 
Charleston, as against 5%c. in New York and 6c. in the south heretofore. 
Also tank car water white kerosene is lowered to 43{c. at New York and 5c. 
as other terminal points. at 

June 24.—Effective immediately, Colonial-Beacon Oil Co. reduceq bulk 
gasoline at New York to 5c. 


Gasoline, U. 8S. Motor, Tank Car Lots, F.O.B. Refinery. 








N.Y. @ayonne)— N.Y¥—- i  . «| Arkansas....... $.04-.041¢ 
Stand. Oil, N. J..$0.5% Colonial-Beacon. .$0.5 4 | California...... -05-.07 
*Stand. Oil, N. Y. .06 Sinclair Ref...... .06 % | Los Angeles,ex .04%-.07 
Tide Water Oll Co .06 Crew Levick..... . 06 Gulf Coast, ex .0434-.05 
Richfield Oil(Cal.) .07 UD Soci ncicmniis .05% | North Louisiana .04-.04% 
Warner-QuinI'nCo .06 2 aR 3%4| North Texas. .03%-.03% 
Pan-Am. Pet. Co. .05% Continental.....- .06% | Oklahoma.... .03}4-.04 
Shell Eastern Pet. .06 | Chicago....-.-. .03 %-.03% | Pennsylvania... wyo’.05% 

New Orleans, ex.... 04315 
* Plus freight. 

Gasoline, Service Station, Tax Included. 
Se $.153 | Cincinnati......--.-- $.16| Kansas City.......- 3.149 
) ES 20 | Cleveland.....--.-- -16| Minneapolis........ 162 
eer ee) ae -18| New Orleans........ 118 
SS PLES Rr oe eae .13| Philadeiphia_....... 4 
| Rae STEERS ce ceswwee 18} San Francisco_.....- 17 
GR cinacnntnne 14 | Jacksonville........ 19 

Kerosene. 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

N.Y.(Bayonne).... $.04% | Chicago.....- $.02%-.03 % | New Orleans, ex....$0.5 

orth Texas... .02%;-.03 | LosAngeles,ex. .04%-.06 | Tulsa....... 044% -.03 


Fuel Oil, F.O.B. Refinery or Terminal. 


New York (Bayonne)— _—‘| California 27 plus D Gulf Coast “C”_° $.65-.70 
Bunker “C”_____ ‘ $.75-1.00| Chicago 18-22 D_ .42&-.50 
28-30D-_.... 1.55| New Orleans“C”.... .90 


Gas Oil, F.O.B. Refinery or Terminal. 


N.Y. (Bayonne)— | ange |e 
28D plus...$.0434-.05%4 | 32-36D Ind.$.01%-.02 32-36D Ind_$.01%-.02 
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Weekly Refinery Statistics for the United States. 
Reports compiled by the American Petroluem Institute 
for the week ended June 20, from companies aggregating 
3,646,100 barrels, or 94.7% of the 3,848,500 barrel estimted 
daily potential refining capacity of the United States indicate 
that 2,434,100 barrels of crude oil were run to stills daily, 
and that these same companies had in storage at refineries 
at the end of the week, 41,982,000 barrels of gasoline and 
130,251,000 barrels of gas and fuel oil. Reports received 
on the production of gasoline by the cracking process indicate 
that companies owning 94.4% of the potential charging 
capacity of all cracking units manufactured 3,098,000 barrels 
of cracked gasoline during the week. The complete report 
for the week ended June 20 1931 follows: 
CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED JUNE 20 1931. 
(Figures in Barrels of 42 Gallons each) 
































Per Cent Per Cent 
Potential Crude Oper. Gas and 
District. Capacity} Runs to of Total| aGasoline Fuel ou 
Report- Stills. Capacity Stocks. 
ing. Report. 
East Coast........... 100.0 3,515,000 | 79.2 7,655,000 9,238,000 
Appalachian. -.......- 91.8 29,000 65.4 1,521,000 1,219,000 
Ind., Illinois, Kentucky| 96.6 2,272,000 77.0 6,276,000 3,693,000 
- -» Missouri_| 89.6 1,853,000 60.8 3,486,000 4,581,000 
PS Se 91.3 3,741,000 69.8 7.862,000 10,202,000 
Louisiana-Arkansas....| 98.9 1,270,000 78.7 1,834,000 2,439,000 
Rocky Mountain-----.- 89.3 424,000 42.6 1,878,000 860,000 
ae a EC 96.5 3,335,000 54.1 |*11,470,000 98,019,000 
Total week June 20_.| 94.7 17,039,000 66.8 41,982,000 | 130,251,000 
Daily average-_-.....--- 2,434,100 
Total week June 13.-| 94.7 17,232,000 67.5 43,410,000 | 130,398,000 
Daily average-...-.--. ,461,700 
Total June 211930._| 95.7 18,348,000 74.4 |b50,113,000 |b138,762,000 
Daily average. -.-.-.-.- 2,621,100 
cTexas Gulf Coast. ..--. 99.8 2,769,000 74.4 6,637,000 7,522,000 
Gulf Coast.| 100.0 853,000 82.6 1,704,000 1,522,000 





a In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. * In California they represent the total 
inventory of finished gasline and engine distillate held by reporting companies 
wherever located within continetal United States (stocks at refineries, water ter- 
minals and all sales distributing stations, including products in transit thereto). 
b Revised due to change in Texas. c Included above in table for week ended June 20 
1931. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California, stocks of 


heavy crude and all grades of fuel oil are included under the heading “‘Gas and 
Fuel Oil Stocks.” 








Gross Crude Oil Stock Changes for May 1931. 


Pipe line and tank farm gross domestic crude oil stocks east 
of the Rocky Mountains decreased 3,805,000 barrels in the 
month of May, according to returns compiled by the Amer- 
ican Petroleum Institute from reports made to it by repre- 
sentative companies. The net change shown by the report- 
ing companies accounts for the increases and decreases in 
general crude oil stocks, including crude oil in transit, but 
not producers’ stocks at the wells. 








Crude Oil Output in United States Gains. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended June 20 1931, was 2,482,350 barrels, as 
compared with 2,463,100 barrels for the preceding week, 
an increase of 19,250 barrels. Compared with the output 
for the week ended June 21 1930 of 2,598,850 barrels daily, 
the current figure represents a decrease of 116,500 barrels 
per day. The daily average production East of California 
for the week ended June 20 1931 was 1,961,250 barrels, as 
compared with 1,934,500 barrels in the preceding week, an 
increase of 26,750 barrels. The following are estimates of 
daily average gross production, by districts. 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— June 20°31. June 13°31. June6’31. June 21°30 
Okighoms. ...cccceccccsccucs 557,850 557,450 552,400 675,000 
, Eee 101,050 103,100 107,000 131,650 
Panhandle Texas. ...-...-.---- 58,900 R 59,900 ,100 
MG TEBNE.... cocvececncsconce 58, 55,450 55,750 82,000 
West Central Texas..........-- 29,550 26,900 25,850 61,850 
.. > i arasge 213,750 214,900 209,000 295,150 
East Central Texas. .......--.--. yl 60,700 »750 39,950 
| » 3a RRS 371,350 329,000 ea ee 
Southwest Texas............-. 57,650 +950 ,800 81,600 
North Louisiana.............-. 35,950 37,400 37,750 40,150 
BE tbentddancodntincess 44,850 45,350 5,700 : 
ST ccnncnmaniatome 143,700 148,300 149,750 184,200 
Coastal Louisiana............- ,650 28,050 28,950 +750 
aes ones including Michigan) ,650 101,800 ,500 125,500 

ubtibwodpinahGibandnaed 7,900 350 8,150 350 
Wooming Sp eRe EEE Oe 41,500 ,900 42,050 47,150 
ES es 8,100 8,050 8,100 9,350 

EES EO SRR SS 4,450 4,400 4,050 4,700 
New Mexioo.......--.-------- 43,950 43,450 42900 

Gb ks co csncebawoonane 521,100 528,600 529,100 598,400 

TE ctctibondnndnedesaheoe 2,482,350 2,463,100 2,474,950 2,598,850 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended June 20, was 1,589,350 barrels, as com- 
pared with 1,549,200 barrels for the preceding week, an increase of 40,150 








barrels. The Mid-Continent production, excluding Smackover (Arkansas) 
heavy oil, was 1,559,250 barrels, as compared with 1 518 ,850 barrels, an 
increase of 40,400 barrels. | 

The production figures of certain pools in the desta districts for the 


— week, compared with the previous week, in barrels of 42 gallons, 
OllIOW: 








ibs bh beemeade : 18,350 Loutstana— 
East Earisboro........ 19,000 16,850 hon ‘arterville.... 1,200 1,200 
One Rn n nnn. SOD BD | ROC emencneenncceee 7,000 75100 
Little River_-........- 24,500 24,300 tonne 9.08) heme 
WE uascses 4,700 5,550 » light...... - ’ u 
Oa Sth eae .550 2,400| Smackover, heavy...... 30,100 350 
Aid wetisbousoss 8,500|} Coastal 
Oklahoma City........ 161,950 170,800} Barbers Hill........... 22,900 25,250 
21,900 eagetoune. See aaeee 
4,100 | Refugio County........ 200 29,000 
14,000 | Sugarland. ......... --- 11,200 10,900 
ar Hackberry 
Re Old Hackberry..-----. 750 3 °700 
17,050| _ Wyomtng— 
Salt Creek............ 24,900 26,000 
42,200; MM 
9,900 | Kevin-Sunburst........ 4,400 4,450 
12,200 Hopes Hien 37,250 36,750 
8,400| Balance Lea Gounty.... 4.250 4, 
10,000 Caltforn 
Elwood-Goleta........ 27,000 33,300 
8,300 | Huntington Beach... ,200 20,300 
MODE etbs éNwide 14,000 14,200 
22,400 | Kettleman Hillis. .....__ 59,300 55,300 
5,900| Long Beach........... 77,000 80,000 
30,000 | Midway-Sunset...._... 300 51,500 
29,550 | Playa Del Rey......_.. 25,600 29,000 
43,150 | Santa Fe Springs.....__ 65,300 64,600 
68,850 ERR stweenceonee 11,500 11,500 
3,100| Ventura Avenue.._.._. ¥ 43,400 
Pennsyloanta Grade— 
50,200 Pidededincona ow Ry onaee 
Kane to Butler....-.-. 6,700 6,750 
peg bs eabab wis nee 114,100 114,300 | Southeastern Ohio....._ 6,150 6,850 
Eebdswceteuss 188,900 168,000] Southwestern Penna.... 3,400 3,200 
Gregg County, Longview 68,350 46,7001 West Virginia.......... 13,750 13,400 








Huge Demand for Copper and Lead—Prices of All 
Major Non-Ferrous Metals Advance on Improved 
Business Outlook. 


An enormous demand for copper and lead, with prices 
of major non-ferrous metals advancing on an average of 


10% in four days, were among spectacular developments 
accompanying the violent upward reactions in commodities 
the world over, ‘Metal and Minera] Markets” reports, adding: 


Altogether, upwards of 53,000 tons of copper has been reported sold in 
the last week in the domestic market, and almost 28,000 in the foreign 
market, the biggest week’s business since last November, and one of the 
largest on record. Inquiry for copper has been general, all classes of buyers 
being willing to take a chance on what gives evidence of being an advancing 
market. The largest bookings, however, have naturally been by subsidi- 
aries of the large producers. Some of them report an increase in their 
orders for finished materials in the last two or three days which would 
warrant them in buying copper, but the extent of this demand by the 
ultimate consumer is yet to be tested. Most of the copper has been sold 
for shipment extending from July to October, some sellers refusing to quote 
further ahead. As a matter of historical record, the price of copper on 
last Friday dropped to a new all-time low of 7 %{ cents, delivered, more than 
one seller booking a little business at this level in the stagnant market that 
prevailed, though no publicity was given to any business below 8 cents 
One lot was also sold at 7% cents on Saturday. Yesterday, however, not 
a seller would consider anything below 8% cents. 

Demand for lead was even more pronounced than in the preceding week, 
the tonnage booked during the seven days that ended yesterday—13,500 
tons—establishing a new high mark. The tonnage for the week compares 
with the previous high of 10,965 tons, recorded for the week ended July 30 
1930. The activity in the market naturally brought out a general ad- 
vance in prices. 


Zinc and tin were higher though not as active as the other metals. 








World Output of Lead Fell Off During May. 


World output of lead in May came to 123,339 short tons, 
the smallest monthly output in several years, and compares 
with 131,926 tons in April, 145,489 tons in March, and 
157,270 tons in May 1930, according to figures released by 
the American Bureau of Metal Statistics and published 
in the “Wall Street Journal’’ of June 22. The average 
daily output for May was 3,979 tons, compared with 4,398 
in April, 4,693 in March, and 5,073 tons in May 1930. 

The following table gives in short tons lead output of the 
world accredited so far as possible to country of origin: 





























January.| February.| March Apri, May. 
39,464 | 41,775 | 35,498 | 39,51 
11,845 | 12,659 | 13,336 is 4 
20,744 ,081 | 22,207] 18.426 | 
11,930 | 11,112 | 8.591 3 
2370 2:2 2,136 rene | 
9,805 | 10,014 9,253 102 
Europe, other.y.-.--------- 18,700 | 16,600 7, 17,500 | 15,700 | 
, - * - yrennphata cate iets 15,568 | 14,004] 16,412 | 14,533 | 13.129 
CR cc tcncdcncweiunwaue 7,3 7,358 7,672 7,672 ,698 
Elsewhere. y..-..----------- 1,200 1,200 12 1,200 1,200 
Werté’s tetel...-<--+-.--- 145,510 | 135,320 | 145,489 | 131,926 | 123,339 
Wetted States..........-0co-ee 43,405 4 41,775 | 35,498 | 39,519 
Elsewhere. .....------------ 102,105 | 95,856 | 103,714 : 83, 





x Partial. y Estimated or partly estimated. 
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Steel Output Continues Decline—Possible Freight Rate 
Advance May Change Trend—Price of Heavy Steel 
Scrap Only 8 Cents a Ton Above the 30-Year Low 
Reached on Nov. 18 1914. 


The President’s moratorium program, the coal strike and 
the application of the railroads for a rate advance loom up as 
factors which, singly or in combination, may pull the iron 
and steel market out of the doldrums announces the “Iron 
Age’’ of June 25, which further reports as follows: 


Overshadowing the others is the dramatic and unexpected move for a 
holiday in reparations and war debts, which brought such a prompt and 
universal upturn in securities and among such commodities as cotton, 
wheat and the non-ferrous metals. 

The coal strike, at first without noticeable effect on fuel markets, is 
spreading, materially reducing mine output in western Pennsylvania and 
West Virginia and making an advance in coke and coal prices an early 
possibility. 

The plea of the carriers for higher rates, although not unopposed, has 
been sympathetically received by an unusually large proportion of in- 
dustrial shippers, suggesting that part, if not all, of the 15% advance 
asked for will be granted. An increase of 10%, it is estimated, would raise 
steel-making costs $1 a ton, an increment which would doubtless stiffen 
mill prices and sharply stimulate shipments prior to the effective date of the 
new rates. 

To what extent any of these factors will actually influence the course of 
the iron and steel market is still uncertain, but the very fact that imponder- 
ables have been introduced in an otherwise depressing situation has quick- 
ened the interest of the trade. While buyers have not abandoned their 
spirit of caution to the extent of placing orders more freely, inquiries are 
somewhat more numerous. Unquestionably consumers will closely watch 
the course of events in the next week or two for a cue as to their next move. 

So far as seasonal trend is concerned there is nothing to suggest haste in 
buying. Steel output has lost further ground at Pittsburgh, Cleveland, 
Youngstown and Chicago, although increasing slightly at Buffalo, and ingot 
production for the country at large now averages 36% as compared with 
38% a week ago. Additional recessions seem inevitable unless sentiment, 
which now appears to be veering, actually undergoes a marked change. 

One barometer that will command more than usual attention under 
current conditions is the scrap market. During the past week heavy melting 
steel has declined 25c. a ton at Pittsburgh and Detroit and $1 a ton at 
Philadelphia. The purchase of a sizable tonnage of heavy melting grade at 
Pittsburgh at $10, delivered, brought the market in that district to as 
low a level as has been reached in the present century, that price having 
been touched only once before, in December 1914. The “Iron Age’’ com- 
posite price for heavy steel scrap has declined from $9.50 to $9.08 a ton, 
which is only 8c. a ton higher than the 30-year low reached on Nov. 18 1914. 

Finished steel prices are still without definite trend, with their future 
course hanging in the balance. While most sheet mills have adopted the new 
classification prices for third quarter, spot sales in the past week have 
brought out fresh concessions in galvanized, black and No. 10 continuous 
mill sheets. Bolt and nut makers have given an additional 10% discount 
to large buyers. 

The placing of outstanding tonnages of line pipe and structural steel and a 
modest pickup in railroad buying have given color to an otherwise drab 
picture, so far as current demand is concerned. Two orders for line pipe 
account for a total of 58,000 tons. Fabricated steel awards aggregate 
34,000 tons, including 20,000 tons for a railroad bridge over the Ohio River. 
Bids have been opened on 110,000 tons of steel for the Golden Gate bridge, 
San Francisco. New fabricated work that has come up for figures during 
the week totals 44,000 tons. Fresh inquiries for reinforcing bars, at 11,600 
tons, are the largest since the last week in March. 

Action on the large amount of pending pipe line and construction projects 
may be expedited if market sentiment shows a further change for the 
better. The Lycoming Natural Gas Co. is expected to place a contract 
shortly for 25,000 tons for a line from northern Pennsylvania to southern 
New York. The Peoples Gas Co., Pittsburgh, has entered the market for 
22,000 tons. American mills are counting on participating in orders for an 
Irak oil line, which will take a total of 175,000 tons. 

The Pennsylvania has placed 90 locomotives and will shortly award 2,800 
tons of steel for electrification of its Wilmington-Washington line. The 
Northwestern Refrigerator Line has bought 200 cars and the Fruit Growers 
Express has closed for 800 underframes. 

The ‘Iron Age’’ composite prices follow: 


Finished Steel. 





June 23 1931, 2.102¢. ate, Based on steel bars, beams, tank plates, 
2. -} Wire, rails, black pipe and sheets. 
These products 87% of the 
United States ou 
Htgh. Low. 
pT RERIELAR AEE aE oF OER epee 2.142c6. Jan. 13 2.102c. June 2 
Seth onkabendenGhnetsboensncwsnentis 2.362c. Jan. 7 2.1210. Deo. 5 
Pe ipnabisecckidsddddedovsewsenebund 2.4120. Apr. 2 2.362¢. Oct. 25 
GicwbKcahabibabddmeshaanasweues 2.39le. Dee. 11 2.3140. Jan. 3 
Pb dcnscsvactivbvodsictosbsdadoda 2.453c. Jan. 4 2.293c. Oct. 25 
SA cthntvinnenadmneeehntehibim rina 2.453c. Jan. 5& 4030. May 18 
SOUS becvecswsbcwadsscuccescoesoacs 2. Jan. 6 2.396c. Aug. 18 
Pig Iron. 

June 23 1931, $15.63 a Gross Ton. Based on avenee of basic fron at Valley 
One week ago. ................- $15.63; furnace and foundry irons at Chicago, 
One month ago. ..-............-. 15.63 Philadelphia, Buffalo, Valley and Bir- 
CRO FOR BER ncnccnssosdsonsin - 17.42| mingham. 

High. . 
Dillgthbédsepitneitidbnbendtéakneouné: $15.90 Jan. 6 $15.63 May 26 
ktgundhddigudhapiinsenitabbinndeet 18.21 Jan. 7 15.90 Dec. 16 
FUERA ebdnnCécibabdbuiaddeewinecaeds 18.71 May 14 18.21 Deo. 17 
DE ddishibenseGhhatibanaddshendines 18.59 Nov. 27 17.04 July 24 
Divi nebavtbatcbdbabaccbsosdcnanecbn 19.71 Jan. 4 17.54 Nov. 1 
Webb denna beans deiitgneweed dante 21.54 Jan. 5 19.46 July 13 
SUES Sibedhbbonatassutuadsnebsatndon 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 

June 23 mn, $9.08 a Gross Ton. Based on No. 1 heavy melting steel quo- 
CR OE Sins sé secnkunesdacnecn $9.50; tations at Pittsburgh, Philadelphia 
One months aoe is Stink neohnhwndne 9.75| and Chicago. 

SP MOG cciebebpatinacnecene 13.17 

High. Low. 

EE Wedtscileien Chpientialith ade demsnidb teeatoasentialeankeonin $11.33 Jan. 6 $9.08 June 23 
DE Ptbbnnikabenedeseddsaséoubonnncwa 15.00 Feb. 18 11.25 Dee. 9 
Rass bh scteaisinise oldie iin tlh date ecththaiondian eadenimes 17.58 Jan. 29 14.08 Dec. 3 
50 13.08 July 2 
13.08 Nov. 22 
14.00 June 1 
15.08 May 6 





Improved sentiment manifest last week in the steel markets 
not only has acquired additional momentum, principally 
from developments in the world of international relations 


and finance, but also has received more tangible backing 
in the form of noteworthy activity in structural steel and 
pipe reports ‘‘Steel’’ of June 25, which further goes on to say: 


Including 20,585 tons for a Louisville & Nashville railroad bridge at 
Henderson, Ky., booked by the American Bridge Co., structural steel 
orders this week total 39,690 tons. This brings structural orders for 1931 
to date to 1,004,477 tons, compared with 901,098 tons a year ago. 

Fresh structural inquiry this week exceeds 53,500 tons, notable being 
17,100 tons for New Jersey highway work, 15,000 tons for an elevated 
highway in New York, and 8,000 to 10,000 tons for docks in New York. 
This is exclusive of 72,000 tons of structural steel, 28,000 tons of cable, and 
10,000 tons of miscellaneous steel for the Golden Gate bridge at San Fran- 
cisco, for which subsidiaries of the United States Steel Corp. and Bethle- 
hem Steel Corp., and American Cable Co. are low. 

The most substantial line pipe awards in several months include 41,000 
tons of 26-inch for an Illinois gas utility, booked by Youngstown Sheet 
& Tube Co.; 17,000 tons of 10%-inch pipe placed by the Shell Union Oil 
Corp. with the Jones & Laughlin Steel Corp.; 5,500 tons of 14-inch by the 
Phoenix Utility Co. with the National Tube Co. and several thousand tons 
of miscellaneous pipe, 10-inch and smaller, also placed by Phoenix with 
National Tube, Jones & Laughlin, Republic Steel Corp., and A. O. Smith 
Corp. The Irak Petroleum Co., comprising American, French and British 
interests, has placed contracts for a $13,500,000 pipe line from the Tigris 
to the Mediterranean sea, requiring 160,000 to 180,000 tons. 

Cast iron pipe also is more active, topped by awards of 3,500 tons by 
Lancaster, Pa., and 2,000 tons by Parkersburg, W. Va. 

In lesser degree, railroad requirements have expanded. The Fruit Growers 
Express has placed 800 and the North Western Refrigerator Line 200 
refrigerator cars. Northern Pacific is expected to place 500 underframes. 
Norfolk & Western will buy 20,000 tons of rails. The Pennsylvania railroad 
has made commitments for the mechanical construction of 90 electric 
locomotives. 

This seasonally large demand for structura] material and pipe, and 
moderate expansion of railroad requirements, are in contrast with the 
further setback in automobile production. June output of passenger cars 
and trucks in the United States probably is falling short of 275,000 units, 
a 15% decline from May. 

With actual mill rates not yet affected by improved structural and pipe 
bookings, the steel-making rate this week has declined almost two points 
to 36-37%. While operations at Cleveland and Buffalo have expanded 
slightly, these gains are more than washed out by reductions in all other 
districts. It generally is thought the factors which have buoyed sentiment 
recently may level off the steel-making rate more quickly than otherwise 
would have been the case, but they are not likely to provide an actual lift 
before August. 

Firmness and weakness are about a stand-off in the price situation. 
Makers of sheets proceed to contract on the new classifications, entailing 
some advances, although willing to ship through July on second quarter 
contracts. Strip manufacturers are making moderate progress in putting 
up their market $1 a ton. Prices of plates, shapes and bars are generally 
being extended into third quarter unchanged on the basis of 1.65c., Pitte- 
burgh, with only moderate interest in contracting. Billets and slabs are 
down $1 a ton. Heavy melting steel scrap at Pittsburgh is off 50 cents to a 
low of $9.50, on a sale of 10,000 tons. 

Steel-makers are slightly more hostile to the proposed advance in freight 
rates, realizing they might have to absorb up to $2 a ton. 

“Steel’s’’ composite this week is off four cents to $30.99, owing to further 
weakness in galvanized sheets. 


Steel ingot production for the week ended June 22 as 
compiled by Dow, Jones & Co., showed a decline of nearly 
3%, to 35%, compared with a fraction under 38% in the 
preceding week and better than 39% two weeks ago. The 
“Wall Street Journal’’ of June 23 further reports: 


The largest drop is recorded by the United States Steel Corp. which was 
at 35%, a drop of almost 4% from the week previous, when the rate was 
slightly under 39%. Two weeks ago the corporation was a shade above 
40%. Leading independents are at 35%, contrasted with about 37% a 
week earlier and 384% two weeks ago. 

At this time last year the Steel corporation ran at 71%, leading independ- 
ents were in excess of 61%, and the average was under 66%. Two years ago 
the Steel corporation was at slightly under 99%, leading independents at 
92% and the average was a shade over 95%. In the corresponding week of 
1928 the Steel corporation operated at 76%, independents about 70%, and 
the average was under 73%. 








Anthracite Wage Payments Increase But Employment 
Decreases. 

Anthracite employment decreased almost 6%, but wage 
payments increased over 1% from April to May, according 
to indexes compiled by the Philadelphia Federal Reserve 
Bank on the basis of reports received by the Anthracite 
Bureau of Information from 159 collieries employing nearly 
110,000 workers, with a weekly payroll amounting to almost 

The employment index in May was 78% of the 1923-1925 
average, and the payroll index was 65% of this average. 
This represents a decline from a year ago of about 15% in 
employment and 25% in wage payments. 

Further comparisons follow : 























1923-1925 Average—100. 
Employment. Wage Payments. 
1929. 1930. 1931. 1929. 1930. 1931. 
Pn! PO 109.8 105.6 88.3 112.6 92.1 75.8 
February......... 109.4 107.8 87.1 107.0 103.7 79.8 
ERR 101.3 83.3 79.9 79.5 67.1 55.7 
SS  REREESCRE as 104.1 84.8 82.9 774 63.9 63.8 
Bras uss checens 107.2 92.3 78.3 85.4 85.8 614.6 
___ RAS PAROLE 95.4 89.5 71.0 73.2 
Pa ttentinidminwante 85.6 90.3 56.8 72.6 
MIE oii casthinis tiptie 93.6 81.7 68.9 68.2 
September. ....... 105.5 91.9 83.4 78.2 
_ Se 109.8 96.2 116.6 102.3 
November.......- 107.6 94.7 87.6 83.2 
December......... 110.8 96.5 110.3 85.0 
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Bituminous Coal Output for Week Ended June 13 1931 
Shows Increase Over Preceding Week, but Con- 
tinues Below That of a Year Ago—Anthracite Pro- 
duction Lower. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week 
ended June 13 1931 a total of 6,674,000 net tons of bitum- 
inous coal, 850,000 tons of Pennsylvania anthracite and 
20,100 tons of beehive coke, as compared with 6,585,000 
tons of bituminous coal, 957,000 tons of Pennsylvania 
anthracite and 20,100 tons of beehive coke in the preceding 
week and 7,986,000 tons of bituminous coal, 1,182,000 tons 
of Pennsylvania anthracite and 62,300 tons of beehive coke 
in the week ended June 14 1930. 

During the calendar year to June 13 1931 production of 
bituminous coal amounted to 173,871,000 net tons, as com- 
pared with 211,156,000 net tons in the calendar year to 
June 14 1930. The Bureau’s statement shows: 


BITUMINOUS COAL. 


Production of soft coal continues to hover around the level maintained 
since the beginning of the coal year. The total output during the week 
ended June 13 1931, including lignite and coal coked at the mines, is esti- 
mated at 6,674,000 net tons. This shows an increase of 89,000 tons or 
1.4% over the preceding week, and compares with 7,986,000 tons produced 
during the week in 1930 corresponding with that of June 13. 


Estimated United States Production of Bituminous Coal (Net Tons). 


1931 1930— 
Cal. Year Cal. Year 
to Date. to Date.a 


160,612,000 195,019,000 

1,261,000 1,530,000 

167,197,000 203,170,000 

1,253,000 1,522,000 

173,871,000 211,156,000 

1,247,000 1,514,000 

a Minus one day’s production first week in January to equalize number 

of days in the two years. b Revised since last report. oc Subject to re- 
vision. 

The total production of soft coal during the present calendar year to 

June 13 (approximately 139 working days) amounts to 173,871,000 net 

tons. Figures for corresponding periods in other recent years are given 





Week Ended— Week. 


211,156,000 net tons| 1928 215,256,000 net tons 
235,103,000 net tons | 1927 252,008,000 net tons 
2 178,792,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended June 6 1931 
amounted to 6,585,000 net tons. This indicates a recovery from the holi- 
day loss in the preceding week, and is within 0.5% of the figure for the week 
ended May 23. The following table apportions the tonnage by States 

and gives comparable figures for other recent years: 
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Total bitum. coal_6,585,000 6,481,000 8,151,000 9,324,000 
Pennsylvania anthr. 957,000 1,384,000 1,192,000 1,021,000 1,956,000 


7,542,000 7,865,000 9,343,000 10,345,000 12,822,000 
A weekly rate for the entire month. b Includes operations on 
. O, & O.; Virginian; and K.& M._ ec Rest of State, including 

dle. d are not strictly comparable in the several years. 


PENNSYLVANIA ANTHRAOITE. 


The total production of Pennsylvania anthracite during the week ended 
June 13 is estimated at 850,000 net tons. This shows a decrease of 107,000 
tons or 11.2% from the ing week, and is 28.1% lower than the out- 
put during the week in 1930 corresponding with that of June 13. 


Estimated Production of Pennsyloania Anthracite (Net Tons). 


1931 
Week Ended— Week. Daily Average. 
1,384,000 276,800 
957,000 159,500 
850,000 141,700 


BEEHIVE COKE. 


The total uction of beehive coke for the country as a whole during 
the week ended June 13 is estimated at 20,100 net tons, the same 
as for the preceding w: . This compares with 62,300 tons for the w in 
1930 corresponding with that of June 13. The following table apportions 
the tonnage by regions: 


Estimated Weekly Production of Beehive Coke (Net Tons). 
1931 
June 14 to 
1930. Date. 
55,700 631,500 
4,600 63,900 
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10,866,000 











1930 

Region— co 4 1931 : -¢ 
a .c 

Pa., Ohio and W. Va_.. 17,000 17,000 
Tennessee and Virginia. 2,300 2,400 7 
Colo., Utah and Wash-. 800 700 2,000 21,600 55,300 


United States total... 20,100 20,100 62,300 717,000 1,576,300 
Daily average 3,350 3,350 10,383 5,085 11,179 
a Minus one day’s production first week in January to nn ge number 


1,388,100 








of days in the two years. b Subject to revision. c Re nce 
report. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending June 24, as reported by 
the 12 Federal Reserve Banks, was $956,000,000, an increase 
of $15,000,000 compared with the preceding week and a de- 
crease of $19,000,000 compared with the corresponding week 
in 1930. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On June 24 total Reserve Bank credit amounted to $960,000,000, an in- 
crease of $53,000,000 for the week. This increase corresponds with in- 
creases of $56,000,000 in member bank reserve balances and $12,000,000 in 
unexpended capital funds, &c., and a decrease of $30,000,000 in Treasury 
currency, adjusted, offset in part by an increase of $22,000,000 in monetary 
gold stock and a decrease of $23,000,000 in money in circulation. 

Holdings of discounted bills declined $3,000,000 at the Federal Reserve 
Bank of Cleveland and increased $9,000,000 at San Francisco, $4,000,000 at 
Richmond and $13,000,000 at all Federal Reserve Banks. The System’s 
holdings of bills bought in open market declined $1,000,000 and of Treasury 
certificates and bills $2,000,000, while holdings of U. 8S. bends increased 
$20,000,000 and of Treasury notes $2,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly conditions statement of the Federal 
Reserve Banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as mone- 
tary gold stock and money in circulation. The Federal 
Reserve Board explanation of the changes, together with 
the definition of the different items, was published in the 
May 31 1930 issue of the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended June 24, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 4716 and 4717. 

Changes in the amount of Reserve Bank credit outstand- 
ing and in related items during the week and the year ended 
June 24:1931 were as follows: 


Increase (+) or Decrease (—) 


nce 
June * 1931. June | 1931. June * 1930. 


ilis bought 
United States securities 
Other Reserve bank credit 38,000,000 
TOTAL RES’VE BANK CREDIT... 960, 
Monetary gold stock 4 
Treasury currency adjusted 
Money in circulation 
Member bank reserve balances 
Unexpended capital funds, non-mem- 


ber deposits, &¢e 419,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
Since Dec. 11 1930 the totals are exclusive of figures for the 
Bank of United States in this city, which closed its doors 
on that date. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records a decrease 





of $13,000,000, the total on June 24 1931 standing at $1,406,- 
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000,000. The present week’s decrease of $13,000,000 Increase (+) or Decrease (—) 
follows a decrease of $71,000,000 last week and a decrease June 7 1931. June 19 1931. June 1s 1930. 
of $351,000,000 in the eight preceding weeks. Loans “for | Loans and investments—total-...22,425,000,000 © —27,000,000 —693,000,000 
own account’’ fell during the wek from $1 ets aay TM ateatteh sso ncsiswinaiaondine 14,582,000,000 59,000,000 —2,546,000,000 
$1,065,000,000 and “loans for account of others’’ from 
On securities....-.---.-----. ~- 6,720,000,000 —71,000,000 —1,888,000,000 
$172,000,000 to $171,000,000, and loans ‘for account of | All other......---.----------- '862,000,000  +12,000,000 —658,000,000 
out-of-town banks’’ from $177 ,000,000 to $170,000,000. The | inyestments—total_....-.------ 7,843,000,000  +32,000,000 +1,854,000,000 
total of these loans on June 17 1931 at $1 406,000,000 is 8. Government securities... 4.091.000.000  +72,000,000 +1,242,000,000 
the lowest since June 4 1924, when the amount was| Other securities......-----.--. 2,000,000 —40,000,000 +612,000,000 
$1,378,983 ,000. Reserve with Federal Res’ve banks 1, 816. 900, 000 —5,000,000  +28,000,000 
Ge 1S POE since ckvcosseusen —6,000,000  +17,000,000 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. Net demand deposits.....--..--- 13,255,000,000 297,000,000 —383,000,000 
Time deposits....-------------- 7,191,000,000 —134,000,000 | —37,000,000 
New York. Government deposits...--------- 310,000, +301,000,000  +97,000,000 
ence aeecnoemm tensa coool) 1. 1,555,000,000 —238,000,000 +180,000,000 
Loans and investments—total......... 7,621,000,000 7,594,000,000 8,229,000,000 | Due to banks. .-----~-------~-.~ 3,392,000,000 306,000,000 +275,000,000 
Loans—total...... ans SS ee 5,028,000,000 5,006,000,000 6,158,000,000 | Borrowings from Fed. Res. banks. 57,000,000 —2,000,000 + 13,000,000 
SRI ee dcsncdccebsconcl 2,791,000,000 2,797,000,000 3,696,000,000 
AB CUE... cnncccnronaranncerecene 2,237,000,000 2,209,000,000 2,462,000,000 | James Speyer Sails for Europe—Will Be Away Until 
Investments—total......-..-.-...-.- 2,593,000,000 2,588,000,000 2,072,000,000 September. 
U. 8. Government securities. ....... 1,521,000,000 1,491,000,000 1,113,000,000 James Speyer sailed yesterday on the “Olympic” for his 
Se I esha aiiinpbewitns 1,072,000,000 1,097,000,000 958,000,000 | ysyal holiday trip to Europe, and expects to return early 
Reserve with Federal Reserve Bank... 917,000,000 847,000,000 789,000,000 | in September. 
CRW AAR. cS disditinddicciveses 43,000,000 42,000,000 48,000,000 
Net demand deposits................. 5,611,000,000 5,495,000,000 5,661,000,000 | Federal Reserve System Joins With Central Banks of 
Fre ee eee ware een n enn ennn ne 1,192,000,000 1,175,000,000 1,459,000,000 Europe in Extending $100,000,000 Credit to Bank 
ne er ener eoenipangics a of Germany—Reserve Contribution $25,000,000. 
Due from banks..............--..... 107,000,000 107,000,000 113,000,000 7 . 
0st... Poet 1,107,000,000 1,079,000,000 1,047,000,000 A short-term credit of $100,000,000 has been extended to 


Borrowings from Federal Reserve Bank. 


Loans on secur. to brokers & dealers 

















For own account............... ~--~-1,065,000,000 1,070,000,000 1,764,000,000 
For account of out of town banks.... 170,000,000 177,000,000 713,000,000 
For account of others.......-. aheniaits 171,000,000 172,000,000 939,000,000 
Weiviudtceenes distviwkenpunas ~1,406,000,000 1,419,000,000 3,416,000,000 
CRIBB. dec co ccocctaccccscenccs «1,032,000,000 1,060,000,000 2,787,000,000 
On time.............. bancmded --e--- 374,000,000 359,000,000 629,000,000 
Chicago. 

Loans and investments—total...... ~--1,857,000,000 1,909,000,000 1,940,000,000 
Loans—total........-... poddencemne 1,279,000,000 1,303,000,000 1,527,000,000 
On securities. ........... iipstnade 736,000,000 743,000,000 903,000,000 
Be nchibccsncsodiinatinwsdun 543,000,000 560,000,000 624,000,000 
Investments—total...... shtnineowetsls 578,000,000 606,000,000 413,000,000 
U. 8. Government securities. ....... 338,000,000 351,000,000 170,000,000 
Other securities.................... 240,000,000 255,000,000 242,000,000 
Reserve with Federal Reserve Bank.... 169,000,000 172,000,000 176,000,000 
Ee Se nticbvnsatccctcocscwocs 20,000,000 28,000,000 13,000,000 
Net demand deposite................. 1,164,000,000 1,156,000,000 1,244,000,000 
Time deposits. ...........-. mieendeiive -. 539,000,000 677,000,000 572,000,000 
Government deposits. ............-... 25,000,000 26,000,000 9,000,000 
WS TONGS: DARED. 6 a wnccctiiccccanencce: 136,000,000 117,000,000 132,000,000 
DO Ts dnd nccanchmasnane «----- 331,000,000 337,000,000 347,000,000 
Borrowings from Federal Reserve Bank 2,000,000 5,000,000 1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 


covering the entire body of reporting member banks in 101 
cities cannot be got ready. 


In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


this previous week, namely the week ended with the close of 
business on June 17: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on June 17 shows decreases for the week of 
$27,000,000 in loans and investments, $297,000,000 in net demand deposits 
and $134,000,000 in time deposits, and an increase of $301,000,000 in 
Government deposits. 

Loans on securities declined $83,000,000 at reporting member banks in 
the New York district and $71,000,000 at all reporting banks. ‘‘All other” 
loans increased $26,000,000 in the New York district and $12,000,000 at 
all reporting banks. 

Holdings of United States Government securities declined $55,000,000 
in the New York district, and increased $25,000,000 in the Cleveland dis- 
trict, $22,000,000 in the Philadelphia district, $19,000,000 in the Atlanta 
district, $17,000,000 in the Bgston district, $15,000,000 in the Richmond 
district and $72,000,000 at all reporting banks. Holdings of other securi- 
ties declined $45,000,000 in the New York district and $40,000,000 at all 
reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks increased $3,000,000 each at the New York and Cleveland banks and 
declined $8,000,000 at the San Francisco bank and $2,000,000 at all Federal 
Reserve banks. 

A summary of the principal assets and liabilities of weekly reporting 


member banks, together with changes during the week and the year ending 
June 17 1931, follows: 





the Reichsbank to tide it over its June 30 requirements, 
according to a statement issued on Thursday by the Federal 
Reserve Bank of New York, which with other Federal 
Reserve banks will furnish $25,000,000. The rest will 
be furnished by the Bank of England, the Bank of France 
and the Bank for International Settlements. The credit, 
which was agreed to by the central banks at the request of the 
Reichsbank, will be in the nature of an agreement to purchase 
prime commercial bills from the Reichsbank. The Reichs- 
bank’s weekly statement, issued on Thursday showed that 
the Bank’s gold reserves have been depleted to such an extent 
that the ratio of gold and foreign currency to note circulation 
is but 40.4%, only four-tenths of 1% above the legal mini- 
mum. A week ago the ratio was 48.1%. The Reichsbank 
will have to increase its note circulation to take care of the 
month-end settlements, and as this month-end coincides 
with the end of the fiscal year the strain will be increased. 


The statement issued by the New York Reserve Bank on 
Thursday said: 


The Federal Reserve Bank of New York, in association with other 
Federal Reserve banks and with the approval of the Federal Reserve 
Board, has agreed, if desired, to purchase from the Reichsbank up to a 
total of about the equivalent of $25,000,000 of prime commercial bills. 

The agreement of the Federal Reserve Bank of New York was made 
in co-operation with the Bank of England, the Bank of France and the Bank 
for International Settlements as a part of a credit arrangement with the 


the Reichsbank aggregating in all approximately the equivalent of $100,- 
000,000. 


In addition to this announcement, information in Wall 
Street banking circles yesterday was to the effect that the 
withdrawals of credit by commercial banks in this country, 
which were quite apparent a little more than a week ago, 
have been virtually stopped. 

The New York “Herald Tribune’”’ of yesterday in dis- 
cussing the action of the Reserve System went into the fol- 
lowing discussion of the subject: 


The weekly statement of condition of the Federal Reserve banks, pub- 
lished to-day, shows that the extension of the $25,000,000 credit to the 
Reichsbank is not the only measure the system has taken to provide relief 
for the German bank of issue in its serious plight. For in the last week the 
Federal Reserve system has advanced a foreign loan of $16,700,000 on gold. 

It is learned on excellent authority that this loan was made to the Reichs- 
bank on gold now in transit to the United States. By means of this opera- 
tion the Reichsbank was able to obtain immediate funds in this market for 
the support of German exchange. This loan is to be retired shortly, for 
$14,600,000 of German gold is due to arrive here to-day aboard the liner 
New York, while approximately $11,400,000 more is due on the liner 
Stuttgart on Monday. 


Reserve Bank Buys United States Securities. 

The Federal Reserve statement reveals, in addition, that the system has 
made a further move in the direction of easing money in this market so 
that capital could be induced to flow to Europe, where funds are more 
usable. The move consisted of the purchase of $19,499,000 of United 
State Government securities. This is the first substantial amount of 
Governments that the Federal Reserve has bought since last August, except 
for temporary purchases over the year-end. 

The system has made several moves in the direction of easier money since 
last August, but it has operated only in the bankers’ bill market and in 
changes of its rediscount rate. ‘The previous moves by the system have met 
with only indifferent success because of the world-wide unrest and uncer- 
tainty, with the result that capital was timid and flowing freely only into 
the soundest short-term obligations. 

The significance of the present government security-buying policy is to 
be found in the apparent belief of Federal Reserve officials that, with con- 
fidence in world markets enormously improved in the last week, the time 
has arrived to achieve its aims of encouraging the development ofa receptive 
bond market in this country and the export of capital from New York, 
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where there is a superfluity, to Berlin and other centers, where stringency 
exists. ‘Through exports of funds to Europe foreign exchanges would im- 
prove against the dollar and the United States no longer would draw gold 
from virtually every point of the compass. 

On Wednesday, incidentally, the monetary gold stock of this country 
achieved a new all-time high at $4,915,000,000, with the gain in gold so 
far this month about $122,000,000. The bulk of this metal was received 
through the release by Germany of approximately $90,000,000 of gold held 
under earmark for foreign account at the Federal Reserve Bank of New 
York. It was necessary for Germany to obtain the release of this gold so 
that a collapse of the reichsmark could be prevented. 

The necessity for the German credit was made clear by the statement of 
condition of the Reichsbank as of June 23, which was released yesterday. 
It was revealed that, on account of a further loss of gold and foreign ex- 
change since June 15, the date of the last previous statement, the ratio of 
the Reichsbank’s gold and foreign exchange holdings to its outstanding 
poe had fallen from 48.1 to 40.4%, as compared with the legal minimum of 

%. 

Since May 30, when the drain on the German bank of issue began, owing 
to withdrawals of foreign funds from Germany, the Reichsbank has lost 
979,100,000 marks of gold (about $244,775,000) and 93,600.000 marks of 
foreign exchange (about $23,400,000). The total loss is 1,072,700,000 
marks, or about $268,175,000. The excess of gold and foreign exchange 
reserves over minimum requirements on Tuesday was only 13,400,000 marks, 
or about $3,350,000. 

The Reichsbank’s note circulation always shows a marked expansion over 
the month end because of the German custom of paying many salaries 
monthly and in cash. The needs for currency will be considerably larger 
than ‘usual next week because of the end of the half-year, when commercial 
settlements swell the normal end-of-the-month turnover. In the last week 
of June 1930, currency circulation in Germany increased 647,454,000 marks 
and in June 1929, 769,900,000 marks. 

To accommodate a maximum increase of 750,000,000 marks in circulation 
at the end of June, an additional note cover for the Reichsbank of 300,000,- 
000 marks, or about $75,000,000 is required. The credit now being ex- 
tended gives the Reichsbank a margin of $25,000,000 above this minimum 
requirement. 

Maturity Date Jury 16. 

Considerable amounts of short-term credits in Germany mature on June 
30, but the belief in local banking circles is that these credits will nearly all 
be renewed. If the unexpected should occur and these credits be called 
in volume, then the Reichsbank would be put to a severe test. But in that 
event it is confidently believed the institution could borrow additional 
amounts from foreign central banks. 

Although the Federal Reserve announcement did not say when the 
$100,000,000 credit would mature, it is reliably understood that the ma- 
turity date is July 16. This would give time for much of the circulation in- 
crease over the month end to be retired, and perhaps by that time Germany 
will have succeeded in attracting enough additional foreign capital to take 
the place of the maturity of the central bank credit. 








Short-Term Credits Renewed by This Country in 
Germany:—Huge Intergovernmental Loan Urged 
in Paris. 


French financial experts whose duty it is to keep in close 
touch with the German situation reported with satisfaction 
on Tuesday, said a cablegram to the New York ‘‘Times” 
from Paris, June 23 that a very large amount of American 
money placed within the Reich upon a short-term basis 
and due for payment that morning had been renewed upon 
the original terms. This was interpreted in Paris as an 
excellent indication of the marked improvement which had 
taken place in Germany since President Hoover’s debt 
moratorium announcement. The cablegram went on to say: 


In this connection French financial circles are optimistic over the ulti- 
mate outcome of the present negotiations. While France may find it 
impossible to accept the literal text of the President’s proposal, there is a 
feeling that a solution satisfactory to the American Government and 
acceptable to the French Parliament and Government will soon be found. 

One suggestion to which prominence is given by the leading evening 
newspaper of Paris, L’Intransigeant, is to the effect that a huge interna- 
tional loan guaranteed by the United States, the former Allies and Germany, 
could be floated with a view to meeting the deficits which would be occa- 
sioned by the suspension of the debt and reparation accords. 

The amount of the loan, the newspaper indicates, would be in the neigh- 
borhood of $2,000,000,000 or $3,000,000,000, and it is added to make such 
a plan really effective President Hoover's proposal might be extended to 
two years. L'Intransigeant says its information came from ‘‘a good 
source.’’ 

Among European bankers there is much relief that the Hoover announce- 
ment has served to divert attention from the Austrian crisis. 

One new disturbing note was heard in the European financial situation 
to-day when reports of serious financial difficulties of an Amsterdam bank 
reached here. According to authentic information $50,000,000 is involved 
in the bank’s affairs. 

Some $15,000,000 of this is said to be held by American banks and a very 
large amount in London. A committee has been formed in the British 
capital for the purpose of assisting the institution in its critical position. 
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Text of President Hoover’s Statement Proposing Sus- 
pension of German Reparations and Inter-Govern- 
mental Debts—He Emphasizes That He Does Not 
Approve Cancellation of Obligations to Us and 
Says That no Nation Has Proposed Such a Course. 


The overshadowing event of the week has been President 
Hoover’s proposal of last Saturday for extending relief to 
Germany by granting a moratorium on German reparations 
payments and at the same time suspending all payments on 
inter-Governmental debts. The text of President Hoover’s 
statement proposing the moratorium follows: 


The American Government proposes the postponement during one 
year of all payments on inter-Governmental debts, reparations and relief 
debts, both principal and interest, of course, not including obligations of 
Governments held by private parties, Subject toconfirmation by Congress, 


the American Government will postpone all payments upon the debts of 
foreign Governments to the American Government payable during the 
fiscal year beginning July 1 next, conditional on a like postponement for 
one year of all payments on inter-Governmental debts owing the important 
creditor Powers. 

This course of action has been approved by the following Senators: 

Henry F. Ashurst, Hiram Bingham, William E. Borah, James F. Byrnes, 
Arthur Capper, Simeon D. Fess, Duncan U. Fletcher, Carter Glass, William 
3. Harris, Pat Harrison, Cordell Hull, William H. King, Dwight W. 
Morrow, George H. Moses, David A. Reed, Claude A. Swanson, Arthur 
Vandenberg, Robert F. Wagner, David I. Walsh, Thomas J. Walsh, 
James E. Watson. 

And by the following Representatives: 

Isaac Bacharach, Joseph W. Byrnes, Carl R. Chindbloom, Frank O. 
Rowther, James W. Oollier, Charles R. Crisp, Thomas H. Cullen, 
George P. Darrow, Harry A. Estep, Willis C. Hawley, Carl E. Mapes, 
J. C. McLaughlin, Earl C. Michener, C. William Ramseyer, Bertrand 
H. Snell, John Q. Tilson, Allen T. Treadway and Will R. Wood. 

It has been approved by Ambassador Charles G. Dawes and by Mr. 
Owen D. Young. 

The purpose of this action is to give the forthcoming year to the economic 
recovery of the world and to helpfree the recuperative forces already in 
motion in the United States from retarding influences from abroad. 

The world-wide depression has affected the countries of Europe more 
severely than our own. Some of these countries are feeling to a serious 
extent the drain of this depression on national economy. The fabric of 
inter-Governmental debts, supportable in normal times weights heavily 
in the midst of this depression. 

From a variety of causes arising out of the depression, such as the fall 
in the price of foreign commodities and the lack of confidence in economic 
and political stability abroad there is an abnormal movement of gold into 
the United States which is lowering the credit stability of many foreign 
countries. These and the other difficulties abroad diminish buying power 
for our exports and in a measure are the cause of our continued unemploy- 
ment and continued lower prices to our farmers. 

Wise and timely action should contribute to relieve the pressure of these 
adverse forces in foreign countries and should assist in the re-establishment 
of confidence, thus forwarding political peace and economic stability in 
the world. 

Authority of the President to deal with this problem is limited, as this 
action must be supported by the Congress. It has been assured the cordial 
support of leading members of both parties in the Senate and the House. 
The essence of this proposition is to give time to permit debtor Govern- 
ments to recover their national prosperity. I am suggesting to the Ameri- 
can people that they be wise creditors in their own interest and be good 
neighbors. 

I wish to take this occasion also to frankly state my views upon our 
relations to German reparations and the debts owed to us by the allied 
Governments of Europe. Our Government has not been a party to, or 
exercised any voice in, domination of reparation obligations. We purposely 
did not participate in either general reparations or the division of colonies 
or property. The repayment of debts due to us from the Allies for the 
advances for war and reconstruction was settled upon a basis not contingent 
upon German reparations or related thereto. Therefore, reparations is 
necessarily wholly a European problem with which we have no relation. 

I do not approve in any remote sense of the cancellation of the debts to us. 
World confidence would not be enhanced by such action. None of our 
debtor nations has ever suggested it. But as the basis of the settlement of 
these debts was the capacity under normal conditions of the debtor to pay, 
we should be consistent with our own policies and principles if we take into 
account the abnormal situation now existing in the world. I am sure the 
American people have no desire to attempt to extract any sum beyond the 
capacity of any debtor to pay, and it is our view that broad vision requires 
that our Government should recognize the situation as it exists. 

This course of action is entirely consistent with the policy which we have 
hitherto pursued. We are not involved in the discussion of strictly European 
problems, of which the payment of German reparations is one. It repre- 
sents our willingness to make a contribution to the early restoration of world 
prosperity in which our own people have so deep an interest. 

I wish further to add that while this action has no bearing on the con- 
ference for limitation of land armaments to be held next February, inasmuch 
as the burden of competive armaments has contributed to bring about this 
depression, we trust that by this evidence of our desire to assist we shall 
have contributed to the good-will which is so necessary to the solution of 
this major question, 


The replies of Italy and Great Britain to the President’s 
proposal for a moratorium of a year: 

The Italian note amplifying its acceptance of the Hoover 
debt postponement plan follows in full text: 

“Mr. Secretary of State: In conformity with the instructions of my 
Government I wish to communicate to Your Excellency the following 
telegram received this morning from Signor Grandi: 

“Yesterday the Italian Government informed officially the govern- 
ments of Great Britain, France and Germany of the acceptance on the 
part of Italy of the proposal of President Hoover. This morning in ac- 
cordance with the instructions of the Head of the Government, a con- 
ference was held with the Minister of Finance and the Governor of the Bank 
of Italy, for the purpose of making the proper arrangements so that Presi- 
dent Hoover's proposal for the suspension of debt and reparations payments 
may have, as early as July 1, next, a prompt and full execution.’ Accept 
Excellency, the assurance of my highest consideration. 


(Signed) NOBILE DI MARTINO.” 


Great Britain’s formal acceptance of the Hoover debt 
postponement plan was received by the Department of 
State June 24. At the same time the Department made 
publie an interpretation of the Italian reply received from 
the American Ambassador in Rome, John W. Garrett, in 
which he described Premier Mussolini’s acceptance as 
‘cordial and complete.” 

The Department’s announcements regarding the Italian 
and British replies follow in full text as given in the “United 
States Daily’’: 


“The Italian acceptance of the proposal of President Hoover fortotal 
suspension of payment of intergovernmental debts for one year is cordial 
and complete, without any reservation of a political nature, the American 
Ambassador to Italy, Mr. John Work Garrett, was informed by the Italian 
government to-night. Ambassador Garrett reported to the Department 





that he was further informed by the Italian government that Italy’s ad- 
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hesion is in accordance with the terms of the British acceptance and entirely 
similar to that which it understood Great Britain had made: furthermore, 
that the Italian acceptance is not subordinated to any political reservations. 
The reference in Premier Mussolini’s telegram to the Italian Ambassador 
which was given to the press in Italy and at the Italian Embassy to-day, 
reserving the right to make some ‘‘observations’’ regarding the application 
of President Hoover's proposal was stated by the spokesman for the Italian 
government to relate to questions of detail in the methods of carrying out 
* the project. 

“The Secretary of State to-night received the following report from the 
British Ambassador of a statement made to-day in the House of Commons 
by the Chancellor of the Exchequer. 

***4s my Right Honorable Friend the Prime Minister informed the House 
on June 22 ‘‘His Majesty’s Government in the United Kingdom subscribe 
wholeheartedly to the principle of President Hoover's proposal and are 
prepared to co-operate in the elaboration <¢ the details with a view to 
giving it practical effect without delay.’’ With the permission of the 
House, I should like to take this opportunity to explain the steps which 
we have decided to take for this purpose. 

“ “The more consideration we give to the President's declaration the 
more it seems to us that the declaration constitutes a very great gesture 
on the part of the United States and it will be a thousand pities if Europe 
does not respond to it in the same spirit. The beneficial effect of the pro- 
posal may be lost unless steps are taken by all countries concerned to 
give it prompt and practical effect. 

** “This is particularly the case as regards Germany which after all is the 
essential difficulty. We agree with the view expressed by the United 
States Government that there is not time for a conference. A more prompt 
method must be found for putting into operation the proposal of the United 
States Government for a complete and immediate suspension of German 
payments to creditor governments. 

** *Procedure which we would favor is that creditor governments should 
forthwith notify the Bank for International Settlements that they agree 
to the proposal for suspension for one year of all German payments due to 
them. The decision of course does not rest with us alone and we are await- 
ing the views of the other creditor governments; but we hope that it may 
be possible to secure agreements on these lines as soon as possible. 

** *President Hoover’s proposal applies, however, to all ‘‘all intergovern- 
mental debts, reparations and relief debts." His Majesty’s Government 
for their part accept this proposal in spirit as well as letter. They will 
accordingly be ready to suspend for one year all such intergovernmental 
debts due to them as soon as President Hoover's proposal has been gen- 
erally accepted and in the meantime as from July 1 they will refrain from 
claiming installments that may fall due. 


Concessions for Dominions. 


‘** ‘As regards relief debts His Majesty’s Government are at once taking 
steps to inform other European governments which hold relief bonds of 
their action and to invite them to co-operate. Finally although His Ma- 
jesty’s Government in the United Kingdom do not regard President Hoover's 
proposal as directly affecting war obligations of the Dominions and of 
India to the United Kingdom which are a matter for discussion and settle- 
ment between those of His Majesty’s Government's concerned we felt 
we should be interpreting the wishes of the country in deciding freely to 
offer the Dominions and India the same concession as is proposed for 
foreign countries under the same conditions. 

** ‘Accordingly when inviting assent of the Dominion governments and 
the Government of India for suspension of German payments so far as 
regards the share to which they are entitled we intimated that on the same 
principle we would readily give them the option of postponing the whole 
amount of their war debt payments to United Kingdom for a period of 
12 months from July 1 1931, if they so desire. 

** “These proposals will involve loss to current budget which may reach 
approximately 11,000,000 pounds. This is a serious sacrifice for taxpayers 
of this country upon whom such heavy calls have already been made but 
we hope that the step which we are taking in co-operation with the United 
States will be more than justified by the help it will give to reviving con- 
fidence and prosperity.’ "’ 








Text of French Reply on President Hoover’s Proposal. 


The French reply to President Hoover’s proposal for a 
one year war debts and reparations payments suspension was 
made public in Paris on Friday. It stated that the French 
Government is in “cordial accord with the high sentiments” 
inspiring the President’s proposal. 


The reply, which had been eagerly awaited, was as follows: 


The French Government has taken note with great interest of the proposal 
of the President of the United States and declares itself in cordial accord 
with the high sentiments which have inspired this proposal. 

The French Government is, more than any Government, desirous of 
seeing affirmed acts for the economic reconstruction of the world, a solidarity 
which has always inspired France, whether it be in accepting a successive 
reduction in the German debt or whether it be in executing the anticipated 
evacuation of the third Rhineland zone in exchange for definite and complete 
settlement of the reparations program decided at Geneva in September 1928. 


Emphasizes Sacrifice. 

The Government wishes to emphasize before world opinion the extent 
of the new sacrifice which is asked of France after all those to which she 
has already consented. 

To reply to the suggestion of President Hoover, the French Government 
is ready to ask of the French Parliament, whose intervention is indispensable 
and whose decision is sovereign, that France abstain provisionally and 
ey the delay of one yzar from keeping any payment coming from the 

eich. 

But, considering the nature of the engagements of the Young plan freely 
accepted and very recently signed, the solemnity with which the definite 
and the nondeferable character of the unconditional annuities by which 
the necessary premanence of the principle of reparations has been recognized 
the risk would be great of destroying confidence in the value of the signatures 
and contracts and thus to act contrary to the object in view, if, in the 
suspension of the payments proposed, the nondeferable annuities were 
treated like the conditional annuities. 


Sees Principle Violated. 

The French Government emphasizes in particular that formal assimila- 
tion has been established between the private debts of the Reich (the 
Young and Kruger loans) and the unconditional annuities not yet mobilized. 
To suspend payment by Germany of the unconditional annuity while ad- 
mitting that the interest on the Young loan placed before the public con- 
tinues to be paid, would go directly against a fundamental principle and 
against expressed stipulations. 





The Government considers that there is a moral interest of the first 
order that, even during the delay suggested by President Hoover, the 
Payment of the unconditional annuity in no way be deferred. 

The French Government, careful to collaborate widely with every at- 
tempt made to attenuate the consequences of the present crisis, believes 
it should make clear in the very interest of the success of this effort that the 
genera] suspension of payments alone would offer an insufficient remedy. 
The dangers now menacing Germany economy and more generally European 
economy have another orgin and are due notably to important credit 
restrictions or withdrawals of foreign funds. 

The solution of the German crisis, therefore, does not appear to lie only 
in the diminution of the charges on the budget of the Reich but in an ex- 
tension of credit. 

That is why the French Government declares its readiness, subject 
to the approval of Parliament, to place at the disposal of the Bank of 
International Settlements a sum equal to its share of one year of the non- 
postponable annuity with the sole exception of the amounts necessary to 
the execution of the balances of the current contracts for payments in 
kind, a proceeding which, moreover, is advantageous to German economy. 

For Credit Restoration. 

In making this proposal the French Government expects that the other 
beneficiaries under the Young plan will adopt the same decisions and it 
even hopes that other measures may be taken to favor the beneficial restora- 
tion of credit and confidence in the world. 

The sums thus turned over to the Bank of International Settlements 
could be utilized at once for improving credit in Germany as well as in 
countries of central Europe, and especially those in which the suspension of 
the execution of the Young plan during one year might create financial or 
economic disturbance. It goes without saying that the amounts so em- 
ployed would again become available at the expiration of the period of 
one year contemplated as the limit of the provisional suspension of the 
Young plan. 

The French Government also believes that all necessary precautions 
should be taken in order that these sums as well as those to be derived 
from the easing of the budget of the Reich as a result of the suspension of 
the Young plan payments for one year may only be used for economic 
purposes, all danger of financing of dump being eliminated. 

Lastly, it will be advisable to contemplate before the expiration of the 
period of one year an examination of measures to be taken by Germany 
for the resumption of her payments. 


Foreign Exchange of Views. 

The proposals of the French Government and the adjustment, which 
will be suggested by the application of the American offer and which will 
necessarily be the subject of a subsequent exchange of views, thus ap- 
pear to be perfectly compatible with the dominant idea of President Hoover’s 
proposal. 

In placing at the disposal of the Bank of International Settlements, 
on the conditions contemplated above, her part in the unconditional 
annuity, France is deprived, during the suspension period, of what had 
been allotted to her on account of the charges which she has to meet for 
the reconstruction of her devastated regions. 

Without wishing to insist on the difference between the sums which 
she has received and the sums which she should have received, France re- 
calls that the amount of her public debt is about four times that of the 
debt of the Reich, and that her effort at financial restoration carried on 
and accomplished by her own means barely four years ago should not 
be endangered. 

The French Government can. therefore, affirm the solidarity of the 
French Republic and of the Republic of the United States at the moment 
when, faithful to their traditions, the two countries are co-operating in 
precautionary measures in a crisis which is considered grave. They have a 
right to hope that a response will be made to their international good will 
by respect for treaties and by the restoration of confidence between peoples, 
on which the future of peace depends. 

BRIAND. 








Text of Stimson’s Comment. 


The text of Secretary Stimson’s statement follows: 

The French note shows a gratifying cordiality to the President's proposal. 
As we understand it, the French Government is mainly concerned that 
there should be no breach in the integrity of the Young plan agreement. 
France expresses a willingness to forgo the retention of any German pay- 
ments for a year. 

The President’s plan does not propose a reconsideration or impairment 
of any international agreements, including our own debt agreements. His 
suggestion extended only to the simple postponement for one year of the 
payments under such agreements. 

The question of the method by which this postponement is to be ac 
complished and the ultimate payment of the postponed amounts are 
matters requiring negotiation and settlements between different Govern- 
ments. 

There are suggestions in the method proposed by the French Government 
which do not accomplish the full measure of relief to debtor nations cor- 
responding to the President’s plan and must, therefore, be the subject of 
further discussion with view to a modification that will bring the full 
measure of accord of which the fine evidence of co-operation in the French 
note gives every hope of success. 

In view of the action already taken by some Governments in acceptance 
of the President’s plan and the corresponding suspension of payments on 
intergovernmental debts due July 1, Ambassador Edge and Secretary 
Mellon are engaged in these discussions with the French Government with 
view to early conclusions. 








How Moratorium on War Debts Would Affect Nations 
Involved—Germany Would Be Relieved of About 
$406,440,000—Sacrifices Would Include $246,000,000 
by Us and $86,750,000 by France. 


Under the terms of the proposal made by President Hoover 
for a one-year moratorium on all inter-governmental debts, 
Germany would be relieved of payments of about $406,- 
440,660 and all of the other major nations involved would 
make sacrifices about as follows: United States, $246,000,- 
000; France, $86,750,620; Great Britain, $19,963,700; 
Italy, $9,138,695. 

These figures were based upon calculations made on Mon- 
day by United States Treasury officials. They said that 


they could not vouch for the absolute accuracy of these 
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estimates and that a check of tabulations in course of prep- 
aration would have to be made with experts of the govern- 
ments involved before official compilations would_be made 
public officially. . 

The relief given to Germany on reparations and debts, 
subject to revisions when official tabulations are completed, 
would be about as follows: 


Nation Owed. 
France 


$15,745,020 


$5,121,300 
Grand total $406 ,440,660 
In addition, Germany pays $20,723,400 service charges on 
the external loan of 1924, but this is not included in payments 
to be suspended. 
The United States would suspend payment about as 


follows: 


Debtor. 


Amount. 
Great Britain $159,520,000 
F 0,000,000 


14:706,125 
21;774,000 
$246 000,125 
The annual payment of Germany to the United States is 
calculated at $15,745,020 and the Treasury is making a study 
to determine what part of this is to be sacrificed. About 
$6,000,000 annually represents payment on the cost of the 
American Army of Occupation on the Rhine. 
The effect on France would be about as follows: 
Debtor. Amount. 
$199,706,880 
1,834,140 


$201,541,020 
Amount. 


$114,790,400 
$86 ,750,620 


The effect on Italy would be about as follows: 


Debtor. Amount. 
$45 448,560 
1,214,820 


22,819,560 
$37 ,525,685 
$9,138,695 








Reichsbank Lifts Private Discount Rate Restrictions 
Because Foreign Nations Halted Withdrawal of 
Credits. 


An Associated Press dispatch from Berlin on June 22 
announces that the Reichsbank had that day lifted the ban 
on the quotation of the private discount rate on the Bourse, 
President Luther of the Reichsbank called on Chancellor 
Bruening at noon to give him the cheering news that the 
sharp restriction on credit, adopted last Saturday, could be 
rescinded because foreign countries have stopped with- 
drawing credits. 

Only a “‘very mild restriction’’ must be enforced at this 
time, Herr Luther informed the chancellor. The semi- 
official Wolff Agency to-day made public the following 
communique: 

President Hoover’s pronouncement has created an entirely new situation 
in the German Reichsbank and in foreign exchange. 

The Reichsbank expects a powerful psychological effect to be evidenced in 
the cessation of the withdrawal of foreign credits and a general quieting 
and reassuring effect in Germany itself. The Reichsbank, therefore, hopes 
that credit restriction which, as matters stood last week, would have had 
to be applied in much sharper form, now can be kept in the very mildest 
= a with this attitude the quotation of the private discount 
rate again goes into effect. 

Cable dispatches from Berlin last Sunday (June 21) had 
stated that despite the news that the United States would 
initiate a one-year moratorium on war debts, heavy demand 
for foreign exchange had continued and Saturday afternoon 
the Reichsbank had been forced to restrict credit. This step 
was followed by a sudden reaction of securities quotations 
on the Bourse where prices had been advancing rapidly on 
the reports which had been received earlier in the day from 
Washington. Hereafter foreign exchange bills, it was stated, 
would be honored only at the windows of the Reichsbank. 
What this meant was indicated as follows: 


This will make it possible for the Reichsbank to determine exactly where 
the demand for foreign exchange originates and with this knowledge would 





be able to use various weapons to stem the flight of domestic capital from 

Germany. Naturally, a restriction upon the ability of industry to secure 

foreign currency balances would set up various obstacles to import trans- 

actions so that the move might have an adverse effect as long as the restric- 

tion is in operation upon the foreign trade of countries exporting to Germany. 
Reichsbank Statement. 

The Reichsbank also issued a statement yesterday that the private dis- 
count rate is no longer in effect. This means that bills will be purchased 
oniy at the high official discount rate of 7%. 

The loss on foreign exchange yesterday was almost $17,000,000. On 
the previous day there was an even greater demand. The gold and foreign 


on of the Reichsbank, not allowing for hidden reserves, is down to 
O- 








Hindenburg Letter Confirmed Hoover’s Views, Though 
Received After He Gave Out Debt Plan. 

The relation of the letter sent by President von Hindenburg 
of Germany to President Hoover to the promulgation of 
Mr. Hoover’s plan for a year’s moratorium on war debts and 
reparations was explained at Washington, June 22. 

The von Hindenburg letter, it was disclosed, was not the 
moving cause of the President’s sudden decision to publish 
his proposal Saturday evening, after a White House state- 
ment earlier that day had said that there would be no an- 
nouncement until some time this week. The letter was not 
delivered to Secretary Stimson until 9 o’clock Sunday morn- 
ing, 15 hours after President Hoover’s announcement. 

Saturday morning Secretary Stimson, under instructions 
from President Hoover, had cabled to Berlin for an authori- 
tative statement of Germany’s financial and economic 
condition to be furnished from some high governmental 
source. President von Hindenburg himself made the re- 
sponse requested, in the form of a personal letter to President 
Hoover, and this letter was cabled to Washington. 

The contents of the communication were not made known, 
Secretary Stimson explaining last night that President 
Hoover “considers its contents as confidential to himself.” 
Mr. Stimson did say that the information furnished by the 
President of Germany ‘“‘corresponds to that obtained from 
other official and private reports and which is publicly 
eurrent.”’ 

Thus it appears that President Hoover did not require the 
authoritative report from President von Hindenburg in 
order to convince him that the situation in Germany was so 
bad that it behooved him to delay no longer in announcing 
the plan for overcoming some of the ills from which the world 
is suffering. 








Germany and Rumania Agree to Cut Tariffs—Trade 
Compact Signed—Other Nations Entitled to the 
Benefits. 


According to a cablegram to the New York “‘Times’’ from 
Berlin, the German-Rumanian trade agreement, which pro- 
vides for the absorption of a portion of Rumania’s grain 
surplus by Germany under preferential tariff rates and con- 
cessions on Rumania’s high import duties on industrial 
products was signed June 24 at Geneva, where delegations 
from both countries were participating in the session of the 
International Agrarian Committee. As the preferential rates 
are subject to the agreement of all nations pledged to most- 
favored-nation treatment by Germany, the arrangement 
will be submitted to the Agrarian Committee. An outline 
of the agreement is furnished as follows: 


Under the provisions of the compact, Germany will permit the importa- 
tion of Rumanian corn and barley at rates 60 and 50% lower than the ordi- 
nary tariffs. Germany will not be obliged to take any certain contingent 
of these products, as it will be left to private initiative to take advantage of 
the preferential rates. This feature distinguishes the agreement from the 
Franco-Yugoslavian arrangement. Another difference is that, under the 
Franco-Yugoslavian compact, full tariff rates are levied and the difference 
between the ordinary and the preferential rates is repaid to the Govern- 
ment, while the German-Rumanian arrangement provides that the ex- 
porter shall benefit directly by paying only the reduced duty. 

Rumania will considerably reduce her tariffs on industrial commodities. 
As the most-favored-nation clause will apply to these reductions all nations 
will benefit from them. But as the rates will be reduced especially on 
products which Rumania ordinarily imports from Germany, it is assumed 
that German industries will get the chief benefits. 

It is hoped that profits from large grain exports at the reduced tariff 
rates will add to Rumania’s purchasing power and stimulate her industrial 
imports. 





Spain Ships $30,000,000 Gold to Bank of France. 

Spanish gold is now being shipped to Paris against a 
$30,000,000 advance granted by the Bank of France to the 
Bank of Spain, says a Paris dispatch to the New York 
“Journal of Commerce.” This credit was granted against 
the agreement that the Bank of Spain would ship the equiva- 
lent amount of gold to France. There is some discussion, it 
is stated, of a stabilization loan to Spain. A loan of this 
kind would require the acceptance of the Spanish Parliament 
and could not be arranged by the Bank of Spain alone. The 
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credit would presumably be granted in various foreign ex- 
changes to the Bank of Spain and would be guaranteed by 
the new Spanish Governmnet. 

The $30,000,000 credit to Spain granted against the ship- 
ment of gold followed a $15,000,000 which had recently been 
extended. The balances given to Spain in this case were 
francs. Gold to the amount of the extension held under ear- 
mark in London for Spanish account was turned over to the 
Bank for International Settlements. The Bank for Inter- 
national Settlements in turn credited the Bank of France for 
the amount involved. 


In a Paris cable June 19 the New York “Journal of Com- 
merce”’ reported as follows concerning the opening of a 
French credit for the Bank of Spain. 


A credit of $11,730,000 has been extended by the Bank of France to the 
Bank of Spain, it was officially announced to-day. ‘This credit will replace 
a credit extended to the central bank of Spain by the Bank for International 
Settlements. The latter credit, which was extended in the form of sterling 
balances, will fall due in the near future. 

The credit is merely an extension to the Bank of Spain and does not in- 
clude any governmental guarantee for which the authority of the Spanish 
Government would of course be hecessary. The credit itself is secured by 
the earmarking of the equivalent amount of gold in Madrid. 


Report Larger Loan. 

In the meantime a larger stabilization loan is reported to be under 
negotiation. Such a loan would take the form of private credits to the Bank 
of Spain and would have the collateral of the bond of the Spanish Govern- 
ment. Such a loan cannot be extended until after the Cortes elections have 
taken place. 

When and if a stabilization credit is advanced the bankers of several 
European countries would be expected to participate. American partici- 
pation, on the other hand, is not anticipated. 

The recent credit to the Bank of Spain before the creation of the new 
Republican Government had been underwritten under the guarantee of the 
monarchy. When the new Government was created this credit was can- 
celled. The cancellation was by mutual agreement of the bankers and the 
heads of the new regime. Since that time the Spanish Government has 
sought to protect its exchange by various limitations upon the export of 
Lpanish capital. 








Portugal’s Progress Marked by Currency Stabilization. 

Stabilization of the escudo, Portugal’s national unit of 
currency, on a gold basis effective July 1 at a value of approx- 
imately $0.0442 will terminate a long period of exchange un- 
certainty in that country and provide a definite advantage 
to Portuguese trade, by removal of the handicaps under 
which it has been operating according to the Department of 
Commerce, which adds: 


It is understood that the stabilization program which marks another 
progressive step in the economic advancement of Portugal will be effected 
without resorting to an internal or external loan. 

The present par value of the escudo is approximately $1.0805 but like the 
currency of many other nations, the exchange value has been much lower 
since the world war. After reaching a low level in 1924 some loss was re- 
covered and it has been maintained near its present level of approximately 
$0.044 for about three and one-half years. 

Under the present regime two exchange markets have existed in Portugal, 
the ‘‘official’’ market, so called, on which the dollar has been equal to 
about 20 escudos and an “‘unofficial’’ market where the dollar is worth about 
22 escudos. 

At the present time the Government retains 50% of the foreign exchange 
received in payments for exports for which it pays the official rate. In 
having to take the lower exchange rate on half of their exchange, exporters 
have had in effect to pay a 5% export tax. 

Importers, too, have been inconvenienced by reason of the fact that 
sufficient exchange at the ‘‘official’’ rate could not always be had with the 
result that they had to resort to the ‘‘unofficial’’ market. 

With the legal stabilization of the escudo, many of these difficulties will 
be obviated and foreign traders will be enabled to operate with more con- 
fidence in the satisfactory conclusion of their financial arrangements. 

It is expected that the stabilization of Portugal’s currency will not only 
facilitate the present interchange of merchandise between that country and 
the United States but will pave the way for mutual enlargement. 

During the calendar year 1930 exports of merchandise from the United 
States to Portugal were valued at $12,069,142, while imports of Portugal's 
products into the United States totalled $4,927,332. 

Tobacco, cotton, motor vehicles, petroluem products, staves, wheat, 
typewriters, novelties, rubber goods, and leather are among the articles of 
merchandise purchased by Portugal in the United States. 

American novelties and specialties, such as office appliances, are winning 
favor rather rapidly and the American automobile is scoring its customary 
triumpbs. 

Cork wood and cork products, sardines and figs are included among the 
merchandise supplied by Portugal to the American market. 








Pan-European Bank for Promoting Intermediate Credits 
to Be Discussed in Session of European Union 
Commissions Committee of Economic Experts 
Begun This Week—Aid of Americans Sought. 

A cablegram to the New York “‘Times”’ from Clarence K. 
Streit at Geneva June 24 says the idea of promoting inter- 
mediate credits through the establishment of a Pan-European 
bank backed by a consortium of big industries and their 
banking connections, it is understood, will be discussed in the 
session of the European Union Commission’s committee of 
economic experts, which began at Geneva on that day. 
The question is expected to be raised, it is stated, by a 
Belgian member of the committee, Emile Francqui, who is 
one of the directors of the World Bank at Basle and who is 
President of the World Bank’s subcommittee which has been 





working on intermediate credits for the past three months. 
The account goes on to say: 


The World Bank’s board meeting on June 8, after hearing the Francqui 
report, showed itself favorable to promoting such credits through the estab- 
lishment of a new international bank instead of doing it through the Bank 
for International Settlements itself, as previously contemplated. It was 
left to the World Bank management howver, to recommend to its meeting 
on July 13 how this should be worked out in practice. 

It appears that Basle now wants to interest Geneva in the idea, or at 
least to use this meeting of big experts to explore the possibilities, first, of 
establsihing the bank and, second, of establishing it perhaps through the 
European Union Commission. 


Wants Americans to Join. 


M. Francqui, who had much to do with the Young plan and the estab- 
lishment of the World Bank, is known to be a strong supporter of the idea of 
creating the proposed new bank. Hr would like for Americans to join in and 
for the bank to be worked out on a world scale, but it is understood he be- 
lieves that even if the Americans stay out, the Europeans can and ought 
to establish it themselves. 

The basic idea is similar to the defunct Norman plan in that it seeks to 
create an intermediary in which lenders would have sufficient confidence 
to buy its bonds, thus giving it funds to invest in countries which cannot 
borrow directly. But whereas Montagu Norman sought to establish con- 
fidence in the intermediary by putting a consortium of central banks 
behind the international bank, M. Francqui would do it by giving it the 
backing of big industries of the type of Kreuger and private industrial banks 
of the type of his own Societe Generale de Belgique. 

Moreover, whereas Mr. Norman aimed chiefly at long-term credits, 
M. Francqui is aiming mostly at middle term—one to five-year money. 
Mr. Norman contemplated $500,000,000 capital, of which, however, only 
$50,000,000 would be paid in, but M. Francqui’s figure is understood to 
be tentatively $200,000,000, but most if not all of it paid in. 

The object would be, among other things, to finance railway, highway, 
hydro-electric and other construction projects in undeveloped regions such 
as the Balkans, the orders presumably being split among the industries 
backing the bank. The project could dovetail with the proposals of an 
ex-officio participant in this committee of experts, Albert Thomas, director 
of the Labor Office, for the construction of express motor highways and 
an electric power network on a Pan-European scale, both for the relief 
of unemployment and the promoting of the European union. 


To Be Discussed Next Week. 

These proposals will come before the European Union Commission's 
unemployment committee next week. 

The present committee was established by the Commission to examine 
“in complete freedom and in a spirit of liberal understanding all means 
which may seem calculated to bring about closer and more fruitful co- 
operation between the various countries with a view to improving organi- 
zation, production and trade in the general interest.’’ It might appear 
that this does not necessarily involve finance, especially since a separate 
committee has been appointed to consider credits and will meet next week. 

It is significant that the first thing the economic experts did to-day was 
to divide the work into three parts—production, transportation and 
finance. They began with the first and heard a report from a subcom- 
mittee of experts on cartels recommending such industrial agreements 
not as a panacea but as a means of organizing European economic life 
better. 

The report reflected chiefly the views of big European industry and 
governments and apparently added little new. It held that the existence 
of a cartel was not sufficient reason in itself for the suppressing of tariffs 
on its products, but believed that the cartel made duties weigh less on 
the consumer. It admitted that cartels usually raise prices and had led 
to various abuses, but contended that the cure for the evils of the cartel 
was more cartels. 

The committee, which is meeting privately, then discussed how 40 
make cartels result in the suppressing of tariff duties, whether the cartels 
must necessarily reserve the national markets for individual members, the 
possibilities of national and international control of cartels and the 
necessity of greater publicity for the activities of cartels. 








Wider Use of Intermediate Credit—The Part Played 
by The Federal Intermediate Credit Banks and 
The Federal Land Banks. 

Eric Englund, Assistant Chief, Bureau of Agricultural 
Economics, United States Department of Agriculture, says 
that the Bureau believes that 67% of the production credit 
used on owner-operated farms is supplied by banks and that 
10% is obtained from merchants and dealers. That leaves 
23% unaccounted for, which is probably obtained from agri- 
cultural credit corporations, live stock loan companies and 
individuals. Mr. Englund states that “the agricultural credit 
corporations and live stock loan companies are destined to 
play an increasingly important part in the field of farm 
finance.” 

Last year 60 additional credit corporations, nine live stock 
loan companies, 22 State and National banks, and six other 
financial institutions discounted farmers’ notes with the 
Federal Intermediate Credit Banks, it is stated. Most of 
the corporations were organized during the year, and practi- 
cally all of the other institutions mentioned obtained their 
first discounts during 1930. From organization to the first 
of this year, 792 institutions have discounted farmers’ paper 
with the Federal Intermediate Credit Banks. Since the 
turn of the year more than 100 have been added to the list, 
mostly newly organized. The statement goes on to say: 


All of these institutions make loans to farmers for agricultural] or live 
stock purposes and take the farmers’ notes and chattel mortgages in return. 
The notes are then endorsed by the lending institution and discounted with 
the Federal Intermediate Credit Bank of the district. This action supplies 
the farmer with production or marketing funds for live stock operations 
for periods commensurate with the agricultural undertaking, which usually 
run from six to 12 months, Thus, these loans are essentially self-liquidating. 
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This type of business has been increasing steadily. Last year it totaled 
nearly $70,000,000. About $30,000,000 could be classified as crop pro- 
duction and general agricultural loans, while the balance represented loans 
on live stock, including feeders, breeders, stockers, dairy cattle, sheep 
and goats. 

In the future it is possible that more country banks will appreciate the 
services of the Federal Intermediate Credit Banks, for their principal 
objection was recently removed by increasing the spread between the rate 
of interest which they pay the Intermediate Credit Bank and what they 
can charge the borrowers on the notes which they discount. This spread 
used to be limited to 2% in the case of general agricultural paper and 244% 
on live stock. Now it is uniformly 3%. 

On March 31, this year, the Federal Farm Loan Board’s report shows 
that the 12 Federal Intermediate Credit Banks had $75,730,068 of loans 
of this character outstanding. Loans on that date to farmers’ co-operative 
marketing associations upon staple agricultural commodities totaled $62,- 
353,142. At this time of the year the co-operatives’ loans are rela- 
tively low. 

The amount loaned to farmers’ co-operative marketing organizations by 
the Intermediate Credit Banks from organization to March 31 1931, includ- 
ing renewals, was approximately $617,000,000. The loans were secured 
by warehouse receipts on such commodities as rice, flaxseed, wheat, corn 
and other grains, hay, cotton, wool and mohair, tobacco, peanuts, broom 
corn, beans, alfalfa, redtop and clover seed, cheese, canned fruits and 
vegetables, raisins, prunes and other dried fruits, olives and olive oil, 
extracted honey, powdered and evaporated skim milk. 

About 120 co-operative marketing associations, with a membership of 
approximately 1,500,000, have been served by the Intermediate Credit 
Banks since they were organized. These figures are some indication of 
the service rendered by these banks in connection with the orderly market- 
ing of staple agricultural products. . 

Co-operative marketing asscciations may borrow money on their products 
not only from the Intermediate Credit Banks and the Federal Farm Board, 
but also from commercial banks. The services of the Intermediate Credit 
Banks have been particularly helpful to co-operatives in handling com- 
modities which are marketed over a period of six months or more. Short- 
time financing, generally, has been obtained from commercial banks. Loans 
to co-operative marketing associations are not made for a longer period 
than one year, and generally for not more than nine months. 

The discount rate of any Federal Intermediate Credit Bank may exceed 
the interest rate borne by its last issue of debentures by not more than 1%. 
The discount rate since early 1930 has been 4%. An issue of $20,000,000 
of debentures, bearing 3% interest, offered for sale June 15, assures local 
lending institutions that the discount rate for some time to come will not 
exceed 4%, 

Concerning these securities, Paul Bestor, executive head of the Federal 
Farm Loan Board, which supervises this system of banks, recently said: 
“The debentures are the direct obligations of specific Federal Intermediate 
Credit Banks, and each Federal Intermediate Credit Bank, while primarily 
liable for its own debentures and other obligations, is also liable for the 
payment of interest on the debentures or obligations of any other Federal 
Intermediate Credit Bank in case of default by the issuing bank, as well 
‘ as for the unpaid principal of such debentures or obligations after the 

assets of the issuing bank have been liquidated and distributed. 

“All issues of debentures by the Federal Intermediate Credit Banks must 
be secured by at least a like face amount of cash or obligations discounted 
or purchased or representing loans made in accordance with the provisions 
of the Act,” continued Mr. Bestor. ‘Each issue must be passed upon and 
approved by the Federal Farm Loan Board and the collateral securing the 
debentures must be pledged with the Farm Loan Registrar of the district 
in which the bank is located. Farm Loan Registrars are bonded public 
officials appointed and supervised by the Federal Farm Loan Board. As 
in the case of the banks, the offices of the Farm Loan Registrars are 
examined twice each year by examiners of the Federal Farm Loan Bureau. 

“Federal Intermediate Credit Bank debentures usually are sold between 
the 1st and 10th of each month for delivery on the 15th. The interest 
rates borne by the debentures depend upon the conditions prevailing in the 
market at the time of issue. 

“The Federal Reserve Banks have authority to purchase debentures 
maturing not more than six months from the date of purchase. 

“The amount of debentures issued by the banks during the year 1930 
was $197,925,000. The total outstanding as of April 80 1931 was 
$111,025,000. 

“The 12 Intermediate Credit Banks operate on a maximum spread of 
not more than 1%. They have been able to build up in surplus, undivided 
profits and reserves for contingencies a net total of $3,500,000 ‘as of 
March 31 1931. 

“Statements of condition of the various Federal Intermediate Oredit 
Banks, and tables showing their loans and discounts, debentures outstand- 
i and earnings, are published quarterly by the Federal Farm Loan 

rd. 

‘As is the usual case, where innovations are inaugurated, it has taken 
time for the general agricultural and financial public to accept the Inter- 
mediate Credit Banks as a part of the financial structure of the country. 
It is with no hesitation, however, that I make the statement that the 
Intermediate Credit Banks have served their apprenticeship and are taking 
their place as an important part of our financial machinery.” 








$1,145,432,700 Veteran Loans Are Outstanding. 

Outstanding veterans’ loans on adjusted service certificates, 
under the old and new provisions of the law amounted June 20 
to $1,145,432,700, theVeterans’ Bureau announced on June 25. 
The amount loaned out under the amendment increasing the 
loan value of certificates to 50% totaled $785,951,600 
through June 20, compared with $777,285,500 the week 
before. It was estimated that in addition $75,000,000 has 
been loaned by commercial banks. 








Brig. Gen. Frank T. Hines, Administrator of Veteran 
Affairs Says Inequalities Exist in Policies For 
Veteran Relief—Confident Next Congress Will 
Enact Legislation to Aid in Benefit Work. 

By the time Congress reassembles in December, data 
will be prepared to present to it an adequate picture of 





inequalities existing under the present policy of the Govern- 
ment in dealing with veterans, Brig. Gen. Frank T. Hines, 
Administrator of Veterans’ Affairs declared at Wilkes-Barre 
in addressing the National convention of the Disabled 
American Veterans of the World War. “Taking the con- 
sistently liberal attitude and action of Congress in the past 
as a criterion, I am confident something definite and 
beneficial will result,’’ General Hines said. An authorized 
summary of General Hines address follows: 


The two largest tasks the Veterans’ Bureau had accomplished during the 
past year were the handling of over 507,000 applications for disability 
allowance and making over 2,000,000 loans to veterans on the security 
of their adjusted compensation certificates. To June 13 the amount of 
such loans aggregated over $1,136,000,000. 

The disability allowance authorization was one of the most far-reaching 
changes in veteran legislation as it affects veterans and emphasized the 
increased volume of work occasioned by its administration, involving as it 
does, the necessity for medical examinations and ratings of each applicant 
before adjudication of the claim, can be made, but procedure has been 
established by which this work is being handled practically currently in the 
field stations of the Veterans’ Administration. More than 186,000 veterans 
are now beneficiaries under this amendment. 


Uniformity Urged. 

The reorganization of the functions of the three agencies which have been 
consolidated to form the Veterans’ Administration will be practically com- 
pleted by July 1 and is expected to result in increased service to the veterans 
of all wars at less administrative cost. 

There is need for uniformity in benefits for veterans of all wars and it is 
hoped that in the near future Congress will see fit to give serious con- 
sideration to the formulation and adoption of a National policy which will 
serve in the event of future wars and will eliminate not only the inequalities 
now existing in the various benefits provided but the necessity for constant 
amendment of legislation to meet new demands of the several groups. 

By the time the Congress again convenes in regular session I hope to have 
data ready for their consideration which will give them an adequate picture 
of the situation as it now exists with the inequalities of which I spoke just 
now, salient features of the foreground, and taking the consistently liberal 
attitude and action of Congress in the past as a criterion, I am confident 
that something definite and beneficial will result. 

Previous to the consolidation of all veteran relief in one agency such 
composite legislation was impracticable as the several agencies were under 
separate jurisdiction, and legislation concerning or governing them was 
necessarily handled by several different committees in both Houses of 
Congress. Now that the agencies are combined, it may be that Congress 
may find it feasible and desirable to place the consideration of legislation 
for the Veterans’ Administration in the hands of one committee in each 
branch, thus further simplifying this great problem of veteran relief. 

A brief summary of the accomplishments of the agencies of the Veterans’ 
Administration during the past year shows that in one way or another the 
Nation is caring for well over 1,000,000 veterans or dependents of veterans, 
at all times, and that disbursements in their behalf are being made at the 
rate of nearly $1,000,000,000 annually. 








Veterans’ Property Subject to State Tax—North 
Carolina Applies Levy to Bonus Purchases. 

Property located in South Carolina is not exempt from 
taxation because owned by a veteran of the World War 
who purchased it with money paid to him by the Govern- 
ment of the United States under the Federal law providing 
for the relief of such veterans, the North Carolina Supreme 
Court has held. The case is entitled Martin v. Guilford 
County. 

Whether Congress has the power, under the Constitution 
of the United States, express or implied, to exempt property 
in North Carolina from taxation under its laws, need not be 
decided, since no such intent appears in the Act involved, 
the opinion ruled. 

“In the instant case,’’ the Court says, ‘the sum of money 
which was payable to plaintiff as a veteran of the World 
War under the Act of Congress, as compensation, insurance 
and maintenance and support allowance, has been paid to 
him; he has acquired full and unrestricted title to the money, 
free from any control over the same by the Government of 
the United States; he has invested it, as he had a right to do, 
in the purchase of a lot of land and an automobile, which are 
subject to taxation by Guilford County, under the laws of 
this State. : 

“We think it clear that by the enactment of sections 454 
and 618, of Title 38 U. S. C. A., Congress has not undertaken 
to exercise any control over the property, real or personal, 
now owned by the plaintiff, and that said property is not 
exempt from taxation by Guilford County, under the laws 
of this State, applicable to said property as well as to all 
other property in said county.’’ 








Resignation of Samuel R. McKelvie As Member of 
Federal Farm Board—Farm Marketing Act De- 
clared Adequate—President Accepts Resignation 
with Regret. 

The Agricultural Marketing Act will do all that was 


claimed for it by its advocates and under its terms “‘vast 
benfits” already have accured to farmers and to business in 


general, Samuel R. McKelvie, member of the Federal Farm 
Board, said in a letter to President Hoover, conveying his 
resignation from the Board as of June 15. The letter was 
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made public at the White House June 24. Development of 
national sales agencies has given to the farmer control over 
his crops which is “essential to better prices and larger 
returns to growers,” Mr. McKelvie said. Mr. McKelvie’ 
letter to the President was as follows: 


“My dear Mr. President: I retire from the Federal Farm Board with 
mixed feeling of regret and happiness: The work of the Board is of such far- 
reaching importance and so interesting that I wish I might fee] privileged 
to continue on. Yet, I prefer private life and these are times when if one 
has a business he may be pardoned for wanting to give it his attention. 
I will be happy to be back home. 

“The undertakings of the Federal Farm Board have been twofold, first 
to assist farmers in establishing an enduring marketing system owned and 
controlled by them; second, the application of emergency measures that 
would prevent precipitate declines in farm commodity prices due to world- 
wide economic conditions. In both respects substantial progress has been 
made. 

Farm Board Achievements. 

“In the development of co-operative marketing more has been accom- 
plished since the Federal Farm Board was established than could have been 
achieved in 10 years without the assistance of such an agency of Govern- 
ment. Largely the funds and energies of the Board have been expended 
to that end. Co-operatives that were purely local or regional in character 
have been welded into national sales agencies on a commodity basis, thus 
giving the farmer the volume of business, bargaining power and control over 
the flow of the commodity that are essential to better prices and larger 
returns to growers. 

“The Farmers National Grain Corporation is illustrative of this. This 
co-operative in the first year of its participation in a full crop became the 
largest and one of the most successful grain concerns in the United States. 
Its profits of two-thirds of a million dollars on that year’s business were of 
minor importance compared with greatly enhanced prices that were re- 
ceived by growers due to its activity in the markets of the United States and 
the world. 

“The Board, in meeting emergencies through stabilization, has given to 
agriculture and the country at large a relief of immeasurable value. In the 
course of a year the American farmer accumulates inventories ranging in 
value from 10 to 12 billion dollars. These inventories are liquidated over a 
period of 12 months or more. They cannot be turned in the short periods 
that apply to most manufactured articles. Stabilization activities in wheat 
and cotton stayed the shock of precipitate declines that otherwise would 
have taken place and gave the farmer time to market his crops while ad- 
justing himself to changing economic conditions. 

“Vast benefits from this were reflected to every other line of business in 
the country. The unprejudiced and the informed admit this. They know, 
also, that this is the first time the Government has undertaken successfully 
to save the farmers from the immediate price debacle that commonly has 
fallen upon him in such periods of economic readjustment. Price declines 
that were inevitable have come about gradually instead of at once. This 
has saved untold millions to farmers and has prevented numerous un- 
warranted farm failures. 

Praises Marketing Act. 


“From my two years’ service on the Federal Farm Board I am firmly 
convinced of the soundness of the Agricultural Marketing Act. I am sure 
it will do all that was claimed for it by you and its other advocates. The 
affairs of the Board are in the hands of experienced men who are actuated 
only by thoughts of what is best for the farmer. It has been a privilege to 
serve with them and with those who retired before me. 

“Nearness to your Administration has enabled me to appreciate the more 
your able leadership and I wish for you every success in these troublous 

The President replied as follows: 


My dear Mr. McKelvie: On may return to Washington I find your 
letter of June 15 conveying your resignation from the Farm Board. You 
already know how much I regret that personal affairs compel you to leave 
the Board and how anxious I was for you to continue. Yoy have con- 
tributed a real public service to American agriculture during your term 
on the Board which I know will be recognized by the farmers of the country. 


(Signed) HERBERT HOOVER. 








Offering of $22,800,000 Taiwan Electric Power Co., 
Ltd., (Japan) 544% Bonds. 

An issue of $22,800,000 40-year sinking fund 514% gold 
bonds of Taiwan Electric Power Co., Ltd., was offered at 
931% and interest, to yield over 5.90% to maturity, June 26, 
by J. P. Morgan & Co., Kuhn Loeb & Co., The National 
City Co., First National Bank and The Yokohama Specie 
Bank, Ltd. The bonds, which are dated July 1 1931 and 
mature July 1 1971, are unconditionally guaranteed by the 
Imperial Japanese Government as to principal, interest and 
sinking fund by endorsement on each bond. 

Taiwan Electric Power Co., Ltd., (Taiwan Denryoku 
Kabushiki Kaisha) does approximately 95% of the electric 
power and light business on the island of Taiwan (Formosa), 
which is an integral part of the Japanese Empire. Taiwan 
comprises approximately 13,900 square miles and has a 
population of approximately 4,600,000 persons. It is pre- 
dominantly on agricultural country, the most important 
products being sugar, rice and tea. Through its participa- 
tion in Taiwan Electric Power Co., Ltd., and especially by 
means of the hydro-electric work now being carried out the 
Government expects to further the development of the island 
both industrially and agriculturally. 

Taiwan Electric Power Co., Ltd., was organized in 1919 as 
a consolidation of electric plants previously developed and 
operated by the Government on the one hand and by private 
capital on the other. The paid-in capital then amounted to 
the equivalent of $8,225,250, of which $2,243,250 was sup- 
plied by private interests and $5,982,000 by the Government. 





consisting of 689,900 shares of a par value of 50 yen per 
share, as follows: 

Stock fully-paid 329,900 shares________ $8,222,757 

Stock 90% paid 360,000 shares 8,075,700 
The Government still holds its original investment of 
240,000 fully-paid shares, which now represents a 36.7% 
interest in the company’s paid-in capital stock, the remaining 
63.3% being owned by the public. 
As of Dec. 31 1930 the company operated eight hydro- 
electric plants and six steam plants having a total installed 
capacity of approximately 31,700 k.w. with two additional 
steam plants, each having a capacity of 10,000 k.w. under 
construction. In the year ended Dec. 31 1930 the company 
sold 155,037,276 k.w.h. of electricity to about 166,000 cus- 
tomers. The company derives over 96% of its gross operat- 
ing revenues from the electric light and power business, and 
in addition furnishes gas and certain miscellaneous services. 
Further details in connection with the offering are given 
in our ‘“‘Investznent News Department” on a subsequent page. 








Savings Bank Interest Rate Cut to 344% by Manhattan 
Institutions—Lowest in 10 Years. 


Four of the largest savings banks in Manhattan on 
June 22 announced that they would pay interest at the rate 
of 314% per annum in the third quarter of the year, repre- 
senting a reduction of 4% of 1% from the rate to be paid 
for the current quarter. The banks are the Bowery Savings, 
Dry Dock Savings, Emigrant Industrial Savings and Union 
Dime Savings. This establishes the lowest savings bank 
rate in more than 10 years. 

In a joint announcement issued by the four savings in- 
stitutions it was stated that “the low yield on the re- 
cently floated United States Government $800,000,000 bond 
issue and other high-grade securities is one of the reasons 
why” these institutions will reduce their interest rates. 

‘‘Among financiers,’”’ the announcement said, “it is com- 
mon knowledge that the return has been steadily decreasing 
on investments selected because of their safety. Savings 
banks are not interested in any other kind of investment. 
The experience of the recent Government loan illustrates 
plainly this trend. Offered at a return of only 34%, this 
issue was over-subscribed seven and a half times by con- 
servative investors. Recognizing this trend to lower yields 
from conservative investments, the trustees of the under- 
signed mutual savings banks have voted to declare a dividend 
at the rate of 314% per annum, for the third quarter of the 
year, beginning July 1 and ending Sept. 30 1931. Fora 
century conservatism has been synonymous with savings 
bank management.” 

A reduction in the interest of Manhattan savings banks 
was put into effect on Oct. 1 of last year. At that time 
11 of the 27 savings banks in Manhattan lowered their 
rates from 44% to 4%. Similar reductions were announced 
by a number of other institutions, and still others reduced 
their rates on Jan. 1. The fact that only four are reducing 
their rates at this time may indicate that there is a difference 
of opinion among the various institutions. 

According to the head of one of the largest savings banks, 
a uniform rate of 314% in Manhattan seems unlikely. He 
believes that some of the banks will make a reduction, but 
that most of them will remain on a 4% basis for the time 
being. Brooklyn institutions, in his opinion, are not likely 
to follow the reduction. There has been no uniform rate 
for savings deposits over a period of years, but it is recalled 
that the East River Savings Bank in 1920 fixed a 44%% 
rate and this was maintained until 1923, when a 4% rate 
was established. In 1925 this bank again established a 
414% rate, and in 1928 this rate became general with all 
savings institutions in N. Y. City. The 4% rate has been 
in effect generally since the first of the year. Many of 
the commercial banks, here and elsewhere, recently an- 
nounced a reduction in the rates paid on thrift deposits. 








Comptroller of the Currency John W. Pole Looks 
Upon Reduction of Interest Rates by Savings 
Institutions as a Good and Significant Sign. 

Unusually easy money conditions have brought about a 
definite trend toward reduced interest rates on savings 
accounts, J. W. Pole, Comptroller of the Currency, was 
quoted as saying. He viewed the action of four of New York 

City’s large mutual savings institutions in reducing their rate 

from 4 to 34% as a “good and significant sign.”” Banks 





The capital stock has since been increased to $16,298,457, 





throughout the country are discussing this plan and reduc- 
“I think there 
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is a very definite move by banks throughout the country 
looking toward a reduction in the interest on savings deposits 
in an effort to pay such rates as may be reasonable,” Mr. 
Pole said. ‘By paying high rates the banks are tempted 
into buying securities where a high yield is sought, rather 
than securities of quality.” 

The Comptroller added that interest on savings accounts 
was a matter of competition and that one bank could not 
with impunity reduce its rate unless competitive institutions 


took similar action. Building and loan associations, in com- | 


petition with the mutual savings banks, must be taken into 
consideration in the situation, he said. They naturally pay 
higher rates than the average savings bank. 








Money Stabilization Declared Necessary for Nation’s 
Welfare—Representative Ramseyer, in a Report to 
Iowa State Bar Association, Declares Problem of 


Stable Money Is One of Most Important Facing 
World. 


Any change in the purchasing power of money touches 
every kind of moral question and every kind of obligation, 
and what must be found is a method of arranging means 
of exchange and means of payment so that violent fluctua- 
tions in the price level will be prevented, Representative 
Ramseyer (Rep.), of Bloomfield, Iowa, Chairman of a com- 
mittee appointed by the Iowa State Bar Association on 
stabilizing the purchasing power of money, declared in a 
report to the Association June 19. The committee was 
created by the Association last year on the recommendation 
of the Association’s President, Justice Grimm of the State 
Supreme Court. A number of plans have been advanced 
by various individuals, the report points out, including 
that of abolishing the gold standard altogether and leaving 
nothing but credit money, the purchase of gold mines by 
the producing States and operation by them in the public 
interest, and the variation of the number of grains of 
gold in gold money in proportion to commodity prices. 
“The United States Daily’ gives an authorized summary 
of Chairman Ramseyer’s report in full text as follows: 


From time immemorial the Government in power has been held account- 
able for the safety, peace, and prosperity of the people. The Government 
is whatever the people make it or permit it to be. In the preservation of 
the nation’s safety, peace and prosperity the people contribute character, 
intelligence, loyalty, industry and initiative; the Government contributes 
within the limits of power conferred upon it, protection, stability and 
opportunity to the people to help themselves. It is true as often stated 
that the Government owes no man a living: but on the other hand it is a 
function of government to maintain conditions under which no man is 
denied the opportunity to make a living. 

The problem of the ages seems to be how to live together in organized 
society on a basis of economic justice and equity, which at the same time 
will permit and encourage the highest social, moral, intellectual and spiritual 
development of the people. 

In this study we are concerned with the economic phase of the problem 
Our national wealth is near $400,000,000,000. It would serve no useful 
purpose at this time to recite facts and figures on the productiveness of our 
farms and factories, the efficiency of our labor, and highly developed com- 
munication and transportation systems. 

Quotes Mr. Hoover. 

The goods produced in this country and the goods which we obtain from 
abroad in exchange of goods of which we have a surplus, give us a sum 
total of goods sufficient to supply the necessities and comforts of life to 
every man, woman and child in the land. 

The report quotes from President Hoover who when Secretary of Com- 
merce headed a President’s conference on unemployment in 1921 and 
who referred to the potential intelligence capacity of the country to deal 
with the problem of unemployment at a time when there are warehouses 
bursting with food and clothing surplus, mines capable of indefinite produc- 
tion of fuel and housing sufficient for comfort and health. It also quotes 
from President Danie] Willard, of the Baltimore & Ohio RR.., as referring 
to such conditions and the fact that unemployment and the distribution 
of resources bring into question ‘“‘the very foundations of our political 
and economic system.”’ 

Here is a probiem stated by two eminent authorities. It is not a new 
problem. It is not a problem incident to the world-wide depression. 
The depression merely emphasizes the existence of the problem. It is the 
recognized paramount problem before the American people. The recog- 
nition of the existence of a problem is the first step toward its solution. 
Have we “‘the intelligence to find solution?’’ 

Your committee is aware of the position of some recognized authorities 
that the economic distress through which this country together with the 
rest of the world is now passing ts due to the aftermath of the World War 
and our rapid scientific progress resulting in technological unemployment. 
The economic destruction and financial loss of the World War to date is 
estimated at nearly $400.000.090,000, or equal to the national wealth of 
the United States. The world cannot pass through such an upheaval 
without suffering and distress for many years thereafter. 


Light Bulb Machine Takes Place of 992 Men. 

Due to our scientific progress we have witnessed since the World War 
greater and more rapid changes in modes of living and in agriculture and 
industry than has taken place in any other like period of time in history 
In 1918 it took one man a whole day to make 40 electric light bulbs. Soon 
thereafter came a machine that made 73,000 bulbs in 24 hours and each 
machine destroyed the jobs of 992 men. In the boot and shoe industry 
100 machines take the place of 25,000 men. According to a recent report 
from a coa] mine in southern Illinois, with a new machine used in the mine 
to load coal, 250 miners do the work formerly done by 1.100 miners. The 
harvesting combine which can be operated by a man and two boys does 
away with the reaping and shocking of grain, and at the same time displaces 


a whole threshing crew. Instances of changes in agriculture and industry 
of this kind could be multiplied many times over. 
| These changes in industry and agriculture add to our unemployment 
problem. The problem may become more acute with every new invention. 
New industries do not create jobs as fast as new machines in old industry 
destroy jobs. Technological unemployment is one of the hazards of living 
in this scientific age. Means to mitigate these hazards call for sympathetic 
| understanding, foresight, future planning and co-operation among em- 
Pployers and employees. 
| Now to approach more directly the subject-matter of this report stabiliz- 
| ing the purchasing power of money and the relation of the fluctuating 
, Purchasing power of money to employment and the distribution of re- 
, Sources. The fluctuation in the purchasing power of money has agitated 
, this country and the world for generations. Gold is the basis or measure 
of value of the leading commercial nations of the world. <A study of the 
index number of wholesale commodity values over a period of time will 
disclose that the index number rises with the increase in the gold supply 
and falls with the decrease in the supply of gold. 


Gold Suppiy Feli After Civil War. 

After the Civil War from the early 70’s to 1897 there was a gradual 
decrease in the supply of gold and a constant decrease in commodity values. 
During that time we had the granger movement, the fiat money agitation 
and the free silver issue. Whatever we may now think of the issues of 
those days, it must be conceded by every unbiased student that back 
of it all was the purpose to stabilize the purchasing power of money. As 
money became less in volume its value increased thereby reducing commod- 
ity values and making it more difficult for those in debt to pay off their 
obligations. 

Following 1896 gold was discovered in the Klondyke and only a year or 
two later South Africa poured a great stream of gold into the world’s supply. 
This increased the money supply and ere long there was an upward trend 
to the index of general prices. The condition of the debtor class was im- 
proved and thereby was removed in a large measure the spirit of discontent, 
especially in the West. The increase in commodity prices was more rapid 
than the increase in wages, which resulted in 1910 in the beginning of a 
strong agitation against the high cost of living. 

The index number of the United States Bureau of Labor Statistics on the 
basis of the average wholesale prices for the year 1913 is 100. Beginning 
with 1914 there was an increase in the index number which rose to 225 in 
1920. After the middle of the year 1920 there began a contraction in money 
and credit and the index number fell to 140 in 1921. In this inflation and 
defiation of the World War period other factors than the gold supply 
played an important part. 

Any change in the purchasing power of money touches every kind of 
moral question and every kind of obligation. To every business transaction 
not on a cash basis there is a promise on the part of one to pay and on the 
part of another there is the promise to be paid. Those who promise to pay 
are in the debtor class and those who hold such promises to pay are in the 
creditor class. In the latter class are holders of life insurance, saving 
bank depositors, pensioners, annuitants, wage and salary earners, owners 
of notes and bonds, the endowment funds of colleges and hospitals, &c, 
Cheap money resulting in the rise of commodity prices adversely affects 
the creditor class. On the other hand the debtor class in time of inflation 
can more readily pay off the debts contracted before the inflation. 


1920 Dollars Worth One-Haif Those of 1914. 

In the increase in commodity prices from 1914 to 1920 the creditors had 
the value of their investments and incomes more than cut in two. During 
the same period the debtors were enabled to pay their debts at the peak of 
1920 with dollars less than one-half in value of the 1914 dollars. It is 
estimated that in this period by the process of infiation $60,000,000,000 
were transferred from the pockets of the creditor class to the pockets of the 
debtor class. With the deflation of 1920 the operation was reversed in a 
somewhat less degree to the benefit of the creditors and to the distress of the 
debtors. Those who gave mortgages on reali estate at the peak in 1920 had, 
a few years thereafter, almost double the lead they had originally con- 
tracted to assume. 

There are some plans that have received wide discussion. One plan is 
that we do away with the gold standard altogether and have nothing but 
credit money. This has the support of John Meynard Keynes, eminent 
British economist and financier. This plan has not received widespread 
approval on account of the feeling that we should have a money redeemable 
in some certain metal or metals. 

The late Prof. Lehfeldt of South Africa proposed a plan that the gold 
producing nations buy up the gold mines and operate them in the public 
interect. His proposal was that when there is too much gold resulting in 
rising price level, shut down some of the mines; and when there is too little 
gold resulting in falling prices, operate more mines even at a loss. Thus 
by regulating the world supply of gold the price leve] would be regulated. 


Stabilization Plan of Professor Fisher. 


Another plan which has received much discussion is by Prof. Irving 
Fisher of Yale. His proposal contemplates a change in the number of 
grains of gold in the dollar so as to maintain a stable price level. When gold 
becomes cheap, put more grains of gold in the dollar so it will buy the same 
quantity of commodities in general. When gold becomes dear, reduce the 
grains of gold in the dollar so it will buy the same quantity of commodities 
in general. Thus we would stabilize the purchasing power of money and 
maintain the price level. 

What we have to find is a method of arranging means of exchange and 
also means of payment in such a manner as to prevent violent fluctuations 
in the price level. This is another way of saying that means of payment 
should be adjusted to the commodity price level. In a period of falling 
prices it is not so much that commodities have fallen in price as the value 
of gold has gone up. In other words the Fisher plan contemplates that the 
value of goid in the dollar should be determined by the general price level 
of commodities instead of determining the price level of commodities by 
the value of gold in the dollar. The problems confronting the country since 
the late war have been the greatest and most complex since the foundation 
of our Government. We can depend upon the intelligence and spirit of our 
people to carry forward and onward in the furnre as in the past. 








Report of Richard Whitney, President New York Stock 
Exchange, for Year Ended May 1 1931. 

As part of his annual report, President Richard Whitney 
makes a keen and very able analysis of the causes under- 
lying the existing depression in trade, and we give that 
portion of the report herewith in extenso: 


The Economic Background. 


The year 1930 will long he remembered, both by economic students and 
business leaders, as providing only too complete an example of the re- 
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cessional phase of the business cycle. If genuine and permanent im- 
provements in the organization and conduct of business are to be made, 
it is therefore particularly needful that the record of important develop- 
mente during this major international business depression should be 
preserved and studied. 

Whatever one may believe to be the basic causes of the 
and on this score the opinions of even the foremost authorities seem still 
as far apart as the poles—there is no doubt that they arose long before 
1930. Indeed, the peak of American bond prices occurred about January 
1928, the turn in American production as a whole came in May-June 
1929, the previously gradual decline in commodity prices became noticeably 
swift after July 1929, and the precipitous drop in stock prices came early 
in the fall of the same year. Abroad, signs of the approaching depression 
appeared in many countries during 1928-1929, and in certain countries 
even earlier. 

Through 1930, therefore, the vital question was really whether the 
recession in business already under way could and would be arrested. 
During the early months of the year, business conditions were not without 
considerable reassurance in this regard. Production for a time rallied 
strongly after its great decline during the preceding autumn and early 
winter. Consumption seemed to be remarkably well maintained. There 
was abrief but deceptive halt in even the down-rush of commodity prices. 
Moreover, after the long period of unparalleled prosperity, public psychol- 
ogy had not yet adjusted itself to the conception that we were in merely 
the preliminary stages of a major business depression. Under these con- 
ditions, it is perhaps not surprising that so- many people should have 
thought that only the stock market had been inflated, and that if stock 
prices could rally strongly, business conditions as a whole could be quickly 
restored to relative prosperity. 

Hindsight is always easier than foresight. From the perspective of 
1931, it is easy to declaim against the over-optimism which was so general 
in the spring of 1930. Disillusionment was not, however, long delayed. 
By June the favorable appearance of current statistics had faded. and again 
recession held sway. The expectation of improved conditions in the 
autumn proved another bitter disappointment. A final shock was the 
further downward plunge in December, after the faint and again deceptive 
signs of stabilization in production and commodity prices during the 
earlier months of the autumn. To these continual disappointments through 
the year were added, during its last weeks, the numerous failures of banks 
throughout the country. During 1930 pessimism and discouragement thus 
increased as the year progressed, and attained their maximum intensity 


in December. 
The Business Cycle. 


After the depression of 1919-1922, much statistical and economic re- 
search and very widespread public attention was devoted to the whole ques- 
tion of recurrent cycles in business conditions. Undoubtedly such studies 
exerted a great effect upon the subsequent years of recovery and pros- 
perity, particularly in popularizing a policy among merchants of avoiding 
jarge inventories. These efforts lightened the severity of the slight business 
depressions experienced in 1924 and again in 1927. But unfortunately 
the long period of great prosperity from 1925 to 1929 persuaded many 
people in this country that the business cycle had been definitely abolished, 
and that it had become possible steadily to increase general prosperity 
indefinitely, without the danger of serious depressions. Even as late as 
the spring of 1930 there was very general unbelief that the old-fashioned 
business depression could again recur. 

Those who have all along continued to believe in the alternating cycles 
of business conditions between prosperity and depression, have been only 
too completely justified by the events of the past two years. Yet there is 
still little agreement as to the basic causes of depression and no generally 
certain conviction whether they are actually preventable, although there 
has been a great diversity of suggested remedies. All this has of course 
occurred before, and it is not mere cynicism to anticipate that, while the 
economic doctors dispute, the patient will one day find that once again 
nature and rest have cured him. To depend upon such a negative method 
of cure may seem a confession of weakness, yet at least it is a wiser course 
of action than to try over-violent experimental rerfedies—experimental 
because no sure cure has been devised. 

Obviously the business cycle must receive intensified analysis, and 
every effort must be made in the future to devise practical methods of 
lessening extreme fluctuations in business activity. Yet in all probability 
no single economic formula will be found for maintaining stable pros- 
perity. Even the admittedly important factor of credit appears unable, 
by itself, to curtail booms or prevent depressions. To select any single 
element in the business cycle, magnify it into a dominant causal principle, 
and attempt by its manipulation automatically to prevent depressions, 
is a tendency as fallacious as it is human. American business conditions 
are as complex as modern economic life, and as broad as the whole world. 
They cannot be epitomized in, or controlled by, a single formula. If our 
survey of the events of 1930 is to be fruitful, it must therefore include 
consideration of many different phases of the recessional drift of business, 
both here and abroad. 


Commodity Prices. 


Perhaps more than any other single set of statistics, the course of whole- 
sale commodity prices epitomizes the recent lack of equilibrium in business 
all over the world. 

After the completion of the 1919-1922 post-war business depression, com- 
modity prices remained remarkably stable at approximately 145% of pre- 
war levels. There were of course fluctuations, especially the rallies early 
in 1923 and throughout 1925, and the dips in 1924 and 1927. But from 
1923 to 1929 no swings of magnitude occurred. Undoubtedly this unusual 
stability of commodity prices provided a substantial basis for the current 
period of prosperity in this country. At that time, however, this rather 
unique situation was more frequently attributed to the control of bank 
credit and other factors, than to the innumerable attempts both by Govern- 
ments and private interests to restrain changes in commodity prices, often 
frrespective of mounting output and sometimes declining costs of production. 

Late in 1929 commodity prices slid off to the lowest levels seen since the 
middle of 1927. By March-April 1930, temporary stability of commodities 
as a whole occurred at a level about the same as the bottom of these prices 
in 1922. But from May to July the decline continued very sharply, and 
after another deceptive and more prolonged period of seeming stabilization 
in July-September, prices continued to fall swiftly, until, at the end of the 
year, the index stood at only about 12% above the 1913 pre-war level. 

It is still too early to state with certaintly the fundamental causes of this 
drastic and unexpected downward plunge in commodity prices. Many 
business men have attributed the movement to over-production, aggravated 
by the many attempts at price-control and price-stabilization which, in a 
period when costs of production were so generally declining, inevitably put 
an increasing premium on expanding output irrespective of the actual needs 
efconsumers. On the other hand, certain theoretical economists have denied 
that any general condition of over-prodcution was possible, and have de- 
elared that the situation actually arose from under-consumption forced by 
an existing mal-distribution of gold and a consequent shortage of credit. 





Whatever its causes, the effects of the long and drastic decline in com~ 
modity prices on the equilibrium of business everywhere have been speedy 
and obvious. The foreign trade and sometimes the governmental revenues 
of certain debtor countries have been seriously diminished. Production of 
raw materials and manufactured goods has been checked. Inventories have 
imposed losses on producers, manufacturers and merchants, increasing as 
they mounted. Earnings have fallen, and in sympathy the price of shares 
in all the security markets of the world. 


Inventories. 

Ever since the depression of 1919-1922, the danger which over-large com- 
mercial inventories hold to the stability of commodity prices and the whole 
equilibrium of business, has been very generally realized. In fact, the 
almost universal confidence in the stability of business prosperity during 
1925-1929 was largely based on the very comforting belief that mercantile 
inventories were remarkably light. 

In this connection it is interesting to note the indices of inventories com- 
piled each month by the U. 8. Department of Commerce since 1924. The 
line representing inventories of manufatcured goods shows a gradual rise 
without large fluctuations, 1930 revealing high but seemingly not excessive 
amounts. On the other hand, the line representing inventories of raw 
materials shows great seasonal changes each year, dipping as it does toward 
the early summer and running up sharply at the year-end. This seasonal 
movement undoubtedly reflects agricultural production to a large extent. 
It is, however, significant that the years 1926-1928 witnessed about the same 
low points and about the same peaks in respect to raw material inventories 
which, outside of their regularly extensive seasonal movements, thus showed 
marked stability through these years. But in the summer of 1929, these 
inventories were not reduced nearly as far as usual, and at the end of that 
year rose to a much higher point than during any of the previous years. 
During 1930 raw material inventories, as shown by this index, fell seasonally 
in the early months but reached their low point in June at a level slightly 
higher than the low point for 1929. Thereafter they rose even higher at 
the year-end than during the previous year. 

Assuming the accuracy and representative character of this index, it 
seems plain that one reason for the continued decline of commodity prices 
during 1930 arose from just this inventory situation. It is an old axiom of 
economics that failing prices ultimately curtail production and stimulate 
consumption. But experience shows that the speed with which this eco- 
nomic principle operates, depends largely upon the amount of the existing 
surplus. Through 1930 the inventories of raw materials in this country 
were too great to be absorbed except at lower price levels. It will be in- 
teresting to inspect these figures for the current year. in their relationship 
to commodity prices. It seems certain that the illusion of “‘light inven- 
tories’’ was too general in 1929, and that even during 1930 insufficient at- 
tention was often paid to this still significant element in the business cycle. 
Also, the generally normal inventories of manufactured goods apparently 
blinded observers to the quite different situation with raw materials. 


Building and Construction. 

Some students of the business cycle have long contended that its violent 
fluctuations might be considerably mitigated by deferring construction 
during booms and stimulating it during depressions. In 1930 both govern- 
mental authorities and business leaders made a valiant effort to stimulate 
construction. But, according to the F. W. Dodge Corp. figures, total 
building contracts awarded in 37 States during 1930 amounted to $4,523,- 
000,000, a falling-off of $1,249.000,000 from the total of $5,772,000,000 in 
1929. Increases from $1,248,000,000 to $1,651,000,000 in public works 
and public utilities and from $376,000,000 to $382,000,000 in educational 
construction, were thus insufficient to offset declines from $1,933,000,000 
to $1,101,000,000 in residential, from $757 ,000,000 to $257,000,000 in in- 
dustrial, and from $933,000,000 to $629,000,000 in commercial buidling. 
Despite easier money rates and cheaper materials and the commendable 
effort made in many different quarters to stimulate construction in order to 
lessen the severity of the depression, it seems apparent from our experience 
thus far that building is not always a sufficiently flexible industry to make 
it as quick and effective a counter-balance in stabilizing the business cycle 
as could be desired. 


Production. 


Increased production has long been considered in the United States 
normal rather than exceptional, and is indeed fundamentally necessary to 
the process of decreasing whit costs by expanding sales. During 1925- 
1928, production was maintained on a high level, with only one serious 
decline at the end of 1927. But a year later began an astonishing increase 
which ran up to a tremendous peak in the middle of 1929. Thereafter the 
rate of output fell away until at the end of that year it was lower than at 
any time since 1925. 

Early in 1930 a temporary halt occurred in this decline, which was hailed 
by some as its termination. Public opinion was therefore all the more 
dismayed when production figures later in the year proceeded to show 
another very drastic and almost continuous decline. Not until after De- 
cember of last year did a trend toward recovery set in. 

The accompanying chart [we omit all charts—Ed.] presents in graphic 
form the production index compiled by the Standard Statistics Co. In- 
dices of this sort should always be employed as a reflection, rather than 
as a mathematically perfect measurement, of the conditions to which they 
refer. This particular index is corrected for the regular seasonal fluctua- 
tions which the basic data shows, but not for the element of ‘‘secular’’ 
or long-term growth. ‘The line marked ‘‘normal’’ on the chart, however, 
is a computation of this regular average annual growth. 

No production figures for 1930 make cheerful reading. Yet statis- 
ticians sometimes render them even more lugubrious than they actually 
are, by correcting them for an upward secular trend of high annual pro- 
portions. When this is done, the same basic figures in 1929 and 1930 
may in the index represent conditions in the latter year as seriously de- 
pressed. Here, as in so many other cases, economic statistics must be 
“‘corrected’’ with caution and conservatism, and such corrections must 
be in allcases carefully taken into account before accurate conclusions can 
be drawn from the readjusted figures. 

This drastic curtailment of American production was of course caused by 
dwindling demand from consumers, falling commodity prices and to some 
extent awkwardly large inventories. Its effect on company earnings and 
consequently upon share prices was naturally very great. It is often true 
that steadily increased production leads to lower costs and prices, but 
higher profits. But when this process is reversed by declining production, 
the margin of profit can diminish very rapidly indeed. 


Consumption, 

While industrial production is mainly a mechanical problem, and great 
strides towards its scientific control have been made in recent years, as yet 
it cannot be said that production in agriculture or in the extractive in- 
dustries is subject to an equally speedy control. 

On the whole, however, consumption rather than production seems to 
constitute the greater threat against the stability of business. By com- 
parison, consumption statistics are scanty, incomplete and problematic 
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as to their true significance. The trends of consumption are themselves 
largely unpredictable, nad constantly subject to the changing whims of 
fashion. If any fundamental progress in stabilizing the fluctuations of 
business is actually to be realized, a more complete and accurate knowledge 
of consumption seems indispensable. 

In 1930 everyone recognized the existence of certain enigmas in regard 
to the current and future consumption of goods, but to measure their 
true economic importance was of course much more difficult. It would, for 
example, be very interesting to know how far consumption was actually 
decreased by unemployment. A novel phase of the problem of consumption 
in this last depression has been the effect of previous instalment purchasing. 
Some have even declared that, where inventories were formerly held mainly 
by merchants and middlemen, in recent years they have been chiefly in 
the hands of the consumers themselves. 

In theory it would seem likely that the higher the average standard of 
living is advanced, the greater becomes the proportion of luxuries and semi- 
luxuries in total consumption. and in consequence the greater than danger 
of sharp breaks in consumption resulting in brief but very severe business 
depressions. Forty years ago, in fact, the French economist, M. Clement 
Juglar, declared: ‘‘Paradoxical as it may seem, the riches of nations can be 
measured by the violence of the crises which they experience."’ Un- 
doubtedly the present depression in the United States seems all the more 
severe because it followed a period of great prosperity, and perhaps it 
actually has been more severe on this account. To protect society more 
adequately against this apparent by-product of increasing wealth, remains 
a problem for the future to solve. 

Curtailed demand has undoubtedly resulted in a marked decline in the 
cost of living. This price adjustment is of course a very familiar phe- 
nomenon in business depressions, and its effect in the future, as in the past, 
will undoubtedly be to stimulate consumption and ultimately to stabilize 
business on a lower price-level. Also it must not be forgotten that, during 
periods when the cost of living is falling, the harm done to people dependent 
on business profits is to some extent offset in national economy by the 
genuine benefits conferred upon people living on fixed incomes. Thus, 
even in the most serious depressions, it is an ill wind that blows nobody 
good. 

Insolvencies. 

The annals of 1930 would be incomplete without commenting upon the 
business insolvencies in this country which did so much to intensify the 
depression. The accompanying chart [we omit all charts—Ed.] presents 
the annual percentages of insolvencies among all existing American banks, 
national banks, commercial firms and New York Stock Exchange members. 

Commercial failures in 1930 registered their highest point since 1915, 
yet showed only a moderate increase over the years since 1925. The really 
sensational insolvencies occured in banking. Failures among all kinds 
of American banks totalled 934—or 3.88% of those existing on June 30 1930, 
while those among national banks totalled 161—or 2.22% of those in 
existence June 30 1930. As the chart shows, these percentages of banking 
failures constitute a high record, unapproached this century. While the 
excessive bank failures in 1930 undoubtedly were affected in many im- 
portant ways by the current business depression, nevertheless the latter 
development cannot be cited as their fundamental cause. For, as the chart 
shows, the annual percentages of insolvency among all American banks 
and also among national banks have been consistently high during 1923- 
1929, although this very period witnessed the greatest era of industrial and 
commercial prosperity which this country ever experienced. Obviously, 
the extensive bank failrues during recent years have been due to causes more 
basic than the temporary swings of the businesscycle. The 1930 depression 
only aggravated a tendency toward banking failures already very pro- 
nounced. 

Extensive Congressional hearings concerning banking conditions and 
banking legislation have for some time been in progress in Washington. 
The facts brought out in the published record of these hearings are very 
significant, and in accomplishing this task the Congressional committees 
deserve the thanks of the whole financial community. Just how far changes 
in existing legislation, or new legislation, can assist in improving American 
banking conditions generally, is of course a much more difficult question. 
But it is in any case gratifying that efforts are already under way to obtain 
the facts of the situation, and to make them available to the public. This 
is an indispensable preliminary step toward improvement. 

Bank failures in 1930 were not a fundamental cause of the depression, 
yet undoubtedly they intensified it. Particularly during December they 
exercised a very powerful influence upon public opinion and upon the 
stock market. 

Formerly, one of the accepted hall-marks of business depression was 
the collapse of Stock Exchange firms. But last year this factor proved 
comparatively unimportant. In 1930, six members of the Exchange 
(comprising five Exchange firms) were suspended for insolvency, or 0.44% 
of the total membership on June 30 1930. Under the circumstances, this 
was a very gratifying showing, indeed, and I will have occasion again to 
refer to it at a later point in this report. 


Company Earnings. 

Stock market prices reflect current and sometimes prospective business 
conditions, primarily because company earnings are so largely and so neces- 
sarily the basis for estimating the real value of common shares. When 
earnings advance or decline enly temporarily, sometimes little or no effect 
upon prices is seen. A case of this sort occurred in the last months of 1927, 
when stock prices continued to advance despite the temporary decline 
in earnings. But in major business recessions, the marked and more 
enduring decline in company earnings which they occasion, is bound to 
result in lower share prices. 

In addition, the ratio of prices to earnings is apt to vary considerably 
at different points in the business cycle. When optimism reigns, this ratio 
is apt to be much higher than in periods when pessimism is general. Ac- 
cording to the interesting figures of the Standard Statistics Co., the price- 
earnings ratio of industrial stocks rose as high as 15.2% in May 1929, but 
sank to 10.3% in December 1930. The similar ratio of utilities reached 
a peak of 27.4% in September 1929, and descended to 14.2% in December 
1930. The ratio for rails fell from 13.0% in July 1929 to 6.6% in Decem- 
ber 1930. ; 

Undoubtedly investors should pay more attention than they frequently 
do to this relationship between prices and earnings ofshares. Yet in specific 
cases it is usually difficult to say just what the ratio between them should 
normally be. This is apparent simply from the above figures with utilities 
showing ratios over twice as high all along as those for the rails. Valuable 
as price-earnings ratios undoubtedly are in making any intelligent estimate 


of the real value of shares, they must always be interpreted in the light of 
many other considerations. 


The 1930 depression will be remembered for the general effort made by 
our leading companies to maintain employment and dividend payments, 


in order to avoid curtailing public consuming power. Statistics of total 
dividend payments for 1930. according to a compilation by the New York 
“Times,’’ show, in fact, a total of $4,638,000,000, against $4,251,000,000 
for 1929. Nevertheless, the movement to reduce and even to omit dividends 





assumed importance toward the end of the year and during the early 
months of 1931. This inevitable tendency was of course an influence 
making for lower stock prices, since in so many particular cases changes in 
dividend rates were anticipated by the course of share prices long before 
they actually occurred. 

Undoubtedly the capital position of American companies has been un- 
usually strong and sound during this depression, as compared with condi- 
tions in 1920-1922. This at least has been one important benefit which 
proceeded from the very extensive company financing in the years im- 
mediately previous, and has not been without very great effect on the 
ability of companies to earn money and pay dividends during 1930. 


New Security Issues. 


With securities as well as commodities, rising prices tend to stimulate 
output and falling prices to retard it. According to the compilation by the 
“Commercial and Financial Chronicle,’’ new net capital corporate flota- 
tions (excluding amounts refunded) aggregated $4,944,000,000 in 1930, as 
compared with $8,639,000,000 in 1929. But, while share flotations fell 
from $6,088,000,000 in 1929 to $1,545,000,000 in 1930, bond flotations 
increased from $2,550,000,000 to $3,399,000,000. It is interesting to note 
that in 1930 utility financing totalled $2,365,000,000 as against $1,931,- 
000,000 in 1929, and also that issues pertaining to investment trusts and 
holding companies fell off from $2,222,000,000 in 1929 to only $232,000,000 
last year. In respect to governmental financing, new net capital flotations 
for the United States increased slightly from $1,422,000,000 in 1929 to 
$1,459,000,000 in 1930, while foreign government issues increased in the 
same years from $120,000,000 to $547,000,000. The great changes in 
American financial conditions during the past two calendar years were thus 
clearly reflected in the flotation of the new security issues. 

The practice of financing through the medium of rights which was so 
common in 1929, continued into the early months of 1930, aided by the 
contemporary rally in share prices. But the subsequent decline in the stock 
market halted this trend completely in November and December. All told, 
39,564,099 shares of stock currently worth $2,983,739,229 were listed in 
1929 through the issuance of rights, as against 15,080,559 shares currently 
worth $1,321,946,913 last year. This share financing by listed companies 
obtained approximately $770,000,000 for them in 1930, as compared with 
$2 ,047,000,000 in 1929. 

Two years ago the statement was sometimes made that the large brokers’ 
loans and active speculation at that time were absorbing capital needed 
by American industry and trade. The above statistics rather conclusively 
show the fallacy underlying this generalization. Actually, our corporate 
enterprises were obtaining much greater amounts of new capital then, than 
they have obtained more recently when brokers’ loans were low and after 
theoretically billions of dollars had been “‘released’’ from them and made 
available for investment. 

Thus the contrasting figures of new capital made available for American 
business in 1929 and in 1930 clearly indicate that, merely on the score of 
such financing, brokers’ loans can be undesirably low as well as undesirably 
high, and that share speculation can be too sluggish as well as too active. 
What is really needed is greater stability and wisdom at all times, in direct- 
ing the flow of new funds into industry. 


Credit Conditions. 

After the world-wide deflation of security prices in the autumn of 1929, 
a downward movement of interest rates set in which continued through 
1930 in all the great money markets of the world. 

The universal character of the movement is shown by the rediscount rates 
of the leading banks of issue. In this country, the Federal Reserve Bank of 
New York lowered its rate from 44% % to 4% on Feb. 7, to3%% on March 
14, to 3% on May 2, to244% on June 20, to 2% on Dec. 24, and to 14% 
on May 8 1931. 

Abroad, the Bank of England lowered its rate from 5% to 4%% on 
Feb. 6, to 4% on March 6, to 344% on March 20, to3% on May 1, and to 
2%% on May 141931. The Bank of France rate was lowered from 34% 
to 3% on Jan. 30, to 244% on May 2, and to 2% on Jan. 3 1931. The 
Reichsbank lowered its rate from 7% to 64%% on Jan. 14, to 6% on Feb. 
5, to54%% on March 8, to 5% on March 25, to 44% on May 20, and to 
4% on June 21, but on Oct. 9 it was raised to 5% again. The rate of the 
Bank of Italy was cut from 7% to 64% on March 3, to 6% on April 
24, and to 54% on May 19. The Bank of Japan rate was lowered from 
5.48% to 5.11% on Oct. 7. The Bank of the Netherlands reduced its rate 
from 44% to 4% on Jan. 16, to 34% on March 7, to 3% on March 25, 
and to 24% on Jan. 24 1931. The National Bank of Hungary rate fell 
from 74% to 7% on Jan. 25, to 64% on Feb. 13, to 6% on March 29, 
and to 54% on May 30. The National Bank of Belgium reduced its rate 
from 3% % to 3% on May 1, and to244% on Aug. 1. The Bank of Poland 
lowered its rate from 84% to 8% on Jan. 31 to 7% on March 14, and to 
64% on June 13, but raised it to 744% again Oct.3. The Bank of Norway 
rate was lowered from 5% to 444% on March 21, and to 4% on Nov. 8. 
The rate of the Danish National Bank was reduced from 5% to 44% on 
March 7, to 4% on May 3, and to 344% on Nov. 13. The Austrian Na- 
tional Bank reduced its rate from 74% to 7% on Jan. 25, to6%% on Feb. 
11, to 6% on March 22, to 544% on May 24 and to 5% on Sept. 10. The 
rate of the Bank of Sweden was reduced from 44% to 4% on March 7, 
to 34% on April 3, and to 3% on Feb. 6 1931. The National Bank of 
Roumania rate remained at 9% throughout 1930, and was reduced to 8% 
on April 1 1931. The Reserve Bank of Peru raised its rate from 7% to 
8% on July 26, but lowered it again to 7% on Sept. 1. 

Early in 1930 call loans and prime commercial paper in New York stood 
at about 5%, and prime bankers’ 90-day acceptances at about 4%. From 
these levels, rates declined until by autumn, call loans and acceptances 
stood at about 2% and commercial paper at about 3%. After the usual 
strengthening of interest rates at the year-end, interest rates again slackened 
in the early months of 1931, call loans renewing day after day at 144%. 
Probably, however, these open market rates for money have been some- 
what misleading as to the American credit situation as a whole. For 
bankers’ line of credit advances have ruled considerably higher, and at 
times have been difficult to secure. It seems to have been true in all the 
world’s leading money markets, that short funds were much more available 
than long funds, and this disparity explains in part why bond yields have 
been as high as they have, when short money rates were so low. 

The matter of brokers’ loans, and also of loans on securities generally, 
will be discussed in a subsequent section. 

Confidence has frequently been expressed that low money rates would 
inevitably bring back prosperity, and many instances in the past have been 
cited in support of this assertion. Yet the speed and force with which lew 
money rates operate to recreate prosperity, have varied considerably in 
different depressions. Certainly open market money rates were unsually 
low in 1930, yet the response of business conditions to them was not ap- 
parent. It seems likely that, despite their undoubted importance, money 
and credit constitute only one factor in the business cycle, and cannot 
stabilize business conditions quickly and entirely of themselves, in the ab- 
sence of other facilitating developments in the production, distribution and 
consumption of goods.. Undoubtedly problems of currency and credit 
deserve continued study, if the violent fluctuations of the business cycle are 
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to be minimized in the future. Yet, on the basis of the events of recent 
years, it seems doubtful if automatic and complete control of the business 
cycle can be assured simply by the restriction or expansion of credit, or by 
the rasing or lowering of interest rates. No actual panacea for avoiding 
depressions is likely to be found entirely within the financial field. 


American Security Markets. 


The stock market is too often thought of as a basic cause of business 
prosperty and depression. While no one would maintain that develop- 
ments in the security market are without both economic and great psycho- 
logical significance to business, they are nevertheless effects and not causes. 
The stock market for the most part simply reflects business conditions. 
During the steadily deepening business depression all over the world in 1930, 
it was inevitable that diminishing company earnings, fear or actual realiza- 


tion of lower dividend payments, enforced liquidation of securities to obtain | 


cash, and intense pessimism concerning the business outlook for the imme- 
diate future, should have resulted in sharp and almost continuous declines 
in stock prices after the first few months of the year. 


American Share Prices. 


The accompanying chart presents the three chief price indices or averages 
for shares listed on the Exchange, which its Statistical Department regularly 
compiles. The “‘price-index’’ represents the monthly average prices of all 
listed shares, corrected for split-ups and stock-dividends, and expressed in 
percents of Jan. 1 1925—100. The Stock Clearing Corp. series represents 
the monthly average of settled contracts for shares, in dollars per share. 
The former series is weighted by the size of the respective listed issues, the 
latter by the realtive activity of the dealings in them. The third series, or 
“flat average,’’ represents the arithmetical average of the dollars-per-share 
prices of all listed stock issues, without weighting if any kind. All three 
series show very clearly the short-lived rally early in 1930 and the subse- 
quent severe decline in share prices. Although more gradual, the downward 
movement in common share prices through last year was almost as great as 
in 1929, if measured by percentages of the high levels of each respective 
year. So powerful in fact was the tendency to liquidate securities during 
1930, that even the average price of all listed preferred stocks declined $10.70 
per share, as against $10.19 during 1929. 

In percents of maximum prices in 1929 and 1930, the decline in both years 
was slightly less than 30% in the case of the “flat’’ or unweighted averages, 
was about 36% in the case of the Stock Clearing Corp. figures, and some- 
what higher in the case of the price-index. 

In the theory of stock market price movements, the ill-fated rally in the 
spring of 1930 is likely to prove of especial interest. It has already been 
noted that this upward swing in share prices did not represent merely ir- 
rational speculative enthusiasm, but reflected a genuine though temporary 
improvement in production and other vital factors in the general business 
situation. The episode clearly indicates that, on this occasion at least, 
stock prices very patently failed to forecast the future course of business. 
It also provided one more indication that stock prices are an effect rather 
than a cause of business conditions. Even yet, many people still seem to 
think that if stock prices could somehow be advanced, the business depres- 
sion would automatically end. Yet the record of 1930 shows that the pro- 
nounced stock market rally in the spring of that year was impotent to stave 
off a bsuiness depression of serious proportions. 


American Bond Prices. 


Bond prices during 1930 displayed a rising tendency until autumn, and 
thereafter a distinct trend downwards. But, as the accompanying chart 
shows, different classes of bonds participated in these two general price 
movements in very different degrees. U. 8. Governments rose most con- 
sistently and declined least at the end of the year. Extreme fluctuations 
occurred in the listed bonds of foreign corporations, and to only a slightly 
lesser extent in American company issues. Foreign governments were 
affected less by the contemporay foreign revolutions and other political 
troubles, than might have been anticipated; their prices followed rather 
closely the averages of all bonds listed on the Exchange. 

It is interesting to note that the latter inclusive bond price averages were 
slightly lower at the close of 1930 than they had been at its outset. The 
severity of the decline in bond prices toward the year-end which produced 
this effect was obviously not due to money-rates, which were easy, nor to 
suspensions of coupon payments which were few. It attests the unsettled 
financial conditions at that time, and the same powerful liquidating move- 
ment already noted with common and preferred stocks. It also reflected 
the extensive selling of bonds eut of the holdings of banks making up their 
year-end statements. 

For several years the real market for bonds has been among institutional 
rather than private investors, who have shown a decided preference for 
stock investments. While some private investors have been discouraged 
by their losses in stocks and consequently have included more bonds in 
their portfolios, others have put share certificates in their boxes to an 
unusual extent, with the belief that the long decline in stock prices had 
rendered such securities unusually cheap. Whether so extensive a prefer- 
ence for stocks is of benefit to the investor himself is a debatable question. 
But undoubtedly the bond market has suffered from it by being rendered 
too dependent upon institutional buyers, and too sensitive to conditions 
general among commercial banks. 


Foreign Stock Exchange Prices. 

The accompanying chart shows stock price movements since 1925 on 
the Stock Exchanges of London, Paris, Amsterdam, Berlin, Milan and 
Vienna. (A similar study in the New York Stock Exchange “Bulletin” 
for February 1931 also included stock prices in Canada, Zurich, Brussels, 
Tokio and Melbourne.) In all these markets 1930 was universally a year 
of declining share prices. Berlin prices have fallen to the levels at the 
beginning of 1926, and those of Paris to the levels of early 1928. London 
and Amsterdam prices, however, are much lower than at any time since 1925. 

It is interesting to note that in the spring of 1930 the same rallying 
tendencies in stock prices observable in New York also were seen in all 
these foreign Stock Exchanges. It is apparent that the failure of New York 
stock prices to forecast coming business conditions was also shared by price 
movements in a)] these other’ markets. 

The degree of influence which stock price movements in New York and 
upon these foreign Stock Exchanges exert upon each other is difficult to 
determine. Americans are sometimes informed by Europeans that stock 
price swings in Wall Street are a dominant influence on the foreign markets. 
Nevertheless, as the accompanying chart shows. the beginning of the 
decline in share prices everywhere in Europe occurred prior to September 
1929 when the downward movement in New York began. This fact would 
of course lead one to argue that European markets did not follow Wall 
Street on that occasion, but that Wall Street was at length forced to follow 
the trend of stock prices already under way abroad. 

Stock yields in New York and in the leading European markets show 
certain significant changes in 1930. During the preceding year American 
yields had worked down for a time below 3%, at roughly the same level 
as the yields on French shares. The panic of 1929 placed our yields at 





one bound on the higher level of roughly 44 % along with yields in London. 

During 1930 yields on shares in all these markets increased as prices fell. 
The tendency was more marked, however, for stock yields in London and 
New York to rise together, with French yields considerably below them, 
and Berlin yields far above them. The extraordinary rise in the yields on 


German shares during 1930 undoubtedly reflected the greater scarcity 
of capital in that country. 


Foreign Bond Prices and Yields. 


Price indices for bonds listed on the London Stock Exchange and on the 
Paris Parquet, and yield indices for bonds listed on the Berliner Boerse 
and the Amsterdamsche Beurs, are illustrated in the accompanying chart. 

The decline in interest rates rendered bond prices strong at the beginning 
of the year. Paris bond prices touched their highest point in February, 
then declined until a sharp rally in September, after which a further decline 
occurred. London bond prices displayed a somewhat similar movement, 
except that the peak for the year came in October. Both markets exhibited 
declining movements late in the year sympathetic with that in the New 
York market. 

In Berlin, bond yields during 1930 at first eased perceptibly, but firmed 
toward the closing months of the year. It is striking that these yields 
should have failed last year to decline permanently below 8%, despite 
the low interest rates prevailing in the leading financial creditor centers. 
Steadiest of all was the bond market in Amsterdam, whose yields, although 
already relatively low, declined slightly yet rather consistently throughout 
the year. 








Fred C. Moffatt Heads New York Curb Exchange 
Securities Clearing Corporation—Details of the 
Operation of the Expanded Organization Outlined 
by Exchange. 

Fred C. Moffatt has been elected President of the New 
York Curb Exchange Securities Clearing Corp. and David U. 
Page has been elected Vice-President, it was officially an- 
nounced by the New York Curb Exchange on June 22. Other 
officers elected were Julius Brandenburg, Second Vice- 
President; Milton A. Prince, Treasurer; Richard A. Foster, 
Assistant Treasurer, and John P. McCormack, Secretary. 
William §S. Muller, President of the New York Curb Ex- 
change, heads the Executive Committee of the new corpora- 
tion, which also comprises Julius Brandenburg, Fred C. 
Moffatt, David U. Page and Milton A. Prince. 

The Board of Directors consists of nine members. Joseph 
A. Cole, James A. Corcoran and David U. Page will serve 
until the next annual election, to be held on the first Wednes- 
day in March 1932. Julius Brandenburg, John P. McCor- 
mack and Milton A. Prince will serve until the election in 
March 1933, and Fred C. Moffatt, William S. Muller and 
Walter H. Sykes, Jr., will serve until March 1934. Although 
one-, two- and three-year terms have been stipulated, direc- 
tors are to be elected in each year and the term of office of 
each director shall be three years or until his successor shall 
be elected. 

Officials of the Curb Exchange said that it had long been 
the desire of members of the Exchange to extend the opera- 
tions of the Clearing House through the organization of a 
corporation to perform the function now carried on by the 
Clearing House of the Exchange and to establish a day 
branch for the settling of contracts and transactions between 
members. 

Officers and the Committee on Clearing House for some 
months have been engaged in working out plans for the 
organization of the new corporation, recently incorporated 
in Albany, arid for its housing in the new addition to the 
New York Curb Exchange Building, to be formally opened 
on or about July 15. The Board of Governors authorized the 
organization of the corporation and purchased on behalf of 
the Exchange its entire capital stock, amounting to $250,000. 

“The establishment of the day branch will round the 
clearing system into a complete unit of efficiency,” the 
announcement stated. “The present clearing house, with 
its night branch and distributing department, will become 
a part of the securities clearing corporation and will func- 
tion precisely as it has been doing since its organization in 
May 1923, namely, to clear securities; while the day branch 
will act as a settlement department and greatly reduce the 
amount of capital involved in securities transactions of 
members. In short, it will act as agent for its membership 
in delivering securities and receiving payment therefor and 
in receiving securities and paying for them. Members, in 
order to have stocks cleared, will contribute to a fund based 
on the volume of business done, with an established 
minimum.” 

The old Clearing House of the Curb Exchange only cleared 
such securities as were duly designated by the Committee 
on Clearing House. The number of these to-day totals about 
575 issues, which embrace about 75% of the daily volume of 


business. Last year the annual clearance totaled about 
156,557,750 shares, a high record. 
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When the clearing system was first established, the list 
of cleared securities numbered only 12. Prior to 1923 the 
New York Curb Exchange made no provision for the clear- 
ing of transactions, and each contract for the sale or pur- 
chase of a security had to be settled separately by the parties 
to the trade. 








Prince & Whitely Failure—Drop in Assets Seen— 
Creditors’ Representatives Take Less Favorable 
View of Liquidation Outlook—Appellate Court 
Refuses to Enjoin Firm From Trading in Securities. 


Further referring to the affairs of the failed brokerage 
house of Prince & Whitely, liquidation of the assets of the 
firm, which was contemplated by a composition approved by 
the United States District Court for the Southern District 
of New York on May 22, will have a less favorable result 
than was expected, according to a letter sent this week to 
former general creditors of the firm by the Prince & Whitely 
Creditors Corp. Wednesday’s New York “Times,” June 24, 
from which the preceding matter is taken, went on to say: 


The letter says the reasons were decreases in the value of securities since 
Prince & Whitely went into receivership on Oct. 9 1930, and the large 
number of proceedings brought by customers of the firm who sought to 
reclaim securities or money that came into the hands of the receiver. These 
claims, it says, total $7,500,000. 

‘The corporation is satisfied,’’ the letter continues, “‘that these claims 
are filed largely in excess of any amount properly allowable upon such 
claims in kind or in proceeds, and it will endeavor to prevent the allow- 
ance of excessive claims. This determination of reclamations will require 
considerable time. The order confirming the composition directs that no 
payment be made at this time to the so-called reclamation creditors.’’ 

Under the order of the United States District Court, certain assets of 
Prince & Whitely are to be delivered to the P. & W. Creditors Corp., 
which is authorized to pay 25% upon the amount of the allowed claims to 
general creditors. The directors of the corporation have held a formal 
organization meeting, officers have been selected, accountants have been 
retained to report on the condition of the assets and the corporation is 
proceeding to effect the 25% payment to creditors, the letter adds. 

The message, which is signed by Donald B. Adams, Vice-President, 
adds: 

“Oreditors who have filed reclamation claims who desire to receive the 
cash payment immediately can do so by withdrawing their reclamation 
claims. Eventually those filing reclamation claims who do not succeed 
in reclaiming property, but who are determined to have valid general 
claims, will be entitled to receive the same percentage as is paid to general 
creditors upon so much of their claims as are finally allowed as general 
claims. There have also been filed against the estate a very large amount 
of general claims which do not appear upon the books. The correctness of 
these particular claims is disputed. 

“‘No payment will be made at this time upon any claim which is objected 
to, in whole or in part or, upon any claim where the creditor seeks to 
reclaim any particular security or the proceeds thereof. 

“In some instances the objections to the claims are because of a differ- 
ence between the amount of the claim filed and the amount appearing upon 
the books. If any creditor has filed a general claim, he should receive a 
check shortly after June 22, unless the claim has been objected to. It is 
suggested that any such person not receiving a check communicate with the 
officers of the corporation, and every endeavor will be made to adjust 
promptly the amount of the claim, so that payment can be made thereon. 

The corporation will be glad to answer inquiries at any time, and from time 
to time will advise the creditors of the general situation.’’ 


In its issue of Thursday, June 25, the ““Times’”’ reported 
that the Appellate Division in Brooklyn on Wednesday 
affirmed the decision of Supreme Court Justice Strong, who 
refused to enjoin the suspended Stock Exchange firm from 
trading in securities. Justice Strong had denied the motion 
for an injunction on the ground that the Martin Act was 
not applicable in the Prince & Whitely case, but the Appellate 
Division withheld its opinion on that point. We quote 
furthermore from the paper mentioned, as follows: 


The brokerage house was suspended nine months ago for insolvency. 
State Attorney General John J. Bennett Jr. sought an injunction to restrain 
the firm from selling stock, invoking the Martin Stock Fraud Act. Justice 
Strong, however, held that the Martin Act, under which thousands of 
stock fraud cases have been prosecuted in recent years, was not designed to 
cover cases where the objectionable practices had already been consum- 
mated. He cited several criminal statutes which he thought were more 
pertinent. Mr. Bennett contended that the Martin Act was designed to 
permit vigorous prosecution of all stock frauds, of whatever nature, and he 
said that if Justice Strong's interpretation were upheld the work of the 
Attorney General's office would be seriously hampered. 

The Appellate Division affirmed Justice Strong’s decision with the re- 
servation that its opinion as to the applicability of the Martin Act to the 
specific instance under consideration would not be given until ‘‘we have 
for consideration a judgment based upon findings of fact and conclusions 
of law.’’ 

Deputy Assistant Attorney General Abraham N. Davis, in arguing the 
appeal, contended that the question hinged on whether a distinction should 
be drawn between the sale of a fraudulent security and fraud in the sale of 
asecurity. He argued that there should be no distinction between the two. 








Bernard K. Marcus and Saul Singer, Former Heads of 
Failed Bank of United States, Receive Prison 
Sentences of Three to Six Years—Indeterminate 
Sentence Given Herbert Singer—Week’s Stay 


Granted Pending Action on Appeal by Attorneys 
—Judge Alleges Greed. 


As an aftermath to the collapse last December of the Bank 


sion had net deposits estimated at $161,000,000, Bernard K. 
Marcus and Saul Singer, President and Executive Vice-Presi- 
dent, respectively, of the institution, were sentenced on Tues- 
day of this week, June 23, to terms of from three to six 
years.in Sing Sing by Judge Donnellan in the Court of 
General Sessions. Herbert Singer, the 24-year-old son of 
Saul Singer, received an indeterminate term in the peni- 
tentiary. Under the law he may be confined for three 
months to three years, his release at any time within that 
period being within the province of the parole commission- 
ers. The younger Singer suffers an additional penalty in 
the fact that, being an attorney, his conviction automatically 
disbars him from practicing at the bar. 

The imposing of sentence on the three defendants by Judge 
Donnellan followed their conviction before him early last 
Saturday morning (June 20) of wilfully misapplying funds 
of the Municipal Safe Deposit Co., a subsidiary of the bank, 
after a trial which lasted 12 weeks. In the case of a fourth 
defendant, Henry W. Pollock, Vice-President in charge of 
the law department and a director of the bank, the jury 
disagreed. Wednesday’s New York “Times,” whose account 


of the sentencing of the three men we have quoted in part 
above, went on to say: 


a pero ee ee not begin to serve their sentences at 
dithdie ettereans ye _ e Eo ned of sentence for one week to allow 
If these caxtiihesias ine Ae ications for certificates of reasonable doubt. 
: obtained the bankers may be liberated on bail 
pending the outcome of their appeal. Defense counsel would make the 
applications within two or three days, it was said. After sentence had been 
imposed, the bankers were taken back to the cells in the Tombs, which they 
have occupied since their conviction. 
In imposing sentence the judge paid scant attention to the charge on 
which the bankers were tried and found guilty. His excoriation was based 
on other phases of the bank’s tangled affairs. The operations of the 
so-called Marcus-Singer syndicate, formed to support the market price of the 
bank’s stock units, called for his scorn and a letter written by Marcus to 
depositors in July 1929, urging them to purchase units, was characterized 
by him as “‘one of the most despicable things in this whole transaction.” 

These matters, although not mentioned in the indictment on which the 
three and Henry W. Pollock, head of the bank’s law department, as to 
whom the jury disagreed, were brought into the case through testimony by 
Max D. Steuer, the special prosecutor. 

Isidor J. Kresel, the bank’s counsel, who also was indicted, failed to 
appear before Judge Freschi in another part of the same court to plead to 
the charge against him. His attorney, John W. Davis, was otherwise 
engaged and the pleading was postponed until this morning by agreement 
with the District Attorney. 

The sentencing of the bankers took place in a small court room on the 
top floor of the old Criminal Courts Building. The large, first-floor court 
room in which they were tried is used only for actual trials. 

Because of the small size of the room only a few spectators were admitted. 
Court attendants feared an outbreak of denunciation of the three when 
sentence was imposed. 

Although there was no disorder in the court room, a crowd, waiting on 
the main floor, burst into jeers and boos as the convicted men were being 
led, handcuffed, across a mezzanine lobby en route to the Bridge of Sighs. 

Marcus and the Singers were calm yesterday as contrasted with their 
open dismay early Saturday morning when they heard the jury’s 
verdict. = 

The sencencing was brief. Wien the defendants had been led into the 
court room, Charles H. Tuttle, Marcus’s attorney, moved for a setting 
aside of the verdict, for a new trial, and for an arrest of judgment. The 
three motions were denied. 

“‘We feel that the verdict was clearly against the evidence,” he said. 
“I don’t want to say more at this time, except to urge that there was 
nothing against these three men until this accusation came up. It was not 
necessary for the jury to find its verdict, as there had been nothing in 
the nature of a larceny. Even Mr. Steuer said they had not profited by a 
single two-cent piece.” 

Buckner Scores a Point. 

Emory R. Buckner, attorney for Saul Singer, explained that there was 
no dispute as to the facts in the case, that the question was solely one of 
law. He succeeded in getting into the record a point which the defense had 
sought vainly to introduce during the trial, that for 25 years safe deposit 
companies have been permitted to purchase securities for investment. He 
also took up the defense contention that the convicted men had acted on the 
advice of Mr. Kresel. 

“When a client has paid a drastic price for the mistake of his eminent 
counsel,” pleaded Mr. Buckner, “it must have a bearing on the sentence, 
and because of that I want to ask your honor to scale down the price that 
they must pay fdr the mistake of Mr. Kresel.’’ Mr. Tuttle, too, had asked 
for clemency. 

Herbert Singer’s counsel, Harold R. Medina, urged his client’s youth in 
his plea for leniency and pointed out that young Singer already had been 
punished severely by his automatic disbarment. He added that no one 
could question that young Singer had acted under Kresel’s orders. 

Mr. Steuer was not in court and District Attorney Crain appeared in 
his stead. He informed the Court he had no recommendation as to 
sentence. 

This concluded the argument. Judge Donnellan turned to face the three 
defendants who stood together at the rail. Marcus stood upright, his head 
erect. The Singers’ heads were bowed. 

Declares Greed Led to Trouble. 


“This is the most unpleasant duty I have to perform in connection with 
my office,” began the judge. ‘I believe that it was greed on the part of 
Marcus and Saul Singer which led them into their difficulties. I think 
it was the gambling in units which eventually caused the wilful misapplica- 
tion. At this time I must look also at the other side of the picture, at 
the hundreds of thousands who lost through the misdeeds of the defendants.” 

The judge passed on to the charge itself and asserted that the defendants 
must have been conscious of wrongdoing at the time the $8,000,000 deal 





of United States of this city, which at the time of its suspen- 


was put through. 
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“There must have been a consciousness of wrongdoing,’ he said, “else 
why should they have saved that one sheet of yellow paper on which the 
plan was drafted and upon which was the handwriting of another man 
involved in the plan? 

“Marcus and Saul Singer must have known they were doing wrong to 
buy units through their syndicate and then place them with the bank’s 
financial corporation, when the price went down. If the units had gone up, 
I have no doubt all payments would have been made on loans due the 
bank by the affiliates and the profits pocketed by the defendants, but the 
crash came and changed all that.’’ 

“T think that one of the most despicable things in this whole situation 
was the sending of letters to thrift depositors urging them to buy units. 
Incidentally, I received a letter just to-day from an attorney I will not 
name informing me he lost $3,000,000 through the failure of the bank. 
Most of those who lost, however, could ill afford to do so.” 

This ended the judge’s comment. He abruptly turned to the business 
in hand. “I am going to sentence Marcus and Saul Singer to State’s 
prison for from three to six years and Herbert Singer to the penitentiary,” 
be esif. . 2 » 


In reporting the conviction of the three defendants (the 
jury returned its verdict at 2:15 a. m. Saturday), in its 
issue of last Saturday, June 20, the “Times” said: 

The four bankers were indicted and brought to trial for violation of 
Section 305 of the penal law, which makes it a felony for an officer, director, 
trustee, employee or agent of a corporation to which the banking law is 
applicable to abstract or misappropriate its funds. They may receive a 
maximum penalty of seven years’ imprisonment, a $1,000 fine, or both... . 

The Bank of United States, with 400,000 depositors, was closed Dee. 11 
last following heavy runs. A short time afterward investigation of its 
tangled affairs was begun, with the result that the three convicted men, 
Pollock and Isidor J. Kresel, the bank’s counsel, were indicted on the 
wilful misapplication charge. This was based on the Municipal Safe Deposit 
Oo.’s relatively minor part in the $8,000,000 debt canceling transaction. 
When the case was brought to trial 12 weeks ago Kresel was seriously ill 
and a severance was granted him. He is expected to be brought to trial 
next, just when the District Attorney’s office has not decided. 

The misapplication charged to the three convicted bankers is that of 
$2,009,518.48 of the funds of the Municipal Safe Deposit Co., of which 
Marcus, Pollock and Saul Singer were directors, through the purchase with 
it of 25 shares of stock of the Premier Development Corp., this being one 
phase of the $8,000,000 transaction. 

The case was given to the jury a few minutes before 3 o’clock yesterday 
afterncon (June 19), after Charles H. Tuttle, attorney for Marcus, had 
spent a half hour in entering exceptions to the judge’s charge. When this 
had been disposed of the jury got the case and retired. A few minutes 
later, however, Judge Donnellan permitted the jurors to. go to a belated 
luncheon, so they did not begin actual deliberation until 4:30 o’clock. 

An hour and a quarter afterward the jury was brought back to the court 
room by order of Judge Donnellan following his receipt in his chambers 
of a note from the foreman asking for the indictment and for a list of the 
exhibits which had been prepared by the defense. 

The judge, with considerable asperity, informed the jurors that the 
indictment was not in evidence and that therefore they were not entitled 
to examine it. ‘Three times I have interpreted the indictment to you,” 
he said sternly. “It is not in evidence, and you are not entitled to have it. 
I will read it to you, though. It is phrased in legal terms, and you have 
to take my interpretation of it.” 

He read the indictment, and then, turning to the defense table, asked 
if each of the defendants was personally willing to allow the jury to 
examine the exhibits. Each of the four said he approved. John Harlan, 
associate of Emory R. Buckner, attorney for Saul Singer, interposed an 
objection to the judge’s refusal to allow the jury to examine the indictment. 

This apparently excited the judge’s ire. ‘“‘Don’t go off at a tangent,’’ he 
instructed the jury. “Don’t try to interpret this indictment. Take my 


interpretation. Don’t try to make lawyers of yourselves. This indictment 
is only an accusation. It is a first step. You must decide on the evidence 
alone.”’ 


The following brief outline of Judge Donnellan’s charge 
to the jury on June 19 was given in the New York “Herald 
Tribune” of last Saturday, June 20: 


Judge Donnellan, in the course of a two-hour charge to the jury, went into 
a thorough review of the evidence adduced in the case—evidence spread over 
8,000 pages of testimony. 

He laid special stress, however, on the law covering the activities of a 
safe deposit company with respect to its permissible investments and the 
legal interpretation of the word wilfulness. 

He made it plain to the jurors that if they found that the stock purchased 
by the safe deposit company was not acquired purely for corporate purposes 
but for a speculative object in connection with a larger deal, and that the 
transaction was carried out with every detail within the full knowledge of 
the defendants, the jury must bring in a verdict of guilty. 

He instructed the panel to bring in a separate verdict for each of the 
defendants, saying that if the jurors had any reasonable doubt as to Pollock’s 
or Herbert Singer’s full knowledge of every step in the deal, they should 
give these defendants the benefit of this doubt and acquit them. 

In this special class of felony, the jurist declared that ng criminal intent 
need be proved by the prosecution, that it was not necessary to show that 
the defendants profited by the deal, or that the bank or any of its affiliates 
lost anything thereby, but merely that the transaction alleged was in viola- 
tion of the law and that it was carried out wilfully ; that is, the judge 
— with deliberation and design, not necessarily with criminal 
intent. 

He pointed out that the defense had argued that the deal was wholly a 
legitimate one carried out with the advice of their counsel and without 
the objections of the State Superintendent of Banks. ‘This would have 
been an effective argument, he said, if the element of intent had been in- 
volved as showing that there was no design to defraud, but as the question 
of intent was ruled out in this particular crime under the law, this defense 
was of no avail. 

On the other hand, he said, crimes do not cease to be crimes because they 
have been approved by counsel or public executives. 

He touched on Mr. Kresel’s testimony and his denial of his testimony 
before the grand jury, at which time he is declared to have said that there 
was something suspiciously wrong” with the deal. He enjoined upon the 
jurors to disregard this opinion as irrelevant. 

The Court went into the indebtedness of $12,000,000 owed to the bank 
by two of the bank’s affiliates, which were owned by a third, pointing out 





the law that no bank may loan more than 10% of its capital and surplus to 





one corporation, that the bank’s capital and surplus was then $42,000,000, 
and that a $12,000,000 debt would have been in violation of the law. He 
pointed to the prosecutor’s argument that the transaction upon which the 
indictment was resorted to was a device and a subterfuge to reduce this 
indebtedness to the legal limit, and that the safe deposit company deal 
was, according to the prosecution, one of the devices used to bring this 
about, so that an $8,000,000 indebtedness to the bank by two of its 
affiliates was wiped out, and the indebtedness reduced to the legal 
$4,000,000 point. 

It is for the jury to decide, the Court said, whether this was the objective 
of the deal, and that the stock was not bought by the safe deposit company 
purely for the corporate purposes of the safe deposit company. If the jury 
decides it was a subterfuge in relation to the objectives of the larger trans- 
action of which it was a part, the judge said the jury must find a verdict of 
guilty. 

Discusses Closing of Bank. 


“You must not consider the closing of the bank,’”’ said the judge, ‘‘as hav- 
ing any bearing on the guilt or innocence of the defendants, nor is the 
indictment to be considered any proof whatsoever of guilt.” 

The issue is a simple one, the jurist advised in various wordings. Was 
the purpose of the plan to comply with the instruction of the Superintendent 
of Banks to reduce the loans to affiliates, or was it a bona-fide transaction 
of safe deposit company business? If it was the former, and done with the 
full knowledge of those participating in it, the verdict must be guilty, he 
said. If it came under the latter heading, in the judgment of the jury, the 
men must be acquitted. 

The jurist pointed out that Herbert Singer, not being an official of the 
bank, was charged in the indictment with aiding and abetting in the deal, 
and that his responsibility, whatever it was, if any, must be borne as if he 
were one of those who actually put the deal through. 

“You must remember, too,” said Judge Donnellan, “that the defendants 
are not charged with larceny or self-enrichment. That is not a necessary 
element to the crime charged. Nor is it necessary to show that they intended 
to defraud the bank or its affiliates. ‘The issue is whether they misapplied 
the funds of the safe deposit company, not its credit.” 

The judge also called on the jury to take into consideration the behavior 
of Marcus and Singer in not informing the other directors of the bank 
of the criticisms leveled at the bank in the report of the bank examiners, 
arguing: ‘Marcus and Singer owed a duty to the directors at all times 
to bring to their attention all matters relating to the welfare of the bank.” 








Joseph A Broderick, New York State Superintendent 
of{Banks Animadverts Against Lax Banking Meth- 
ods at Annual Convention of New York State 
Bankers Association—Decries the Payment of High 
Interest Rates on Deposits. 

“A return to reason in bank practices and policies” was 
urged by Joseph A. Broderick, State Superintendent of 
Banks, at the opening meeting of the three-day annual con- 
vention of the New York State Bankers’ Association at 
Saranac Inn, N. Y. 

Warning was made by Mr. Broderick against lax methods 
of buying high-yield bonds without independent analysis of 
their risks, bonds which “had come to be known in the last 
two years as high-yield capital loss securities.” He ad- 
monished banks to keep their interest payments and expenses 
at a point less than current income, stating that they can no 
longer continue to pay interest as liberally as they did in 
1929. “Face the emergency brought by the economic depres- 
sion courageously,” declared the Superintendent, and “get 
on a sound basis for the future.” 

Mark A. Holmes, President of the Association and head 
of the Exchange National Bank of Olean, N. Y., addressed 
the convention, expressing determined opposition to the 
proposed investigation of the State Banking Department, 
declaring that “changes in laws affecting banks and banking 
should be enacted only after serious deliberation. Partisan 
politics should not be the basis for a revision of the banking 
laws, nor the basis for an investigation of the State Banking 
Department.” » 

“TI am glad to report to you,” continued Mr. Holmes, “that 
banks throughout the State are carefully considering such 
matters as bank costs, interest rates, service charges and 
bond purchases, as never before, due to the general reduc- 
tions in returns on investments. Many banks are installing 
Service charges and reducing interest rates on deposits.” 

Depositors now realize, he said, that safety is the prime 
requisite, rather than high interest rates. “Failures in New 
York State have been very few in number, but we must admit 
that one of the worst occurred in our own State.” During 
1930 there were more than 1,500 bank failures in the United 
States, many of these banks being located in the South and 
West, with many reopening. 

Increase in postal savings deposits from $157,800,000 in 
July 1929 to $323,357,000 in June 1931, for the entire country, 
is an indication of depositors leaning to institutions of guar- 
anteed safety rather than those making enticing interest 
offers. 

The keynote sounded by Mr. Broderick and Mr. Holmes 
was reiterated by John J. Driscoll, authority on economic 
bank administration. He decried the payment of interest 
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on deposits at rates and under conditions that have never 
been justified by economically sound banking. “With 
security markets off and serious depreciation existing in 
many instances it becomes apparent that this source of 
profit no longer exists. It would be in order to mention 
that a bank that must look to security trading to earn a 
profit from the operation of its bank is not fulfilling very 
satisfactorily its obligation of protecting its depositors and 
stockholders.” 

In Mr. Driscoll’s opinion the “only economically sound 
and proper basis for the payment of interest on checking 
accounts is when the account produces sufficient income to 
absorb all costs incident to handling the account and render- 
ing service thereon, plus 14% a year of your profit to the 
bank, then all excess income over this cost and profit may 
be paid out as interest, whether it is 1/10 of 1% on $1,000,000 
or 3% on $1,000.” 








Chase Securities Corp. and Harris, Forbes & Co. 
Unite Under Name of Chase Harris Forbes Corp. 


The business of Chase Securities Corp. and Harris, Forbes 
& Co., relating to the purchase and distribution of securities, 
will be consolidated as of July 1 under the name of Chase 
Harris Forbes Corp. Formal announcement of the impend- 
ing consolidation was made on Wednesday, June 24. Chase 
Securities Corp. will continue its present business other 
than the operations to be conducted by the Chase Harris 
Forbes Corp. Its officers will be distinctive from those of 
the Chase Harris Forbes Corp. The consolidated corpora- 
tion will have its executive offices in the Chase National 
Bank Building. It will have a nation-wide organization 
with offices in 52 principal cities of this country, two cities 
in Canada and in a number of important foreign capitals. 
It will have the benefit of the friendly relationship that has 
existed for many years between Harris, Forbes & Co. and 
the Harris Trust & Savings Bank, Chicago. 

The new nation-wide distributing organization will em- 
brace a consolidation of the offices of Chase Securities Corp. 
and of Harris, Forbes & Co. in the territory east of Chicago, 
and in addition will include the offices heretofore operated 
by Chase Securities Corp. west of Chicago. The senior 
executive officers of Chase Harris Forbes Corp., New York, 
will be: 

LLOYD W. SMITH, Chairman of the governing board. 
JOHN R. MACOMBER, Chairman of the board of directors. 
HALSTEAD G. FREEMAN, Chairman of the executive committee. 


E. CARLETON GRANBERY, Vice-Chairman of the board of directors. 
HARRY M. ADDINSELL, President. 


Mr. Freeman has been President of Chase Securities 
Corp., while the other senior executive officers have been 
associated with Harris, Forbes & Co. 

The Executive Vice-Presidents of the new corporation 

will be: 
Jonas C. Anderson 
Charles F. Batchelder 
Charles W. Beall 

Vice-Presidents of the new corporation will be: 


Chandler P. AndersonJr. Henry H. Hay Samuel S. Rodman 

Louis LeB. Chapin Alfred R. Hunter Leslie W. Snow 

Howard E. Duryea Duncan R. Linsley Frank M. Stanton 

William H. Eddy John 8. Linen Schuyler B. Terry 

Neilson Edwards Parker Munroe Don C. Wheaton 

Penn Harvey George Ramsey George D. Woods 
Assistant Vice-Presidents will be: 


Edward A. Crone Walter A. Paxton 
George L. Humphreys Adolph R. Snoble 
Eugene J. Hynes 


John P. Rinckhoff will be Treasurer and Assistant Secre- 
tary, and Walter W. Downing will be Secretary and Assistant 
Treasurer. 

The personnel of the board of directors and executive 
committee will include the senior executive officers of the 
corporation and those of the Chase National Bank and 
Chase Securities Corp. 

Chase Harris Forbes Corp., Boston, will occupy the 
present quarters of Harris, Forbes & Co. at 24 Federal St. 
The officers will be: 


John R. Macomber, Chairman of the board. 

W. Eugene McGregor, President. 

Executive Vice-Presidents—Irving F. Marshall, Robert 8S. Weeks, Max 
O. Whiting, Homer F. Whittemore. 

Vice-Presidents—Thomas H. Adams, Warren D. Arnold, H. Starr 
Ballou Jr., W. Ellery Bright Jr., Sherman Damon, Percy O. Dorr, H. Homer 
Hildebrand, Robert W. Kuowles. 

Treasurer—Henry B. Rising. 


Albert H. Wiggin will continue as Chairman of the board 
of directors of Chase Securities Corp., while Robert L. 
Clarkson will succeed Mr. Freeman as President. Mr. 


Charles D. Berta 
Fred 8. Burroughs 


Murray W. Dodge 
John K. Starkweather 


Charles C. Wells 
Adolphe H. Wenzell 


of Chase Securities Corp. since last February, when he 
retired as Vice-Chairman of the board of directors of the 
Chase National Bank. Charles 8. McCain and Winthrop 
W. Aldrich will continue as Vice-Chairmen of the board of 
directors. Other officers of Chase Securities Corp. will be 
Frank Callahan and William L. McKee, Executive Vice- 
Presidents; Edward L. Love, Karl A. Panthen, Hermann G. 
Place and Robert J. Whitfield, Vice-Presidents; Wade H. 
Hayes, Earle G. Hines and Alan W. Pease, Assistant Vice- 
Presidents; William G. Shaible, Treasurer, and Henry Har- 
greaves, Secretary and Assistant Treasurer. 

The New York “Times’’ in its issue of June 25, in dis- 
cussing the merger and the extent of its affiliations and 
connections, had the following to say: 


The Chase Securities Corp. has 38 branches throughout the country 
and Harris, Forbes & Co. have 31, a total of 69. However, there is duplica- 
tion of offices in 18 cities, which will be eliminated on July 1, leaving 51, 
which, with the addition of a new office of Harris, Forbes & Co. in Easton, 
Pa., to be opened soon, will make a chain of 52 offices for the Chase Harris 
Forbes Corp. This approximates the size of the branch system of the 
National City Co. 

All the branches of the new corporation will be operated from New York 
with the exception of the Boston office, which will operate as the Chase 
Harris Forbes Corp., Boston, with a separate group of officers. 


Etimination of Offices. 

In cities where duplications of offices occur the following offices have 
been selected: In Philadelphia, the Chase office; Baltimore, the Harris- 
Forbes office: Washington, Chase; New Orleans, Harris-Forbes; Cleveland, 
Harris-Forbes; Pittsburgh, Chase; Buffalo, Harris-Forbes; Atlanta, aban- 
donment of both offices, with a new office in First National Bank Building; 
and in Providence, Springfield, Mass., Worcester, Rochester, Cincinnati 
and Jacksonville the Harris-Forbes offices will be used. All of the offices 
in the Middle West and Far West will be those of the Chase, since Harris- 
Forbes had no branches in those territories. 

The Chase Securities Corp. will own the stock of its securities affiliate, 
the Chase Harris Forbes Corp. According to the statement issued yester- 
day, Albert H. Wiggin, Chairman of the governing board of the Chase 
National Bank, will continue as Chairman of the board of the Chase Se- 
curities Corp., while Robert L. Clarkson, who has been Chairman of the 
executive committee of Chase Securities, will become President of Chase 
Securities, succeeding Halstead Freeman, who goes to the new corporation. 
Charles 8. McCain and Winthrop W. Aldrich, Chairman of the board and 
President, respectively, of the Chase National Bank, will continue as 
Vice-Chairman of the board of directors of the Chase Securities Corp. 


Two Offices in Canada. 

The new corporation will maintain the two offices in Canada, in Montreal 
and Toronto formerly occupied by Harris, Forbes & Co. The London 
office of the corporation will be in the new Harris-Forbes building which 
will be completed soon, and in Paris the corporation will eventually be 
located in the Chase Bank building. 

Moving day for the Harris, Forbes & Co. organization from the quarters 
which it has long occupied at 56 William Street will take place this week-end. 
The new corporation will occupy on July 1 the entire eighth floor and half 
of the ninth floor of the Chase National Bank Building at Nassau and Pine 
streets, and in addition some space in the old International Acceptance 
Corp. building at 56 Cedar Street, which adjoins the Chase building. The 
Chase Securities Corp. will be lodged on the fifth floor of the Chase Bank 
building. 

Much interest attaches to the disposition of the old Harris-Forbes 
building. However, Chase officials said yesterday that no disposition 
had been made of the property. 

In yesterday's formal statement it was said the new corporation would 
have the benefit of the friendly relationship that has existed for many 
years between Harris, Forbes & Co. and the Harris Trust & Savings Bank 
of Chicago. The Harris-Forbes organization started in Chicago in 1882 
as N. W. Harris & Co. and moved its headquarters to New York in 1890. 
However, the name N. W. Harris & Co. was kept alive by the Harris 
family in Chicago, and from it was formed the Harris Trust & Savings 
Bank in 1907. Now the Harris interests plan to enter Wall Street, as was 
intimated a few days ago, by installing N. W. Harris & Co. to cover this 
territory. ‘The quarters to be occupied by N. W. Harris have not been 
announced nor have the names of the officers who will be in charge been 
made public. 

Although in recent years, due to the close relationship which existed 
between Harris, Forbes & Co. and the Harris Trust & Savings Bank, 
it has been difficult for Wall Street to distinguish between the new fi- 
nancing originated by Harris, Forbes & Co. and that by the bank, but 
bankers close to the situation said yesterday that Harris, Forbes & Co. 
accounted for close to 90% of it, so that this automatically will go to the 
new corporation. 

Active in Municipal Bonds. 

One of the biggest fields of activity of Harris, Forbes & Co. during 
recent years have been the municipal bond market. Since the death of 
Howard 8S. Beebe several years ago, the municipal bond department has 
been in charge of John S. Linen, who becomes Vice-President of the Chase 
Harris Forbes Corp., in charge of municipals, with Edward A. Crone 
Assistant Vice-President. 

Harry M. Addinsell, who will be President of the new corporation, 
has been a Vice-President and director of Harris, Forbes & Co., and has 
been an authority on public utility matters. He is one of the youngest 
banking executives in Wall Street. He is now 45 years old. He was 
19 when, after having spent two years as a financial advertising solicitor 
for the New York ‘“‘Times,’’ he became associated with N. W. Harris 
& Co. He has been Chairman of the Committee on Public Service Se- 
curities of the Investment Bankers Association and has lectured and 
written extensively on public utilities. He has served as a member of 
the National Electric Light Association’s committee on relations with 
financial institutions and also served as Treasurer of the American com- 
mittee and member of the World Power Conference finance committee. 








United States Treasury Announces Two New Short- 
Term Issues of Treasury Bills—Invites Tenders on 
Series of Securities Maturing Sept. 30 and Totaling 
100 Millions. 

As the first financing operation for the new fiscal year, be- 
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L. Mills, on June 24 invited tenders on two series of Treasury 
bills to aggregate about $100,000,000. The bids are to be 
received at Federal Reserve banks and branches up to 2 p.m. 
Eastern standard time, June 29. The bills wid be in two 
series of $50,000,000 or thereabouts, the Acting Secretary 
announced. They will be dated July 1 and 2, and will 
mature Sept. 301931. Treasury records show that on July 1 
and 2 two issues of Treasury bills, totaling $100,855,000, 
will mature, and the new offerings, it is stated, will be used 
to refund these bills. 

Following is the text of the Treasury Department offering 
of Treasury bills payable at maturity without interest and 
to be sold on a discount basis to the highest bidders: 


Acting Secretary of the Treasury Mills gives notice that tenders are 
invited for two series of Treasury bills to the aggregate amount of $100,- 
000,000 or thereabouts. One series will be 91-day bills and the other series 
will be 90-day bills. Both series will be sold on a discount basis to the 
highest bidders. Tenders will be received at the Federal Reserve Banks, 
or the branches thereof, up to two o'clock p. m. eastern standard time, on 
June 29 1931. ‘Tenders will not be received at the Treasury Department, 
Washington. 

The Treasury bills will, as stated, be issued in two series, $50,000,000, 
or thereabouts, to be dated July 1 1931 and maturing on Sept. 30 1931 
and $50,000,000, or thereabouts, to be dated July 2 1931 and maturing 
on Sept. 30 1931. Bidders will be required to specify the particular series 
for which each tender is made. The face amount of the bills, of both series, 
will be payable without interest on Sept. 30 1931. The bill will be issued 
in bearer form only, and in amounts or denominations of $1,000, $10,000, 
and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve Banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, ¢.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for. unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on June 29 1931, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices for each series will follow as soon as possible thereafter, probably 
on the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Any tender which does not specifically refer to a particular series 
will be subject to rejection. ‘Those submitting tenders will be advised of 
the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made at the Federal Reserve Banks in cash 
or other immediately available funds on July 1 1931, for the bills allotted 
bearing that date of issue, and on July 2 1931, for bills allotted bearing 
the latter date of issue. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other dispostion of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, dated June 25 1930, 
and this notice as issued by the Acting Secretary of the Treasury, prescribe 
the terms of the Treasury bills and govern the conditions of their issue. 
Copies of the circular may be obtained from any Federal Reserve Bank or 
branch thereof. 








President Hoover Announces Revisions in Tariff 
Rates—Some Rates Are Revised Upward, While 
Others Are Lowered. 

Acting under the flexible provisions of the new tariff law 
and following recommendations of the Tariff Commission. 
President Hoover announced on June 24 a downward 
revision in present rates of duty on packaged olive oil, 
bentwood furniture, and pipe organs and pipe organ parts, 
intended for commercial or non-commercial use. At the 
same time increased duties were ordered by the Chief 
Executive on dried whole eggs, dried egg yolks and dried 
egg albumen, hemp cordage and bells for bicycles and 
similar uses. 

Present tariff rates on pig iron, hides and skins, olive 
oil in bulk, cheese and cast bells, chimes and carillons were 
considered by the President to be adequate and were not 
changed. 

Coincident with the announcement of the various tariff 
rate changes, President Hoover was informed by John E. 
Edgerton, President of the National Manufacturers’ Associ- 
ation, that nothing would be more calamitous to this country 
than a general Congressional revision of the tariff. Wide 
use of the flexible provisions of the tariff act would avert 
demand or such revision, he declared, adding that foreign 
nations are realizing the advantages of and adopting similar 
provisions te their tariff laws. 

It was found by the Commission in its report that out- 
side the North Atlantic seaboard, where 25% of the popula- 
tion is centered and high labor costs and foreign competition 
exist, the domestic pig iron industry did not need protection. 
In the seaboard section it was said that the furnaces must 





depend upon expensive local ore, or imported ore, while 
meeting competition from two domestic and one foreign 
source. The present duty of $1.12 per ton, which is less than 
7.5% ad valorem, was held sufficient although freight rates 
on the foreign products are low as the product is used as 
ballast for light bulky shipments. 

In recommending a decrease in the duty on bentwood 
furniture from 4744% ad valorem to 42% ad valorem, the 
Commission reported that although no transportation 
disadvantages face the importers, the difference in the cost 
of production in this country and abroad amounts to the 
change recommended rather than the present duty. 

Finding that no system of accounting has as yet been 
devised to make possible the determination of the costs 
of producing hides and skins as distinct from the cost of 
producing live animals, and also stressing the wide fluctua- 
tion of the price of these products with market conditions 
for leather goods, the Commission recommended no change 
in the present rate duty. 

Concerning its recommendations that no change be made 
in the present duty on cheese, the Commission reported 
that there are special types of cheese made in different 
countries, and it is contrary to American tariff history to 
impose different prices on a commodity of the same general 
class from different countries. It was added, however, that 
there is a smal! domestic production of some of the types of 
cheese included in the investigation. 

It was found by the Commission that the domestic dried 
egg industry has been severely handicapped under the 
present rate of duty on these products with large imports 
from China, and it was recommended that the duty be 
raised from 18¢. to 27c. per pound. 

No change in bulk olive oil was recommended by the 
Commission because the California industry was said to 
need the present protection, but the additional 3c. duty for 
the packaged product was found to more than cover the 
difference of producing costs for this type in this country 
and Italy, and the duty was reduced from 9c. to 8c. on 
this reeommendation. 

Although the Commission found that the costs of producing 
hemp cordage in this country as compared to foreign costs 
were not equalized by an increase to 47c. per pound, it 
was held that this was all the increase permissable under the 
law. It is declared that under an unintentional classifica- 
tion in the new tariff law, this product received only 3c. 
per pound protection although under the old law it was 
dutiable at 1844¢. per pound. 

Following the recommendations of the Commission the 
President ordered that the duty on bells for bicycles and 
similar uses be increased from 50% ad valorem to 70% 
ad valorem, because of large imports that have swamped 
the domestic industry. It was deemed by both the President 
and the Commission that the present duty on cast bells, 
chimes and carillons is adequate. 

Local Market Excited. 

As a result of the recommendation for increases, says the 
“New York Journal of Commerce” proposed by the Presi- 
dent, and a 10% increase in exchange the local market for 
egg products is in a very excited condition. Dried yolk, 
which is used in the tanning industry for dressing leather, 
in soaps, dairy products and perfume preparations, has 
been advanced from 44c. a pound to 48c., with some 
importers quoting as much as 55c. to 57e. a pound. Al- 
bumen has been advanced from 60c. to 66c. a pound, a 
net gain of 4c. to lle. a pound. 








Death Tax Reciprocity Regarding Intangible Personal 
Property Reached Between New York and North 
Dakota. 


Agreement on death tax reciprocity has been reached by 
New York and North Dakota, according to an announcement 
made here to-day by Thomas M. Lynch, Commissioner of 
Taxation and Finance. This agreement is the result of a 
recent law adopted by the North Dakota legislature. The 
new law provides that intangible personal property in that 
State which is owned by persons not residing in North Dakota 
is not taxable upon their deaths, if such occur after July 1 
1931. Similarly New York’s laws make provision for the 


exemption of intangibles located in this State and owned by 
non-residents if the home State of the decedent has the same 
law. As a result of this reciprocal exemption of intangible 
personal property will become effective July 1 of this year. 

Reciprocity with regard to exemption of intangibles has 
been accomplished with about 36%States and several terri- 
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tories during the past several years. The formal announce- 
ment of agreement with North Dakota, given out to-day, 
was signed by Tax Commissioners Mark Graves and John J. 
Merrill, in addition to Commissioner Lynch. 








Immigration Very Small—Number of Aliens Admitted in 
Year is Under 100,000—Admissions During Period 
Ending on June 30 Will Be Fewest in 69 Years, 
Says Labor Department—Deportation Program Also 
Being Advanced. 


The number of immigrant aliens who will have arrived 
in the United States in the fiscal year which ends June 30 
will be the smallest in 69 years, according to oral statements 
June 24 at the Department of Labor. Estimates place the 
figure, the “United States Daily’’ says, at about 96,000, 
the first time it has been under 100,000 since 1862, when 
91,985 aliens arrived in the country. Last year 241,700 
immigrant aliens were admitted, the decrease for the year 
thus being well over 50%. Deporations are expected to set 
another record, with a total of about 19,000, compared with 
16,631 last year, it was stated. An increase is expected, 
moreover, in the number of emigrant aliens departing from 
the United States, whereas there has been a decline in the 
past several years. The following additional information 
was supplied at the Department of Labor: 


One of the striking features of the immigration situation during the 1931 
fiscal year has been the excess of emigrating aliens over immigrating aliens 
during the last few months. 

Figures are not yet compiled for last month, but during the first four 
months of the calendar year, 19,457 aliens emigrated, while only 14,285 
came in. For the fiscal year as a whole, the condition will be reversed, 
however, with about 60,000 departures and 96,000 entries. 


Driven Off by Depression. 

The excess of departures from January through April may be explained in 
part by unfavorable economic conditions in this country, it is believed. 
Dollars apparently go further in the native lands than in America, and some 
aliens find it advantageous to go to their home countries at cheap rates and 
live there at less expense. 

The Department is particularly gratified over its success in sending from 
the country aliens found to be illegally within it. One of the major tasks 
confronting the Bureau of Immigration is that of deporting aliens who have 
entered the United States unlawfully or who have become illegal residents 
after having been admitted lawfully. 


Campaign Progressing. 

Until 1921, when the first limiting quota law was enacted, the Govern- 
ment was so busy with incoming aliens that it scarcely had time to give 
consideration to those inside the country. Since 1921, however, deportations 
have shown a fairly steady increase. The gain has been particularly marked 
since 1923, when 3,661 deportations were recorded. The figure passed 
10,000 for the first time three years later and has been above it ever since. 

The work of ridding the country of unwanted, deportable aliens has just 
begun, however. Various estimates have been made as to the number of 
aliens who are unlawfully residing in the United States because they did not 
enter legally or abused our hospitality after arriving. ‘The Secretary of 
Labor, William N. Doak, recently set the number at about 400,000. 


View of Mr. Hull. 


To allow these aliens to remain in the United States unmolested would be 
an affront to the self-respect and dignity of the Government, in the opinion 
of Harry E. Huil, the Commissioner General of Immigration. Mr. Hull 
has pointed out that ‘‘one of the basic attributes of sovereignty is com- 
petency to deal with the foreign world and with foreigners.’’ Manifestly, 
then, to continue to permit these countless aliens who are here in violation of 
our laws to remain on national territory in defiance of the national will, 
would be a dismal failure in this fundamental attribute, he says. 

The drop in immigration appears even more startling when it is recalled 
that in six of the 10 years from 1905 to 1914 immigrant aliens arrived in 
excess of 1,000,000. The peak was reached in 1914 when 1,218,480 aliens 
entered the country to complicate our social and industrial conditions and 
emphasize new and important economic and political problems. 








Checking the Flow of Immigration and Hastening Alien 
Deportations—Secretary Doak Declares That Flow 
of Immigration Is Being Reversed for First Time 
in History. 

That there may be more jobs for American citizens and 
that alien criminals may be removed from this country, the 
Department of Labor is bending its efforts toward the de- 
portation of undersirables, the Secretary of Labor, William 
N. Doak, declared at Leesburg, Va., in addressing the Lees- 
burg Rotary Club. The Secretary expressed pride in the 
fact that at the present time, for the first time in history, the 
flow of immigration has been reversed, and for each three 
aliens entering the country, four are leaving. Secretary 
Doak’s address follows in full text: 


There is a saying so ancient that it is wrinkled with age: it runs, ‘‘There is 
nothing sure but death and taxes.’’ Death and taxes are two things which 
we always have with us, but occasionally the death rate and the tax rate 
seem about to break the records. However, in these days of advance in 
the science of medicine and surgery, the death rate seems to be diminishing. 
Let us hope that the advance which is sought in the science of government 
will result likewise in diminishing the tax rate. 


Paternalistic Teachings. 

Your civilization and my civilization, as the older Americans were taught 
to interpret the words, is being threatened seriously by paternalistic teach- 
ings which, to the keen-sighted student of economic matters, are misleading 
in character. The fear is that the feet of our younger generations will be 
led into dangerous paths. The burden of things is being cast upon the 








State, I might say upon the National Government, through the medium of 
schemes Calling for partial aid or subsidy from the States themselves. 

It is a common practice, that is, common to a large Class of economists, to 
advance proposals which call for increased appropriations from the Federal 
Treasury, on condition that a like amount shall be supplied by the States. 
Such enticing allurements are offered that the States are led to assume 
increased burdens of taxation. So it is that direct taxes yearly are increasing 
to an alarming extent. Newfangled schemes are increasing in number and 
in magnitude; they are assuming such proportions, in proposals at least, 
that we ought to consider seriously the danger of drifting away from stable 
financial moorings. I do not wish to be understood as advocating anything 
which would retard our country’s progress, but a study of the trends of 
things to-day indicates clearly, to me at least, that some things which are 
being sponsored as progressive measures in reality may be shown to be not 
only retrogressive, but dangerous. 

The Substance of Citizenry. 


It has always been my belief that the State, or the Nation if you will, 
was the symbol of the people's collective individuality, and that the State 
existed for the protection of the individuals, massed in the body of the 
citizenry. 

Some of our ultra moderns would have us believe the reverse, and that the 
individual is a mere cog in the State machine, and that the State is not only 
the symbol, but the substance of citizenry. 

If I interpret the history of the past correctly, it is such theories as 
those just mentioned, which when put into practice, destroyed the civiliza- 
tion of the older years. The decay of Governments followed invariably 
paternalistic experimentation. These experiences of the past seem to be 
a@ proper barometer by which we may judge of future happenings. We 
should consider well our own experiences in a Government of more than a 
century and a half of continuance under what I may call an individualized 
population. It is a case of looking at our picture and then on the picture 
of the past. Conviction of the better way should be instant. 

I pride myself on being old-fashioned enough to believe that individual 
initiative and enterprise are the bulwarks of stable Government and stable 
citizenship. Just as firmly I believe that paternalistic practice to any 
degree is a cancerous growth on individualism and on the body politic. 


Rehabilitation Expedited. 


It is the high endeavor of the Federal Administration to do all that 
it can in these days to the end of the restoration of prosperity, to the 
supplying of work for all, and to the securing and holding of happy living 
conditions for all our people. It is perhaps needless to say that all the 
Departments of the Government are lending their aid as well as they can 
and in accordance with the light as it is given them, to help speed this 
general process of rehabilitation. 

So far as the Department, that of Labor, which at present is under 
my direction, is concerned, let me say that our endeavor is to do all that 
in us lies to till the field and thus make it productive of good. We have 
a United States Employment Service now functioning in each State of 
the Union, all that it can do to bring the man and the job together. This 
does not antagonize, not does ir in any way conflict with the work of the 
individual State’s employment service. The plan is to have these services 
mutually helpful; duplication of endeavor is avoided and co-ordination 
is sought. I think that I can say truthfully that the prospect is bright 
for the success of this departure from the oid routine of endeavor in the 
United States Department of Labor. 

That there may be more jobs for American citizens and that those alien 
criminals who now are plagues in the lives of the citizenry of the country 
may be sent on their way, the strong effort of the Department of Labor 
to-day is to deport to the homelands those who came here illegally or who, 
after legal entrance, have committeed crimes against the good of the 
land. 

Deportations Increasing. 

Special energy is being exerted to get rid of these undesirables. There 
has been a great increase in the number of deportations of aliens during the 
months of this year over the corresponding months of last year. The 
number being expelled is constantly increasing. In fact for each three 
aliens who come in there are four departing—thus reversing the flow of 
immigration for the first time in our history. I am particularly proud of 
this record because within one month after I came into office and con- 
tinuing-each month since, we have been able to keep more going out than 
those coming in. I wish it to be distinctly understood that every safe- 
guard is taken to see that the rights of the aliens in this country are con- 
served. They have the right to appeal to the courts from the deportation 
decisions of the Department of Labor. Their cases are given careful con- 
sideration. The desire is to work no injustices, but also to see to it that 
justice does not miscarry to the detriment of our Government and its 
institutions. 

During the past ten years we have deported about 94,000 aliens under 
warrant proceedings, and a somewhat greater number were permitted to 
depart voluntarily after they had been found deportable by the officers 
of the Immigration Service. While I always shall insist upon a vigorous 
enforcement policy in the performance of my duties under the immigration 
laws of our country, it has been and still is my intention to avoid spectacular 
raids and sensational methods in accomplishing the desired results. 


Urges Further Limitation, 

In the matter of immigration gencrally, let me say that there is no 
doubt in my mind that there is need for a still further limitation on the 
number incoming, and this in the interest not only of native citizens, but 
of those who have comé here from foreign lands, and through compliance 
with our laws have earned rightful residence in the United States. 

Among the other important duties devolving upon the Secretary of 
Labor is that of acting as mediator, or appointing commissioners of con- 
ciliation in labor disputes. For the greater part of my life I have been 
actively engaged in the promotion of peace between employer and employee, 
so that I have, I think, a definite estimate of the value of the maintenance 
of the spirit of good-will and co-operation between management and men, 

The representatives of the Conciliation Service of the Department of 
Labor have been and are contributing most helpfully to the maintenance of 
peaceful conditions in American industry. 








Anti-chain Store Tax Upheld in Kentucky. 

Quoting the terms of the United States Supreme Court 
in upholding the Indiana anti-chain store tax, the Kentucky 
State Court of Appeals to-day upheld the validity of the 
Kentucky anti-chain store tax known as the gross retail 
store tax by a unanimous opinion. Estimates made by the 
Tax Commission of Kentucky place the revenue from this 
tax at $1,000,000, said a Cincinnati dispatch, dated June 22, 





to the New York “Journal of Commerce,” which added: 
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Approval of the Act was vigorously fought by attorneys of the National 
Association of Chain Stores, led by the Kroger Baking Co., of which Al H. 
Morrill, President of the Chain Stores Association, is President. Nearly 
50% of what would be the largest taxpayers under the Act are protected 
temporarily from its operation by a Federal Court injunction. 

Kentucky tax officials claim that to date payments under the Act aggre- 
gate $74,329 paid by 11,148 out of the 17,302 merchants that have reported. 
Exemptions were accorded to 5,886 on account of other taxes already paid 
as provided under the law. 





Federal Trade Commission Sees No Present Need for 
Resale Price Legislation—Sends Final Report on 
Price Maintenance to Congress Following Comple- 
tion of Inquiry Voluntarily Begun. 

Declaring that no legislation permitting resale price main- 
tenance is called for at present, the Federal Trade Commis- 
sion on Monday sent to Congress its concluding report on 
the investigation of that subject undertaken on the Com- 
mission’s initiative. The Commission believes it would be 
difficult to provide Government regulation of price mainte- 
nance that would bring relief to makers of trade-marked 
goods without injustice to consumers and at the same time 
meet the tests of practical administration. 

Reactions to proposed resale price legislation such as the 
Capper-Kelly bill passed by the House last January, are 
presented as obtained by questionnaires and interviews with 
representative manufacturers and dealers. Of 691 manu- 
facturers reporting, 61% expressed no preference as to 
legalizing resale price maintenance, while 10% as to num- 
ber of companies and 4% as to volume of business, opposed 
it. Less than 29% of the total number, having a larger per- 
centage of the gross income, favored price maintenance. 
Their average rate of earnings on investment was larger 
than that of those opposed. A significant fact shown in this 
connection, says the Commission, is the failure of a majority 
of the manufacturers making returns to express a preference. 

The Commission points out that, as shown in its first 
report (January 1929), 69% of the 849 manufacturers who 
replied to the general questionnaire favored resale price 
maintenance, whereas only 29% of the 691 who returned 
financial data summarized in this report expressed such 


preference. The Commission comments on these showings 
as follows: 








“No attempt need be made to determine how much importance should be 
attached to the opinions of those who are ready to express an opinion, but 
are not willing to furnish the needed facts.” 


Numerous manufacturers favor price maintenance in the 
abstract but not for their own products. Wholesalers almost 
unanimously favor resale price maintenance, which attitude, 
the Commission declares, may be influenced by another 
situation brought out in the report, namely, a decline in 


wholesaling and the growth of chains and co-operative 
buying. 


Chain and Department Stores Oppose Price Maintenance. 
Asserting that retailers constitute the critical factor in resale price 


maintenance, the Commission reports drug, grocery, jewelry, stationery, and 


hardware stores as favoring price maintenance, with chain, d 
s epartment, and 
dry goods stores generally opposed. — 


* “The alignment of ‘distributors for and against resale price maintenance Is, to a 


very large extent that of the co 
pe alfa nany conservative merchant who would do business in the 


against the newer, less co 
pe grt aed Se inservative, often large-scale distributing 


ts success to innovati 
often involving pricescompetitions.”’ The Report ~ —_® = een ——s 

Comparison of earnings of those for and against resale price maintenance 
is ta in hy: report for manufacturers, wholesalers and retailers in food 
products and groceries, hardware (includi aints and varni 
and dry goods. : nals eee, Sen 

The current resale price maintenance controversy is described as an 
outgrowth of two factors, first, manufacturers’ trade-marking and adver- 
tising identifying the source of goods through to the consumer, and, second, 
various forms of price competition to which the term ‘price cutting” is 
indiscriminately applied. 

“Leader price cutting” in reselling identified or branded goods produced 
by particular manufacturers is an important cause of resale price maintenance 
agitation, according to many who returned answers to questionnaires. They 
believe extensive price cutting by retailers on well known goods to attract 
customers impairs manufacturers’ sales because competing retailers dislike 
to handle these articles on which reduced prices, caused by euch practices, 
involve substantial reductions in margins of profit, or even losses. 





Selling at a Price Lower than Purchase Price Is a Rarity. 


Selling at prices below purchase price was rarely reported by dealers, but 
instances of selling below the purchase price plus average cost of doing 
business were reported more frequently. 

Recalling that the low at present prohibits manufacturers from con- 
tracting with those who buy their goods to maintain resale prices named 
by the manufacturer, the Commission notes a demand in some quarters 


for laws legalizing price contracts when subject to governmental approval 
as to fairness of prices. 


“Practically, however, it would be too difficult to determine, or even estimate 
closely, true operating cost figures for a particular commodity for numerous dealers 
to make them the basis of any regulation of such contracts requiring application by 


an administrative authority in a manner which would give customers the benefi 
of efficient merchandising.”——-The Report, page 11. ws 


_ The alternative of specific Government proceedings is equally imprac- 
ticable, and a rule that the essential test would be sales below purchase 
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price with a number of practical merchandising exceptions, would give little 
satisfaction to manufacturers complaining of price cutting because of the 
infrequency of such sales. 

The manufacturer may, and often does, control the prices for which his 
goods are sold, by retaining ownership and responsibility for price risks 
up to tie final sale to the ultimate consumer; but to give him, by special 
enactment, a like control after the goods have passed out of his ownership, 
thereby discontinuing his responsibility for mercantile risks, would not 
only seem inconsistent, but would be erroneously assuming this to be a simple 
method of disposing of the problem. 

According to the experience and opinions of some of those close to the 
facts of trade, it appears that in order to pretect the public from the conse- 
quences of such apparent simplification of business conditions for the 
manufacturer and his distributors, elaborate governmental administrative 
machinery would need to be provided to prevent numerous abuses injurious 
to the consumer and to the retailer from developing under conditions thus 
created. 

Such governmental participation in the control of prices is a dangerous 
departure from existing policies with respect to price making in the ordinary 
course of commerce, as well as of questionable efficiency. 

“Tt is alleged especially that the waste and inefficiency in the processes of dis- 
tribution, which are already the subject of general complaint, would be enhanced 
by the proposed legislation.’———The Report, page 11B. 

The limited number of manufacturers interviewed inclined generally 
toward a single maintained price for retailers. Opinion varied as to 
whether the retail price should be that at which all dealers should sell 
or should be the minimum below which no dealer should sell. A number 
believed that, regardless of desirability of maintaining different price levels 
to cover varying expenses and services of retail dealers, the difficulties of 
classifying the dealers and policing multiple price levels, as well as the 
tendency for a single price to prevail in any given market, would make the 
maintenance of multiple prices difficult or even impracticable. 


Price Maintenance Would First Affect Well Known Brands. 


The story of competition between well known trade-marked goods and 
less well known products plays a large part in the report. 

Volume of sales of nationally advertised articles is generally greater 
than that of lower priced, less well known competitive goods, while costs 
to retailers of equal quantities of the same commodities are greater for 
advertised than for non-advertised brands. 

For a group of 10,000 price quotations for drug store articles, comparison 
shows that average cost prices of nationally advertised articles were greater 
than those of competing wares specified by the retailer, but selling prices 
were not higher in the same proportion so that the percentage margins on 
the nationally advertised articles were lower. 

Data for grocers showed generally the same results. Nationally advertised 
goods had higher costs and lower margins to retailers with higher selling 
prices to the consumer. Similar analyses for dry goods, clothing and hard- 
ware showed like results. 


Advertising and the Consumer’s Dollar in Four Lines Studied. 


The combined advertising of manufacturers’ wholesalers and retailers in 
four principal lines of merchandise studied represented from 2% to 7c. of 
the consumer’s dollar. Advertising by retail dry goods and hardware dealers 
represented a larger proportion of the consumer’s dollar than advertising 
by manufacturers of those wares. For retailers, advertising was a relatively 
small item in some lines. Advertising by wholesalers was unimportant 
as an item entering distribution of the consumer’s dollar. 

Price contrasts for trade-marked over non-identified goods are strikingly 
shown in proprietary drugs. 

Certain representatives of the medical profession stated that the principal 
reasons manufacturers sell proprietary diugs under their own trade names 
or brands are to restrict to themselves the benefits of their advertising, and 
to obtain for their products prices higher than they would otherwise com- 
mand if sold in open competition under non-proprietary, officially recognized 
chemical designations. 


Shows Cost of Proprietary Name to the Consumer. 
The American Medical Association characterizes the difference in price 
as “The cost of the proprietary name to the consumer.” 
Unidentified by a trade-mark, acetylsalicylic acid may sell to retailers 


for 15c. an ounce, but, under its trade name, aspirin, it costs them 85c. 
an ounce. 


Part I of the Commission’s report on resale price maintenance (January 
1929) showed trade opinion as to the desirability and effects of resale 
price maintenance measures and presented discussion of its legal status. 

Main chapter headings of the current report are: Introductory; Financial 
Results for Manufacturers; Financial Results for Wholesalers; Prices, 


Margins, Investments, and Profits of Retailers; and Effects of Resale Price 
Maintenance. 


This last chapter outlines opinions expressed by manufacturers, whole- 
salers, and retailers as to the effects they expect resale price maintenance 
to produce on their respective interests, and on the interest of consumers, 
together with concluding comments. 


Commissioner Humphrey Makes Statement. 


Commissioner William E. Humphrey appended to the report the following 
statement : 


“I doubt the advisability of voluntarily sending a report of this character to 
Congress. I affirmatively refrain from any expression, favorable or unfavorable, 
as to any opinion, inference, conclusion or recommendation which the report may 
carry. 


y 
“I concur in its transmittal only so far as the same may be helpful as a report 
upon facts.” 


Excerpts Taken from Text of the Report. 


“Although suggestion of resale prices by manufacturers is quite prevalent, few, 

if any, American manufacturers can be said to operate under systems of effectively 
maintained resale prices.’’-—Page 68. 
« “Resale price maintenance has been practiced in this country in the past to @ 
considerable extent for particular commodities, and, of course, it is extensively 
practiced in other countries at the present time, but in either case the mainfold 
effects on the profits of large numbers of dealers are not accurately known, nor can 
they be measured by any available comprehensive quantitative date."—-Page 21. 

“One of the arguments advanced in support of the need of resale price maintenance 
is the contention that chain stores undersell the independent merchants, using 
the nationally advertised products as leaders or ‘bait*’’—Page 237. 

“Concerning the contention that drug chains sell leader merchandise at less than 
cost, the chains sold 26 of the 43 nationally advertised articles (reported on) on 
margins insufficient to cover average operating expenses reported by four drug 
chains for 1927. On the other hand, the independent druggists reported expenses 
averaging 27.3% of sales in 1927, and on this basis sold 11 of the 43 nationally 
advertised articles at average prices which would not yield a profit above average 
expenses.’""—Page 238. 

“Data obtained from independent drug and grocery stores and from chain systems 
indicate that the growth of the chain systems reporting, measured in terms of sales, 
was much greater than that of the independents reporting .’’—Page 186. 

“In the case of the grocery stores reporting, it may be that the larger stores 
were feeling more acutely the effect of chain store and other competition, for their 
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average rates of profit decreased substantially from 1924 to 1927. During th® 
period the smaller grocery stores decreased less sharply .’’—Page 190. 

“With the development of rapid and sure transportation, and large-scale retailing 
organizations, the tendency is for the direct selling by manufacturers to 
to inerease from year to year.”—Page 309. 

“One point upon which all types of wholesal interviewed were agreed was 
that the greatest benefit resale price maintenance could yield the wholesaler would 
be protection of the independent retailers as the wholesaler’s outlet by eliminating 
price competition through which the independent retailer is often displaced by large 
retailing organizations.""—Page 336. 

‘The older types of service wholesalers regard as price cutters those using the 
new methods of wholesale distribution which may in some measure cut the dis- 
tribution expenses between the manufacturer and the retailer and pass @ part of any 
saving to the retailer in the form of lower prices.’’—Page 341. 

“Some merchants who have given thought to the subject appear to be of the 
opinion that regardless of any efforts that may be made to maintain varying price 
levels for a given article to cover varying services and expenses of different types 
of dealers, the tendency will be for the greater part of the total volume of the article 
sold to pass through the hands of the type of dealer having the lowest maintained 
resale price in any given market.”—Page 382. 

“Advertising as a whole has grown to the proportions of an industry in which, 
it is stated, 600,000 persons are employed.”’—Page 50. 

“Classified by products, the statistics for 37 national publications, including 
several farm journals, indicate that $162,822,545 was spent for advertising in 
1928 by concerns expending $20,000 or more in that year.’”"—Page 51. 

“It appears that tobacco wholesalers, with comparatively rapid turnover, of 
business investment in terms of sales and relatively low ratios of margin, operating 
expense, and net operating profit to sales, can make fair profits on narrower average 
margins and profit than wholesalers of drugs and groceries.”"—Page 85. 

“If the manufacturer sells directly to the consumer he has no resale price main- 
tenance problem, because, within the limits imposed by the competition of other 
manufacturers of the same or similar goods, he is in a position to name his own 
prices to the consumer.” . . . 

“In general, the greater the number of intermediaries interposed between the 
manufacturer and the consumer, the more difficult it becomes to control the prices 
at which his products will be resoid, and the greater becomes the demand from 
both manufacturers and distributors for resale price maintenance.’’—Page 308. 

“During the war it was found, with respect to even so homogeneous a commodity 
as coal, that each locality presented such varying problems as to dealer expenses, 
that the determination of retail margins for each local market that were ‘fair’ 
alike to dealers and the public became practically a separate and distinct problem 
in price regulation to be handled by local price control agencies.”"—Page 387. 








Representative Busby Says United States Must Accept 
Foreign Goods in Debt Exchange, Cancel Claims, 
or Modify Tariff Law to Stimulate Trade and 
General Recovery—Decline in the Public Wealth 
of the Country, Now Only $325,000,000,000 Against 
$494,000,000,000 in 1920. 


The United States must accept foreign commodities in 
payment of international debts or find it necessary to cancel 
those debts, Representative Jeff Busby, Democrat, of Mis- 
sissippi, declared Friday night, June 19, in an address over 
the Dixie network of the Columbia Broadcasting System. 
The only other alternative, he said, is a sharp modification 
of the tariff law “so as to make it possible for us to trade 
with foreign countries as we have formerly done, so that we 
can sell them our wheat, our cotton, and our other products 
of which we have a surplus, and take in trade for them 


commodities they have to offer and for which we have a 
need.” 


“If our country is overloaded with money,” he continued, 
“and we do have now almost one-half of the world’s gold 
supply—if the countries that owe us are without money to 
buy our surplus products, and if by reason of the recent 
high tariff we will not permit our people to exchange their 
products for the products of other countries, we not only 
make it impossible to collect the debts due us but we bring 
trade and commerce to a standstill and commit them to a 
condition of stagnation.” He went on as follows: 


No clear understanding of present conditions, he said, can be reached 
without a general glance at the fields of finance and wealth. The peak 
of wealth in the United States, he said, was reached in 1920 when it was 
placed at $494,000,000,000. 

“By 1929,” he continued, ‘‘this had dropped to $373,000,000,000, and 
to $340,000,000,000 in 1930. Since that time there has been a gradual 
shrinkage of the nationa: wealth, until now it is probably not more than 
$325,000,000,000. However, it is fair to say that with the shrinkage of 
national wealth as measured in dollars from $494,000,000,000 to $325,- 
000,000,000, or approximately $170,000,000,000, the purchasing power 
of the dollar has increased, thereby largely offsetting this shrinkage in 
national wealth. 

“Attention should also be given to what is called the national income. 
The money value of the annual national income in the United States was 
fixed at $84,000,000,000 in 1929. In 1930 it had dropped to $66,700,- 
000,000, a loss of $17,300,600,000, or 20.4%. This loss was very largely 
suffered by labor and agriculture. It is the direct fruit of unemployment 
and reduced commodity prices. This, in turn, has caused the depression to 
more seriously affect the masses of the people. 

“One of the things generally alleged by economists to have played a part 
in bringing about our financial depression was the excess of production 
over consumption, both in raw materials and manufactured goods. It is 
doubtful that if the masses of our people had sufficient sustained purchasing 
power to provide themselves with the reasonable necessities of life, that 
any over-production of food supplies, or manufactured goods would have 
ever been apparent. 

“Another contributing cause has been the artificial maintenance of com- 
modity prices by arrangements which serve for a time, encouraging produc- 
tion out of line with the economic law of supply and demand. When these 
arrangements failed and commodity prices fell, it was with sudden effect 
rather than in a slow and orderly manner. 

“Unquestionably, another contributing cause has been the high tariff 
wall built up by the recent Hawley-Smoot Tariff Bill which paralyzed trade 
and exchange of commodities to an unnecessary degree with other countries. 

“The funded war debt owed the United States by European countries is 
more than $12,000,000,000. Other loans made by American bankers and 
individuals to foreign countries and their nationals have been placed at 
more than $15,000,000,000. The annual interest on these debts is easily 
more than a billion dollars, and this interest has usually been met by new 
borrowings from our country. Before the Hawley-Smoot bill became a law, 





——— 
Te trade balance was over a billion dollars in favor of the United 
es. 

“TI have called attention to this situation to suggest that the only possible 
way the foreign countries and their nationals can pay their debts to our 
Government and its people is through the channel of trade and commerce. 
If the countries who owe us had all the gold in the world that is outside 
of the United States Treasury, it would not be more than $6,000,000,000. 
If they should deliver that gold to us as a payment on their obligations, it 
would not discharge one-fourth of the amount they are due us. 

“There can be but little doubt that our recent Tariff Act, which is the 
highest tariff law ever enacted in our country, played a great part in 
setting in motion the machinery which has resulted in a world-wide depres- 
sion. From the very beginning of the consideration of the Hawley-Smoot 
Tariff Bill foreign countries feared its result on the commerce of the world. 
They have protested against its enactment, and in many instances have 
enacted retaliatory tariff laws in a spirit of resentment. 

“Silver is the basis of currency in India, China, and Mexico. These 
countries contain one-third of the people in the world. Silver has dropped 
in price until the commodity value of the silver in a dollar is worth 
only 26c. With the shrinkage of the value of silver, the purchasing power 
of the countries whose currencies are based on silver has likewise shrunk. 
Since they cannot pay for commodities in other countries they have largely 
ceased to be factors in commerce. Exports to these countries have been 
reduced and trade has lost as a result. Silver is one of the two monetary 
metals and its fall in value has been a contributing cause throughout the 
world to the depression, 

“Our situation is not caused by lack of money or by high interest rates. 
Of the 10% billion dollars of gold in the world, our country holds 
$4,797,000,000, or 46.8% of it. This perhaps is more than we need for any 
purpose of stabilizing our currency. If all the gold in the world, two-thirds 
of which is held by France and the United States, was more evenly dis- 
tributed among the commercial nations, the currency of those nations would 
be more stabilized. This would increase their purchasing power and would 
enable them to take a more active part in trade and commerce. 

“‘We often hear it said that ‘The banks now have more money than ever 
before. What is the matter with business?’ The circulating medium of 
‘money’ in the United States has not varied greatly during the past few 
years. It stands at about 4% billion dollars, or about $38 per capita. 
What dces vary greatly is the bank checks and other methods used in 
banking to transfer credit from one trader to another. Of the business 
transacted, not more than 8% is done by cash. Personal checks, bank 
drafts, and other commercial paper represent the other 92%. This is the 
‘currency’ that has greatly diminished during the past year. That is due 
to the fact that business is retrenching. It does not desire capital or credit. 
Domestic commerce is more or less at a standstill. The American public 
is simply not in a mind to buy. 

“Interest rates on money are the lowest ever known in our country. 
The Federal Reserve Bank of New York recently fixed the rate at 14%% per 
annum. It is 3% and less at the other Federal Reserve Banks. Yet busi- 
ness does not seek loans at these prices; it remains inactive and the 
depression goes on. 

“We often hear the question, ‘When will times become normal again?’ 
Of course, no one can answer. But, in a general way, we know that the 
depression cannot clear up until the conditions causing it have been 
remedied. World trade must be accelerated to something like its former 
volume. National credits must be revived. Tariff walls must be lowered 
and the exchange of commodities resumed. The $17,000,000,000 annual 
deficit in our national income must be restored and the six million unem- 
ployed workers be given jobs, These adjustments will require time. Such 
momentus results cannot be accomplished in a day, In the meantime it 
will help if men will deal with the situation as they find it and not 
continue to look backwards on yesterday. We should cut loose from the 
wreckage of plans and schemes of other days which line the financial shores 
on every side, and cast our eyes before us with new plans for new develop- 
ments, using the advantages now in hand. As these develop, we will take a 
new interest in things. We will again get on a firm foundation and regain 
our business confidence. When this is done we will be on a fair road 
to recovery.” 








New Rail Rates Would Include All Commodities—Rail- 
roads Propose to Make No Exception of Any Article, 
They Say, Replying to Commission’s Inquiry— 
Increase of 15% in All Freight Rates and Charges 
Is Declared to Be Necessitated by Emergency. 


The railroads of the United States propose to make no 
exceptions in any commodity in their application to the 
Inter-State Commerce Commission for a horizontal per- 
eentage increase of 15% in all freight rates and charges, 
they advised the Commission June 25 in answer to the Com- 
mission’s order of June 20 requiring them to file another 
statement and specify exceptions to the advance sought, 
if any. The carriers’ plea for a sharp rate advance affecting 
freight traffic declared that an emergency situation existed 
throughout the country which has jeopardized carrier credit 
and threatened to disrupt the ability of the roads to provide 
the public with an ‘adequate and efficient transportation 
service.’’ 

Answering the Commission’s order of June 20 to be more 
specific, the carriers of the Nation united in a statement to 
the Commission June 25, declaring that “it is not proposed 
to make any specific exceptions on any commodities, and 
that the carriers are prepared to make increases of the meas- 
ure proposed in all existing rates on grain and grain products, 
cotton and other agricultural and horticultural products, 
including livestock, nonferrous metals, iron and steel articles, 
petroleum and its products, lumber and automobiles, and in 
all existing class rates, in the manner stated in said state- 
ment and application, namely, that as to freight traffic 
generally, this increase be permitted to become effective by 
the use of percentage supplements; that as te coal, coke and 
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other commodities specific tariffs complying with the ordi- 
nary requirements of the tariff publications be filed.’’ The 
commodities specifically referred to by the carriers in their 
answer to the Commission’s order of June 20 were the same 
that the Commission enumerated in its order for more 
specific data. The following is the answer of the railroads: 


Answer of Carriers. 

Now come the petitioners and, answering the order of the Commission 
in the above entitled proceeding entered on June 19 1931, say: 

That immediately upon the receipt of said order, they caused a meeting 
to be called to be attended by the authorized representatives of the carriers 
in the Eastern, Western, Southern and Mountain-Pacific groups to consider 
the matters set forth in said order: 

That such meeting was held in Chicago, Ill., on June 24 1931; 

That at this meeting the order of the Commission was fully considered 
and the resolution unanimously adopted which your petitioners were 
authorized to submit to this Commission as the answer of the carriers to 
the inquiries made in said order. 


Tezt of Resolution. 

The resolution is as follows: 

Whereas, the steam railroad carriers of the United States, being con- 
fronted with an emergency threatening serious impairment of their financial 
resources and their capacity to assure the public a continuance of efficient 
and adequate service, on June 17 1931 filed with the Inter-State Commerce 
Commission a statement concerning their traffic, their financial condition, 
their need for additional net railway operating income, and the manner in 
which it should be secured; 

And whereas, in emergencies of this character previous experience has 
shown that there is but one method which has been adopted, or as a prac- 
tical matter could be adopted, either by the carriers or the Commission 
to afford the necessary relief, namely, a percentage method. 

And whereas, in said statement submitted to the Interstate Commerce 
Commission the carriers asked that they be permitted to increase all freight 
rates and charges, including joint rail and water rates, and charges, 15% 
with such adjustments in the case of coal and coke and certain other 
commodities as will preserve existing differentials: 

And whereas, on June 19 1931, the Inter-State Commerce Commission 
ordered that the application of petitioners be received and filed, and 
docketed, and that the same be set for hearing as the said Commission 
might thereafter order: 


Order of Commission Is Quoted in Part. 

And whereas, the said order of the Commission provides in part as 
follows: 

“The Commission having in mind the fact that the carriers are equipped 
with traffic departments whose duty it is, among other things, to keep 
fully informed in regard to industrial and competitive conditioons in the 
districts served by their lines and the ability of the traffic to bear existing 
or higher freight charges, and assuming that no increase in freight rates 
would be initiated which, in the opinion of those departments, the traffic 
cannot reasonably bear or which for any other cause hold forth no sub- 
stantial promise that revenue will thereby be increased, and being of the 
opinion that it is of prime importance, under present conditions, that 
industries and shippers should not find it necessary to participate in pro- 
ceedings before the Commission with respect to freight rates, if any there 
be, which the carriers do not in fact intend to increase even though the 
authority sought be granted. 

“It is further ordered, That within 15 days from this date the petitioners 
or the carriers for which they speak shall file with the Commission their 
statements whether (1) they are prepared, if the authority sought in the 
application is granted, to initiate increases of all existing freight rates of 
the measure proposed in their application; (2) or if not, what specific 
exceptions they propose to make, and particularly whether they are pre- 
pared to make increases of the measure proposed in all existing rates on 
grain and grain products, cotton, other agricultural and horticultural 
products including livestock, non—errous metals, iron and steel articles, 
petroleum and its products, lumber, and automobiles, and in all existing 
prt rates; and if not what exceptions as to these rates they propose to 
make. 

Subsequent Adjustment of Rates and Charges. 

“It is further appearing that the application seeks authority to increase 
all rail-and-water rates, as well as all rail rates, and it being uncertain 
from the application whether it is proposed to increase any international 
rates. 

“It is further ordered, That the petitioners within 15 days from this 
date state whether the statement and application of the steam railroad 
carriers of the United States as filed by them is intended to apply to any 
international rates, and whether it is tendered on behalf of or with the 
concurrence of the foreign rail lines, and also whether it is tendered with 
the concurrence of the water lines and carriers participating in rail-and- 
water rates."’ 

And whereas, it is well known to the Inter-State Commerce Com- 
mission, the public and the carriers, and experience has shown, that after 
general increases have been made effective, it subsequently has been 
advisable to make certain readjustments and changes; 

Therefore be it resolved: 

First, that a statement be filed with the I.-S. C. Commission in accord- 
ance with the provisions of its order by the respective chairmen of the 
special committee who signed the original petition advising the I.-S. C. 
Commission that all steam railroads in the United States are prepared, 
if the authority sought in the application is granted, to make effective 
increases of all existing freight rates and charges, of the measure proposed 
in the said application, which proposes that the carriers be permitted to 
increase all freight rates and charges, including joint rail and water rates 
and charges, 15%, with such adjustments in the case of cola, coke and 
certain other commodities as will preserve existing differentials. 

Second, that the I.-S. C. Commission be advised that it is not proposed 
to make any specific exceptions on any commodities, and that the carriers 
are prepared to make increases of the measure proposed in all existing 
rates on grain and grain products, cotton, and other agricultural and 
horticultural products, including livestock, non-ferrous metals, iron and 
steel articles, petroleum and its products, lumber and automobiles, and 
all existing class rates, in the manner stated in said statement and appli- 
cation, namely, that as to freight traffic, generally, this increase be per- 
mitted to become effective by the use of percentage supplements; that 
as to coal, ccke and other commodities specific tariffs complying with the 
ordinary requirements of tariff publication be filed. 

Third, that the I.-S. C. Commission be advised that it is proposed to 
increase by 15% all international rates and charges; 

Fourth, that the Commission be advised that the application is tendered 
with the concurrence of the water lines participating in rail-and-water 
rates, and the increases are sought in rail-and-water rates; 





Concurrence of Water-Lines in Application for Increase. 

Fifth, that the Commission be advised that expereince has shown that 
where any general change in the entire rate structure of the country is 
authorized and becomes effective, it has subsequently been found to be 
necessary to make changes and readjustments, in some instances reduc- 
tions to meet competition and other situations. Such changes where 
found necessary will be made as promptly as possible after the proposed 
increased rates, if approved by the Commission, become effective. 

Sixth, that the Committee of the executives heretofore appointed pro- 
ceed to make answer to the Commission’s order in accordance with this 
resolution. 

The petitioners are advised and believe that the foregoing resolution 
fully answers the inquiries contained in the order of the Commission. 

Respectfully submitted, 

J. J. Pelley, Chairman, Special Committee of Presidents, representing 
the Eastern Group. 

H. A. Scandrett, Chairman, Special Committee of Presidents, repre- 
senting the Western and Mountain-Pacific Groups. 

W. R. Cole, Chairman, Special Committee of Presidents, representing 
the Southern Group. 








Organization of Security Holders’ Committee on the 
Railroad Emergency, with Fairman R. Dick as 
Chairman. 


At a meeting held at the Bankers Club yesterday, repre- 
sentatives of fire, casualty, surety and other insurance 
companies; also trust companies in their fiduciary capacity 
and other large institutions of a public character, such as 
universities and colleges owning substantial amounts of rail- 
road securities, organized a Committee known as Security 
Holders’ Committee on the Railroad Emergency.” 

Fairman R. Dick, of the firm of Roosevelt & Son, was 
elected Chairman, and resolutions were passed authorizing 
intervention in the present proceedings before the Inter-State 
Commerce Commission for a 15% increase in freight rates. 

The Committee issued the following statement: 


The formation of this Committee was brought about by the urgent 
necessity of presenting to the Inter-State Commerce Commission, full facts 
and details in regard to the credit of the railroads from the point of view 
of investors holding large amounts of railroad securities. It is believed by 
the Committee that this present situation is not only extremely serious 
from the point of view of investors, but, as affecting the willingness and 
ability of these investors to buy further amounts of railroad securities, it 
has a direct effect on the credit of the railroads and the ability of the rail- 
roads to raise new money and pursue a normal policy of maintenance and 
improvements. It is felt by the Committee that the distress in the country’s 
largest industry has a direct effect on, and intensifies the duration of, the 
depression. 

For example, the loss of credit and the decline in securities has not been 
confined to stocks, nor to what is known as the ordinary ‘‘business man’s 
investment’’ bonds, but has extended into the class of securities which are 
legal for fiduciary investments. Trust companies and individual fiduciaries 
hold hundreds of millions of railroad securities for the benefit of widows, 
children, and others who are dependent solely on these investments for their 
support. 

As the railroads are the back-bone of the transportation industry of this 
country, and as it would be a national calamity if this country were to 
lose the splendid service that is now being rendered by the railroads, the 
present uncertainty as to the credit of the railroads affects not only in- 
vestors, but practically the entire industry of the country. 

That the situation is of extreme seriousness cannot be denied, and it is 
felt that by presenting to the Inter-State Commerce Commission as true 
and accurate a picture as possible would be of service in obtaining a prompt 
correction of these distressing conditions. 


The following is a list of the institutions represented on 
the Committee at its organization meeting: 
MEMBERSHIP ACCEPTANCES. 
FAIRMAN R. DICK’S COMMITTEE. 
(Segregated as to Companies). 
National Banks and Trust Companies. 
Bankers Trust Co., 16 Wall St., N. Y. C.—H. F. Wilson Jr., Vice Pres. 
Bank of N. Y. & Tr. Co., 48 Wall St., N. ¥. C.—John C. Traphagen, Pres. 
Central Hanover Bk. & Tr. Co., 70 Broadway, N. Y. C.—F. J. Fuller, V.-P. 


The Chase National Bank, 18 Pine St., N. Y. C.—Reeve Schley, Vice.Pres. 
Chemical Bk. & Tr. Co., 165 Broadway, N. Y. C.—Barrett Montfort, 


ol 
Citizens Sav. Bk. & Tr. Co., St. Johnsbury, Vt.—Gilbert E. Woods, Pres. 
ee on “paca Tr. Co., 22 William St., N. Y. C.—Lindsay Bradford, 
ice-Pr 
ee, Trust Co., 140 Broadway, N. Y. C.—Merrel P. Callaway, Vice- 
Lincoln-Alliance Bk. & Tr. Co., Rochester, ft: Y.—Raymond N. Ball, Pres. 
New York Tr. Co., 100 Broadway, N. Y. C.—Sidney W. Noyes, Vice-Pres. 
Doople-Pitteburgs Tr. Co., Pittsburgh, Pa.—A.C. Robinson, Pres. 
Safe Dep. & Tr. Co., Baltimore, Md.—J. J. Nelligan, Pres. 
Union Guardian Trust Co., Detroit, Mich.—Frank W. Blair, Chairman. 
yaioe Trust Co., Cleveland, Ohios—J. P. Herts Vice-Pres. 
. Trust Co., "45 Wall 8t., N. Y. C.—A. . Keeler, Vice-Pres. 


Fire Insurance aun 
American Auto Fire Ins. Co., St. Louis, Mo.—L. A. Harris, 
American Ins. Co. and National Board of Fire Underwriters, Nea ark, N.J. 
—C. W. Bailey, Pres. 
Boston Insurance Co., Boston, Mass.—Henry Rodger Hedges, Vice-Pres. 
Continental Ins. Co. Group, 80 <a Lane—Ernest Sturm. 
Dixie Fire Ins. Co., Greens C.—H. R. Rush, Pres. 
Eureka Security Ins. Co., Ciesiomati. Ohio—B. G. Dawes Jr., Pres. 
Fire Assoc. of Philadelphia, Philadelphia, Pa.—O. z: Lane, Pres. 
Firemen’s Fund Ins. Co., San F rancisco, Calif.—J. Levison, Pres. 
Girard Fire & Marine Ins. Co., Philadelphia, ade M. Gratz, Pres. 
Glens Falls Ins. Co., Glens Fa ils, N. Y. West, Chairman. 
Hanover Fire Ins. Co., 11 John St., ig LY. Cc  easin ww. on, I 
Home Insurance Co., 59 Maiden Lane, N v. ¥. C.—Charles Tyner mee: 
Insur. Co. of No. America, 1600 Arch St., Philadelphia, Pa.—Benj. Rush. 
Lumbermen’s Insurance Co., Philadelphia, Pa.—Ralph L. Freeman, Pres. 
National Union Fire Ins. Co., Pittsburgh, {>- —J.8. Fisher, Chairman. 
New Hampshire Ins. Co., Manchester, N. H.—Frank W. Sargent, Pres. 
Pacific Fire Ins. Co., 95 Maiden Lane, N. Y. C.—C. V. Merseole, Pres. 
Peoples Fire Ins. Co., Frederick, Md.—Em L. Coblentz, Pres. 
ty Ins. Co., New Haven, Conn. ay pe oth, Pres. 
So. Candies Fire Ins. Co., Columbia, 8. C.—Edwin G. Seibels, Pres. 
maninestent Fire & Marine Ins. Co., Springfield, Mass _—George G. Bulk- 


ited Staves 
Uni States Fire Ins. Co., 110 William St., N. Y. C.—J. Lester Parsons, 
i Mes Fire & Marine Ins. Co., Richmond, Va.—Frederick E. Nolting, 


—E. 
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Casualiy and Indemnity. 


Commercial Casualty Ins. Co., Newark, N. J.—Neal Bassett, Chairman. 
Continental Casualty Co., 75.Fulton St., N. Y. C.—H. A. Pres 
Maryland Casualty Co., Baltimore, Md.—F. H B 
Mass. Bonding & Ins. Co., Boston, Mass.—T. J. Falvey, Pres. 
U. 8. Casualty Co., 80 Maiden Lane, N. Y. C.—Edson 8. Lott, Pres. 
Royal Indemnity Co., 150 William 8t., N. Y. C.—F. J. O'Neill, Pres. 
Surety Companies. 
Surety Co. of N. Y., 100 Broadway, N. Y. C.—A. F. LaFrentz, 


lst V . 
National Surety Co., 115 Broadway, N. Y. O.—Wm. B. Joyce, Pres. 


Universities. 


Harvard University, Cambridge, Mass.—H. L. Shattuck, Treas. (J. W. 
Lowes will ‘esent at meeting.) 
Leland-Stanford Gatversiey, Palo Alto, Calif.—tIra 8. Lillick, Treas. 
University, Princeton, N. J. thew C. ,c . 
University of , Rochester, N. ymond L. Thompson, Treas. 
Vv: t University, Nashville, Tenn.—P. D. Houston, Treas. 
Yale University, New Haven, Conn.—Thomas Farnam, Asst 
Individuals. 


. Treas. 
Horatio"L. Whitridge, J. 8. Wilson Jr. & Co., Baltimore, Md.—Bankers. 
Samuel 8. Walker, Jos. Walker & Sons—61 Broadway, N. Y. OC. 


It is intended to invite additional members from other 
institutions of similar character. Halvar Utvik, of Pine 
St., New York, is Secretary of the Committee. 








Chamberzof{Commerce of The State of New York in 
Favor of Rate Increase for Railroads. 


Declaring that the railroads face an emergency similar 
to that of 1920 and are entitled to prompt relief, the Com- 
mittee on Internal Trade and Improvement of the Chamber 
of Commerce of the State of New York on Tuesday made 
public an interim report approving the petition of the rail- 
road companies to the Inter-State Commerce Commission 
for an increase of 15% in freight rates. The report was 
signed by the six members of the committee who attended the 
deliberations which preceded its adoption: Roy E. Tom- 
linson, Chairman; J. W. Roberts, LeClanche Moen, Thomas 
F. Woodlock, Bernard Ris and Eustis L. Hopkins, one mem- 
ber being absent. J. Barstow Smull, President, and James 
S. McCulloh, Chairman of the Executive Committee, ap- 
proved the report, which will be submitted to the full mem- 
bership of the Chamber for action at the next regular meet- 
ing on Oct. 1. 

The report points out that notwithstanding the most 
drastic economies in operation, the railroad companies must 
have additional revenue to protect their credit and that 
the only way expenses could be further curtailed would be 
through a wage reduction. No one desires this, the report 
Says, and therefore “an increase in freight rates seems to 
be the only available remedy.” Copies of the report will be 
sent to members of the Inter-State Commerce Commission 
and to the Chambers of Commerce throughout the country. 
The report, together with a resolution which will be sub- 


mitted with it for the approval of the (Chamber at its next 
regular meeting, follows: 


“The railroads have petitioned the Inter-State Commerce Commission for 
an increase in freight rates. This Chamber, at its regular monthly meeting 
on June 3 1920, considered a similar application, and unanimously adopted 
a resolution favoring ‘an increase in freight rates adequate to provide the 
railroads with a net income equivalent to 6% upon the aggregate value of 
the properties.’ 

“Your Committee on Internai Trade and Improvements believes that an 
emergency exists now similar to that of 1920; and that the members of the 
Chamber will again approve a freight rate advance as they did then, ‘in 
order that the carriers may be enabled to perform their public duty of 
supplying proper facilities and service, and of preserving the country’s 
financial stability and industrial future.’ 

“The present application of the railroads for an increase of 15% has been 
rendered necessary by the extraordinary decline in their traffic and in their 
earnings, resulting from the world-wide depression in business, aggravated 
in their case by the advent in the last few years of new and powerful 
competition from other means of transportation. Notwithstanding the 
most drastic economies in the operation of their plant, including the reduc- 
tion of employee forces to a smaller roster than in 20 years, and com- 
pression of expenditures on plant-maintenance to the lowest possible figures 
consistent with prudence—in many cases even below these—the companies 
find themselves this year in a position where they are in need of additional 
revenue to protect their credit. Results of operation in the current year 
to date indicate that net operating income of Class I carriers will amount 
in 1931 to no more than about 214% on a very conservative valuation of 
their properties. It is no longer a question of maintaining dividend pay- 
ments so much as it is a question of maintaining a reasonable margin of 
safety for payment of fixed charges on bonded debt. 

“If earnings cannot be increased, either expenses must be yet further 
reduced or bond interest will in the case of many railroads be in danger. 
The only road now open to further reduction of expenses lies through a 
reduction of wages of railroad employees. Not only is there upon every- 
one’s part an extreme reluctance to have recourse to this measure, but also 
it would require a long time to accomplish under the machinery provided 
by the law for the adjustment of such matters, and it is not practicable 
to provide from this source the relief which the railroads imperatively 
require. Therefore, an increase in freight rates seems to be the only 
available remedy. 

“Everyone will admit that ordinarily a time of business depression is not 
a time for increasing costs of anything. It is but fair, however, to 
recognize the fact that the railroads of this country have, under the 
regulation to which they have been and necessarily must be subject, not 
had an opportunity to capitalize.to the full the opportunities afforded by 
prosperous times to unregulated industry and commerce for the realization 





possessed by most of our great corporations. Nor must it be forgotten that 
of the freight rate increases rendered necessary by the war, by the great 
increase in labor and material costs, a large part—probably on the average 
35%—has now disappeared as a result mainly of reductions following orders 
of the Inter-State Commerce Commission. The average freight ton-mile 
revenue of Class I carriers was, in 1921, 1.275c.; in 1930 it was 1.076c. 
With allowances for the imperfections of this particular datum as a measure 
of rates but having in mind the shifts that have taken place in the char- 
acter of traffic moving between those years, it is safe to say that a very 
large part of the general increases made in August 1920 have been 
eliminated. 

“In the light of these facts the general objection to increase in prices 
or costs in times of depression loses much of its force when applied to 
railroad freight rates. In any event, the railroads are confronted with a 
real emergency, and the supreme importance of this, the largest single 
industry in the country other than farming, not only warrants but requires 
the application of unusual remedies. 

“Your Committee on Internal Trade and Improvements, therefore, recom- 
mends that the Chamber place itself on record as approving the railroads’ 
petition for an increase in freight rates, and offers the following resolution: 

“Resolved, That the Chamber of Commerce of the State of New York 
approves the petition of the railroad companies to the Inter-State Commerce 
Commission to increase freight rates by 13%, and expresses the hope that 
the Commission will promptly grant the same.” 

In: June 1920 the Chamber considered a similar application for relief 
for the railroad companies and unanimously adopted a resolution favoring 
an adequate increase in freight rates. 








Merchants Association of New York Favors Freight 
Rate Increase—Association Approves ‘‘Reasonable 
Advance” Without Endorsing 15% Proposal. 


An increase in freight rates as recently applied for to the 
Interstate Commerce Commission by the railroads, was en- 
dorsed by the Merchants’ Association of New York as con- 
ducive to improved business conditions. The association’s 
board of directors voted unanimously in approval of a 
“reasonable advance,” but did not specifically approve of 
the 15% advance petitioned for by the roads. 


“Such an increase at this time would not only safeguard railroad securi- 
ties, but also would increase the purchasing power of the railroads, and 
thereby would tend to increase manufacturing and employment,’ the 
directors said. ‘ 

The report of the committee held that ‘‘the railroads in the aggregate 
are the greatest consumers of many of our chief products and that the 
vast army of railroad employees, many of whom have been laid off be- 
cause of the present business depression, likewise are great consumers.” 

“The railroad executives assert,’’ the report continued, ‘‘they are under 
the necessity of increasing their revenue if their present service is to be 
continued, their credit maintained and their securities recognized as proper 
investments for savings banks, insurance reserves, trustees of estates and 
the investing public that now own a large volume of such securities. 

“This, the railroad executives assert, can only be done through an 
increase in freight rates, as they have made many substantial reductions in 
their expenses and have about reached the limit in that direction. The 
only remaining substantial reduction that can be made in operating ex- 
penses is a reduction in the wages paid railroad employees, and it is felt 
that that step should be adopted only as a last resort. This is in accord 
with the position taken by business leaders generally and is supported by 
the administration at Washington. 

“Your committee realizes that any percentage advance in rates will re- 
sult in certain maladjustments not only with respect to import and ex- 
port rates but also with respect to the relationship of competing com- 
munities, and, while it is the recommendation of your committee that the 
association: do all in its power to facilitate an improvement in railroad 
credit, it should reserve the right to protest against any method of in- 
crease that will adversely affect the trade and welfare of the Port of 
New York.” 








Senator Brookhart of Iowa, the Kansas Public Service 
Commission and Senator Fletcher of Florida All 
Object to Railroad Rate Increase. 

Protest against the proposal of the railroads of the country 
to increase all freight rates by 15% in order to stabilize 
carrier credit and insure the maintenance of an “adequate 
and efficient” transportation service, was made to the Com- 
mission June 20 by Senator Smith W. Brookhart (Rep.), 
of Iowa. Objection also was made by the State of Kansas, 
through its Public Service Commission, to the granting of 
any increased rates unless due hearing be given to all inter- 
ested parties to express their views on the matter. 


“I desire,” said Senator Brookhart, ‘“‘to protest against the 15% increase 
in freight rates petitioned by the majority of the railroads in 
the United States for the following reasons: First, this is a nation-wide 
demand fer an increase of railroad rates and therefore affects all capital, 
all business, all labor and agriculture in the United States. These reasons 
demand an investigation of the earnings of all capital in all these lines 
for comparison with the earnings of railroad capital. 

“Second, I allege that the average net earnings of all capital in the 
United States figured over a series of years covering the cycles both of 
prosperity and depressions, never have exceeded 4%, and at the present 
time is less than the 2.24% as alleged by the railroads in their petition 
as the level of their own earnings, and I especially allege that since 1920 
under the same rules of valuation and accounting agricultural capital and 
no net income and the capital itself has been depleted by nearly $30,000,- 
000,000. If said railroad rates are advanced, they will put a further bur- 
den upon agriculture and cause a further deflation of its capital values as 
well as upon many other lines of business. 

“I further specially allege that the extortionate railroad rates since 
1920 have contributed largely to the nation-wide depression in agriculture 





of large profits and the creation of substantial reserves, such as those 





and also other business. 
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Question of Valuation. 

“Third, I further allege that the 2.24% of earnings alleged and com- 
puted by the railroads as their present level of earnings, is not upon a fair 
valuation that the cost of reproduction new now which was considered by 
the Commission in fixing former rate of return, is much reduced since 
1920. The market value of the railroads shown by the quotation of their 
stocks and bonds has never equalled the values fixed by the Commission, 
and were $7,000,000,000 below that value in 1920, and the actual invest- 
ment is far below such value as well as the prudent investment. 

“The 5%% of return is excessive and should be reduced to the level of 
the average net income of all capita] in the United States which would be 
below 4%. 

“Fourth, the threat of the railroads to reduce wages in connection with 
this demand for increased rates is unwarranted and upon a principle not 
different from the threats of the racketeers and should receive no consid- 
eration by the Commission. 

“T therefore ask that this demand for increased rates be suspended until a 
full investigation of these questions can be had and that upon full hearing, 
the valuations of the railroads be reduced to correspond with present con- 
ditions and that the rate of return be reduced below 4%. I ask that this 
telegram be filed with the Commission as part of an answer and reply to 
the petition of the railroads.” 


The Public Service Commission of Kansas, in a telegram 
to the Commission, declared: “Regarding carriers’ appli- 
cation for horizontal increase in rates, the Public Service 
Commission of Kansas respectfully protests against the pro- 
cedure proposed by the carriers’ application, namely that 
the investigation should be of a limited character and fur- 
ther protests any procedure whatever which does not con- 
template a full opportunity on the part of this Commission 
and the shipping public to present whatever evidence and 
arguments may be proper in opposition to the carriers’ 
proposal. 

“We cali your attention to the fact that the economic condition of the 
agricultural interests is far more serious than that of the railroads and no 
alleged emergency as to the railroads should be accepted as a reason for 
denying agricultural interests the fullest opportunity to be heard, and in 
this connection it is further urged upon your Commission that such full 
hearing demands hearings at more than one point.” 

Other protestants have the Fruit and Produce Jobbers 
of Augusta, Ga.; Cosden Oil Co., of Fort Worth, Tex.; The 
Georgia Fruit and Produce Association; Tower Magazines, 
Inc., of New York; the Holbrook Manufacturing Co., of 
Jersey City, N. J. 

Senator Fletcher (Dem.), of Florida, member of the Sen- 
ate Committee on Commerce, stated orally June 19, according 
to the “United States Daily,” that he is opposed to any 
freight rate increases on argicultural products. He said the 
15% increase proposal of the rail executives would not add 
to their revenues but it would add burdens to the already 
burdened agricultural industry. 

“I do not care whether the railroads increase the rates if they do not raise 
them on the agricultural products. The farmers of my section of the 
country, the vegetable and fruit producers, are leaving their crops in the 
field for fear they will not get anything like a reasonable price for them 
and in addition to such a discrepancy would have to pay the freight. 

Troubles of Farmers. 


“The main trouble these growers have is transportation for their products 
and the procuring of reasonable rates to the markets. 

“It is absurd and unwise to seriously talk about raising freight rates on 
the railroads in order to meet competition. It is ridiculous for the rail- 
roads to seek increases on the claim that they are losing business by reason 
of this competition when it is perfectly obvious that if they do raise rates 
their tonnage will be further decreased. I cannot see that it is to their 
interest to raise their rates and I am certain that such increases would 
mean additional burdens on agriculture and further discouragement to the 
producers, 

‘A large part of the railroad traffic is in agricultural products and the 
roads increased the rates on those products some years ago. The Interstate 
Commerce Commission has repeatedly refused to grant increases heretofore. 
I cannot see how such increases now would increase the railroad revenues. 
Such action by the railroads, if approved by the Commission, would un- 


doubtedly further depress agriculture, which would be a most unwise policy 
all around.” 











Rail Rate Parleys Called for States—Commissioners 
Will Discuss on July 7 the Inter-State Commerce 
Commission’s Invitation to Join Hearings. 


Following the invitation of the Inter-State Commerce 
Commission for co-operative action on the railway’s proposal 
for a 15% increase in freight rates, joint conferences of 
representatives of State railroad commissions in the country’s 
four-rate groups were called to-day by H. H. Hannan, 
President of the National Association of Railroad and 
Utilities Commissioners. The conferences will be held on 
July 7 at 10 a. m., Standard time. 

Representatives of the commissions in the Eastern group 
will meet at the offices of John E. Banton, General Solicitor 
of the Association in Washington. 

Representatives of the Southern group will confer at the 
Biltmore Hotel in Atlanta, Ga.; the Western group at the 
Kansas City Athletic Club, Kansas City, and the Mountain- 


Pacific group at the offices of the Utah Public Utilities 
Commission at Salt Lake City. 





A recommendation already has been made by the National 
Association of Railroad and Utility Commissioners for co- 
operation in disposing of the application. If the reeommen- 
dation is received favorably, a committee of seven State 
commissioners representing the four-rate groups will sit on 
the case. with the Inter-State Commerce Commission. 

Many letters relating to an increase in rates continued to 
arrive at the Inter-State Commerce Commission. While 
in a number of them the proposal is approved, they were 
over-shadowed by the volume of protests. 

The Texas Ports Association at Houston, Texas, opposing 
an increase, directed the attention of the Commission to 
“enormous losses incurred by many roads operating rail- 
water terminals.” 

A note of approval was struck in a letter from the United 
State Plywood Co. of N. Y. City, which declared: 


We pay half a million dollars annually for freight rates. We believe 
an increase in freight rates absolutely necessary to re-establish sound 
economic conditions and are more than willing to bear our share of the 
burden. You have in your hands the instrument to hearten and encourage 
our whole economic structure, and we pray for favorable action. 








Protest Railroad Rate Increase—Farm Groups and 
Industries File Objections With Inter-State Com- 
merce Commission. 


Protests against the proposed 15% increase in freight 
rates were received by the Inter-State Commerce Com- 
mission on June 24 from the California Walnut Growers’ 
Association, the California Vegetable Union, the Weirton 
Steel Co. of Pittsburgh and others, with one statement 
approving the increase. 


“We believe,’ the Walnut Growers told the Commission,’ “that an 
increase in freight rates at this time would not accomplish the results de- 
sired—that is, more revenues to the carriers, but will have the reverse 
effect by driving all business from the rail carriers to their competitors, 
the truck and steamship. 

“The country is in the throes of a serious depression. Prices on all agri- 
cultural products have declined rapidly during the past year. With farm 
products prices now ruling at an average of 117% below the pre-war level, 
it is a generally accepted fact that the agricultural industry as a whole is 
operating at a terrific out-of-pocket loss. As a result, hundreds of thousands 
of farmers will this season go bankrupt. be forced to abandon their farms and 
thus add to the great army of unemployed. 

“We believe rather than increasing freight rates, the railroads would 
fare better by reducing rates and meeting the competition of the truck and 
steamship lines.’’ 


The California Vegetable Union based its opposition on 
the contention that freight rates on perishable commodities 
were already too high, and that a horizontal increase would 
be unscientific, unsound and discriminatory. The organiza- 
tion argued that present transportation costs were in excess 
in many instances of the value of farm products carried by 
the railroads, including costs of packing, harvesting and 
loading. 

W. F. Morris Jr., Vice-President of the Weirton Steel 
Co., said: 

“‘We are utterly opposed to any increase in the rates on raw materials 
used in the manufacture of iron and steel, such as ore, coal and limestone. 
The industries are in the same condition as the railroads are in, and iron 
and steel interests are working in red figures and certainly few, if any, are 
earning their dividends.”’ 

Charles H. Collins, an attorney of Washington, approved 
the proposed increase: 


“Your Commission, whether Congress likes it or not,’’ he said, “is in 
duty bound to protect the owners of railroad securities, as you are to look 
after the rights of those who use the railroads. 

“My observation is that there is too much toadying to those who use 
the railroads at the expense of the railroads, and aJthough this may be 
good politics, I take it for granted that the Inter-State Commerce Com- 


mission is not going to let politics put the railroads of this country in 
receivership.’’ 








Tolerance Necessary in Fixing Rail Rates, Says Senator 
Borah—Senator King Asserts that Proposal to 
Increase the Charges for Freight Is Unwise at This 
Time. 


An increase of 15% in freight rates for agricultural prod- 
ucts will be disastrous to the West, for while rates are now 
60% higher on the railroads than they were in the five-year 
period prior to the World War, farm products are much 
lower in price and some are almost cut in two. Senator 
William E. Borah said at Boise, Idaho, according to the 
“United States Daily” of June 20: 


“Of course I realize that the railroads have their problems,’ he said. 
“In view of the conditions which have been super-imposed through truck 
lines and bus lines, they have a very serious time. Railroad shipments 
are said to have been cut down 15 to 20% during the last year. But while 
this is true I sincerely hope that the railroads will not urge an increase in 
freight rates on agricultural products. 

“Agriculture simply cannot carry that kind of a load and I do not believe 
that it would be for the best interests of the railroads to put an increase on 
farm produce. 
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Should Be Tolerant. 


“In this terrible time of depression we must be tolerant of the troubles 
of others. Here is a case where it would not help the railroads and would 
harm the farmers terribly. In Chicago I met with 10 or 12 farmers. Two 
were from southern Illincis, one from Iowa, two from Minnesota. They 
showed plainly what a serious condition farmers face even with rates the 
way they are at the present time.” 


Senator King (Dem.), of Utah, expressed his opposition 
at the White House on June 19 to the proposal of the rail- 
roads of the country for a general 15%. increase in freight 
rates. I think it would be unwise at the present time,” he 
declared. Discussing the suggestion that the matter of in- 
creased freight rates be left to the determination of Congress 
rather than the Interstate Commerce Commission Senator 
King said: 

“I do not believe in Congress taking out of the hands of the Interstate 
Commerce Commission the determination of that quasi-judicial question. 
I am willing to leave that to the determination of the Commission. I 
sincerely hope, however, that the Commission will not find reason for 
justifying the granting of the proposed increase. I think the railroads, 
instead of gaining from such an increase, would lose by it and that the 
effect upon the country would be bad.” 








Secretary of Agriculture Hyde Opposes Boost in Farm 
Rail Rates. 

Secretary of Agriculture Hyde, in addressing members of 
the Indiana State Board of Agriculture at Indianapolis 
June 25 declared, according to an Indianapolis dispatch to 
the New York “Journal of Commerce” under date of June 25 
that agriculture is in no condition to stand higher transpor- 
tation charges. 

“I venture to hope that, in the consideration of the appeal 
of the railroads for higher freight rates, the Interstate Com- 
merce Commission will take into consideration the fact that 
while the revenues of the railroads dropped 16% last year, 
the revenue of the farmers dropped 20%; that farm prices 
are down to prewar levels while freight rates are relatively 
high; that with many products taxed, manufacturing costs 
and railroad rates can be passed on to the consumer, but that 
the farmer cannot pass his cost on,” said Secretary Hyde. 








The Growth in” Railroad Efficiency—M. J. Gormley, 
Executive Vice-President of American Railway 
Association, Speaks Before Mechanical Division 

of Association. 


The railroads, due to greatly increased efficiency in opera- 
tion, can continue to meet without difficulty for some time 
to come, but with fewer freight cars than they now own, the 
transportation requirements of this country based on any 
reasonable peak of traffic that might be expected, M. J. 
Gormley, Executive Vice-President American Railway Asso- 
ciation, told the twelfth annual convention of the Mechanical 
Division of that Association on June 23. “The railroads in 
1923,” said Mr. Gormley, in addressing the opening session, 
“adopted a program for the rehabilitation of the transporta- 
tion machine after the war. Since the beginning of that 
year the railroads have spent more than six and three-quar- 
ter billions of dollars for improvements in furtherance of 
that program.” Mr. Gormley continued as follows: 


“Since 1923 the railways have placed in service approximately 890,000 
new cars and 15,000 new locomotives, but have retired so many that we 
now own 116,000 fewer cars, not including refrigerators, than at the high 
point of ownership in 1925, and have 9,000 fewer locomotives. This new 
and improved equipment, with more powerful locomotives and increased 
capacity of cars, has brought about an increase in efficiency in movement 
of cars in the past eight years of 26%, based on the miles per car per day, 
not including surplus equipment. There has also been an increase of 26.6% 
in the miles per train bour during the same period. 

“As a result of this efficiency and economy, the unit cost of railway 
operation has beer decreasing annually. If the unit cost of operation had 
been the same in 1929 as it was in 1923, the total operating expenses of the 
carriers would have been greater than they were by $519,000,000. This 
would have meant a reduction of 414%% in the net income actually earned 
in 1929. 

*“‘We do not, however, get the ful] advantage of this increase in efficiency 
in movement unless it is paralleled with a reduction in the amount of capital 
invested in equipment. 

“In view of the greatly increased efficiency of movement, and based on 
any reasonable peak of traffic that might be expected, we now estimate 
that the traffic of the country for some time to come can be handled with a 
further decrease in freight cars, not including refrigerators, or 134,000, 
which would mean a total reduction of 250,000 under the ownership at its 
high point in 1925. This is a conservative estimate, and is not based on 
the depressed situation of to-day or of last year. 

“In bringing about any reduction in car ownership, it should always be 
kept in mind that it can be accomplished successfully only by continuing 
the policy of replacement of the less efficient cars by a lesser number of 
modern cars and by a standard of maintenance that will reduce delays to 
loaded care en route. 

“There are a great many privately owner freight cars in service to-day, 
due to the failure of the railroads in years gone by, for financial reasons 
or otherwise, to furnish all equipment needed for the movement of certain 
special types of traffic. With the exception of the brine tank refrigerator 





cars, tank cars and small number of other special type cars, the railroads 

are to-day, through their ownership or through railroad controlled private 

refrigerator lines, in position to turnish all equipment needed for the move- 

ment of the traffic of the country. There certainly can be no justification 

to-day for the extension of the ownership of private freight cars beyond what 

now exists. This is particularly applicable to stock and refrigerator cars.’ 
= 


Fire Underwriters, Representing $600,000,000 Invest- 
ments in Railroad Securities, Side with Railroads 
in Rate Increase Demand—Fear Earnings Will Not 
Be Sufficient to Cover Legal Requirements. 


The Executive Committee of the National Board of Fire 
Underwriters at a meeting on Thursday threw the weight 
of the extensive railroad investments of the fire insurance 
companies into the scales in behalf of the application of the 
railroads for an increase in their freight rates. A resolution 
adopted by this committee and made public to-day points 
out that the membership of the National Board of Fire 
Underwriters holds approximately $600,000,000 of railroad 
bonds and stocks, the investment rating of which is vitally 


dependent upon improved railroad revenues. The resolu- 
tion reads as follows: 


“Whereas: Continued declines in railroad traffic and earnings have pro- 
duced an acute transportation crisis. Railroad employment has been dras- 
tically curtailed through lay-off and part-time, despite a general main- 
tenance of the wage scale. Railroad purchases of materials and supplies 
for additions, betterments and maintenance of way and equipment, normally 
aggregating approximately one-sixth of the total purchases of the country, 
have been reduced nearly 75%. 

“Despite all reductions in operating expenses consistent with the safety 
and adequacy of national transportation service, the railroads thus far for 
1931 have earned a return of only slightly more than 2% on the invest- 
ment value of their properties. Such a return indicates that in many cases 
railroad earnings will not be sufficient to fulfill the legal requirements 
imposed by many states upon certain classes of large investing institutions: 

“As failure to earn such legal requqirements would impose a limitation 
upon the market tor railroaa securities which would seriously endanger the 
credit of the railroads and the market value of their bonds and stocks, 
impairing their ability to raise the capital necessary for the continuation 
of adequate transportation service, a continued decline of their *revenues 
must force them further to curtail employment and purchases, with the 
resulting detrimental effect upon the economic situation and the quality of 
service rendered by the carriers. 

“Therefore; It is the sense of the Executive Committee of the National 
Board of Fire Underwriters, with approximately $600,000,000 invested by 
its membership in railroad bonds and stocks, that every effort should be 
made to improve railroad revenues; that the financial stability of savings 
banks, insurance companies and other institutions investing in railroad 
securities may not be impaired; that employment in the railroads and other 
industries dependent upon them for purchases of supplies may be main- 
tained; and that the railroads may continue to render to the nation’s 
shippers the same high standard of transportation as heretofore. 

“Therefore Be It Resolved: That the National Board of Fire Under- 
writers unqualifiedly support the alternative proposal unanimously advanced 
by the executives of American railroads that freight revenues be increased 
by an amount sufficient to permit the railroads to survive their financial 
difficulties and contribute to the upward stimulus of industry as a whole.” 














Conference of 10 States Adopts Reports on Uniform 
Labor Laws—Sectional Consideration Is Given to 
Different Phases of Proposed Legislation. 


At the conference of representatives of labor departments 
from 10 States, which was held at Harrisburg, Pa., June 18 
and 19 at the call of Governor Pinchot, sectional considera- 
tion was given to different phases of uniform labor legisla- 
tion, according to the “United States Daily” of June 23. 
Reports were made to the general conference by each section 
and the recommendations included in the reports were 
adopted. The reports. of the sections on administration of 
labor laws, labor laws for women, and labor laws for minors 
follow in full text: 


I. Education.—The committee believes that a fundamental responsibility 
of the Departments of Labor and Industry is the carrying on of a continuous 
and consistent educational campaign: 

To secure the enactment of needed legislation. 

To make possible the most effective enforcement of existing legislation. 

Realizing that this educational work must depend upon a knowledge of 
the changing problems arising in industry which can be assured only 
through definite provision for scientific investigation and study, the com- 
mittee recommends the establishment of Bureaus of Women and Children 
within the State Departments of Labor to carry on such industrial research. 


Adequacy of Enforcement Machinery Is Stressed. 


II. Enforcement.—The committee recognizes, secondly, that the value of 
the standards it is recommending is directly dependent upon the adequacy 
of the enforcement machinery and technique developed in each of our depart- 
ments. Enforcement is a field too extensive and too technical in many of 
its details to have permitted your committee to give it adequate considera- 
tion within the time allotted for its discussions. It does, however, wish to 
recommend the following general standards and especially to urge that 
they be given detailed consideration as soon as that can be done. 

1. Your committee recommends that each State set up and enforce mini- 
mum standards of experience and training for its inspectorial force in order 
that this important function may be effectively carried on. 

2. The work of enforcing the women’s and child labor laws as a 
specialized and technical matter which, wherever possible should be the 
task of a specialized group of inspectors within the department. 

Hours of work: a, Daily, 8; b, weekly, 48; c, six-day week; d, lunch 
period, 30 minutes; e, not more than six continuous hours’ work without 
a rest or lunch period of 30 minutes. 
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Night work: The elimination of work between 10 p. m. and 6 a. m. in 
manufacturing and mechanical industries, mercantile establishments, hotels 
and restaurants. 

Prohibited occupations: The committee recommends that prohibition 
of occupation should not be made on the basis of sex except where scientific 
research has proved an occupation more hazardous to women than to men. 

Seats: The committee recommends that suitable and adequate seats be 
provided for employed women. 

Minimum Wage Legislation Approved in Principle. 

‘Wages: ‘The committee favors the principle of minimum wage legisla- 
tion and believes that much can be accomplished by experimentation with 
the recommendatory type of law until such time as mandatory wage legisla- 
tion may be declared constitutional. 

Home work: The committee believes that the standards applying to work 
carried on in the factory should apply also to industrial work done in the 
homes. 

Labor Laws for Women: The development of legislation which would 
set minimum standards for the employment of women in industry has 
progressed in varying degrees in the individual States participating in this 
conference. Fundamentally, however, that is so far as the purpose and 
object of such legislation is concerned, all are in agreement. 

It is our common understanding that the hazards to present and future 
citizenship which result from a situation in which women are permitted to 
work under conditions that make substandard living inevitable should be 
eliminated. We look upon such a program as a measure of self-protection 
on the part of the State which can assure its own well being only by means 
of securing to its working population at least such a modicum of leisure, 
of income, of security against industrial accident and disease hazards as 
will create for them a situation in which the exercise of citizenship is possible. 

We recognize that the standards which we recommend are minimum 
standards which in very many instances will be far exceeded by the 
practices established by far-sighted leaders in industry as a measure of 
enlightened self-interest and in some instances do not even represent the 
level reached by the statute law in one or another State. 

But because, out of the experience of all our departments of labor, we 
recognize that there exists generally a group which can not be counted upon 
to take such enlightened action we perceive the necessity for lgzal enact- 
ments which will set at least the following minima below which the 
employment conditions of women shall not be permitted to fall. 


; Situations Vary in Individual States. 

We realize also that the situations confronting the individual States here 
Tepresented vary greatly and that consequently their handling of the specific 
subjects on which recommendations are made must also be varied to fit local 
problems and needs. 

Labor laws for minors: The unemployment crisis in which we find our- 
selves at present, added to the fundamental fact that the ever-increasing 
mechanization of industry makes less and less necessary the use of children 
in order to get out needed production, makes this an especially appropriate 
moment in which to urge on all States higher standards for the preparation 
of our young people for citizenship and for wage earning which will of 
themselves exclude these children from industry for a longer period. Your 
committee would wish that you consider its child labor recommendations in 
these terms: 

1. Minimum Age of Employment: At any occupation; 16 years during 
schoo] hours ; 14 years outside of school hours; compulsory school attendance 
standards to be amended to meet these requirements. 

II. Employment Certificates: For all minors under 18 years of age, 
including proof of age, promise of employment, designation of occupation 
and hours of work and physical examination by an authorized physician; 
proof of age cards for minors 18 to 21. 

III. Hours of Work: A. Minors 14 to 16, daily 8, weekly 48; (con- 
tinuation schools’ hours to be included in total hours); six-day week; 
lunch period, 30 minutes; night work to be prohibited between 6 p. m. 
and 7 a. m. 

B. Minors, 16 to 18, daily 8, weekly 48; six-day week; lunch period, 30 
minutes; night work to be prohibited. (1) For girls between 7 p. m. 
and 6 a.m. (2) For boys between 10 p. m. and 6 a. m. 

IV. Prohibited Occupations: The committee recognizes the field of 
hazardous occupations for minors is one requiring special study and con- 
sideration, and in view of the study of hazardous occupations now planned 
by a national committee of the Children’s Bureau, urges that a continuing 
committee of this group meet for the purpose of considering the findings 
of their study. 

V. Wages: 
years of age. 

VI. Street Trades: The minimum age of employment and ‘the regulation 
ef hours applying to other occupations to apply equally to street trades. 
The committee believes that as a means of enforcement that employment 
certificates be required and provisions for identification be made by means 
of a badge. The distributer shall be held responsible for distributing news- 
papers only to children having the required badges. 

VII. Industrialized Agriculture: The minimum age of employment and 
the regulation as to hours of work applying to other occupations should apply 
equally to children employed in industrial agriculture. 


Additional Compensation for Injured Children. 

VIII. Compensation: The committee believes that children injured while 
illegally employed should receive additional compensation and that the 
additional amount should be a liability of the employer. 

IX. Home Work: The standards applying to other occupations to apply 
equally 'to industrial work done in the home. 

X. Continuation Schools: Your committee believes that the transition 
from the school life to industrial employment should not be abruptly made. 
Much that would be valuable in the later working life of young employed 
minors could be gained if a closer integration between their early industrial 
experience and available background and training might be made. The 
continuation schools offer an obvious means of securing such co-ordination. 
The committee wishes to recommend that in co-operation with a group of 
interested educators, further consideration be given the possibilities and 
problems involved in the development of such a program. . 

Several other questions were raised in the committee considering which 
it felt that it was not ready to recommend any action. Two of these ques- 
tions, however, are regarded as especially meriting further study. 

1. It is recommended that the Federal Woman’s Bureau be asked to study 
and make recommendations concerning the employment of women before 
and after childbirth. 

2. That the question of special provisions regulating the employment of 
retarded children be made the subject of special study. 

8. The committee holds also that the well being of women and child 


Mandatory minimum wage legislation for minors under 18 


furthered by the addition of a group of technical inspectors especially 
equipped to handle the various special problems which confront this 
service. 

4. The number of inspectors in each department should be sufficient so 
that at least two adequate inspections per year of each establishment coming 
under the jurisdiction of the Department may be made. 

5. Cost: Your committee is fully aware that the realization of its 
recommendations concerning the administration labor laws for women and 
children will require the expenditure of greater funds than have heretofore 
been available. But it believes that the educational program already recom- 
mended must be so carried on as to convince the public of the benefits to 
our communities which will flow from such expenditure. 











Martin J. Insull Declares Statements of Gov. Pinchot 
and Senator Norris Regarding Excessive Charges 
as Fictions. 


Statements of Governor Pinchot and Senator Norris and 
other antagonists of the electric power industry were 
labelled “‘fictions’’ by Martin J. Insull of Chicago, President 
of the Middle West Utilities Co., in an address before the 
Inter-Club Council here to-day. Mr. Insull cited the con- 
tentions of Governor Pinchot and Senator Norris that 
electricity users are being overcharged from $500,000,000 
to $750,000,000 annually. “Since electricity is sold to 
industrial users in competition with other forms of power, 
this overcharge would have to be made upon the household 
customers,’ Mr. Insull said. ‘As the total bill of household 
customers for the entire country is only $650,000,000 
annually, the industry would have to provide electricity free 
and even give the customers $100,000,000 besides if there is 
anything in such claims of overcharging. ‘““The fact is that 
the $12,000,000,000 invested in the industry is earning a 
net income of a little over 7%, which is a necessary return if 
the industry is to continue to be capable of raising capital 
with which to extend service.” 

Mr. Insull dwelt in detail on the expense items of the 
utilities to demonstrate that neither excessive return nor 
extravagant operation can be charged to the utilities. 
‘“‘With State regulation in effect practically throughout the 
country,” he said, “it is obvious that no ‘power trust’ or 
other form of restraint of trade can exist. “A favorite 
‘fiction’ of critics of the power industry is the charge that 
inflations of capitalization cause excessive rates for power. 
They overlook the primary fact that rates are based upon 
property values and not upon capitalization. They fail also 
to recognize the constructive accomplishments of holding 
companies which have been the means of providing a great 
part of the necessary capital requirements of the power 
industry.” 

Mr. Insull also cited as a “‘fiction’”’ the statement that rates 
in Ontario under government ownership are lower than in 
America. ‘Given equal circumstances of the unique power 
resources of Niagara Falls,”’ he declared, “‘the average rates 
charged by companies on the United States side of the falls 
are lower than on the Canadian side. ‘In the confusion of 
present day conditions there is danger of forsaking some of 
the fundamental principles of American progress,’ Mr. 
Insull said, and he emphasized the necessity of upholding 
the principle of individual initiative and enterprise in the 
face of efforts to abandon them by resorting to govern- 
mental invasion upon business. 








Charles G. Edwards, President of Real Estate Securi- 
ties Exchange on the Report of the Real Estate 
Securities Committee of the Investment Bankers 
Association—Complains of a Lack of Co-operation 


With His Exchange. 


In our issue of last Saturday, on page 4524, we published 
extracts from the report of the Real Estate Securities Com- 
mittee of the Investment Bankers’ Association, in which the 
real estate bond situation was described as one of the black- 
est spots in our financial outlook. In reply, President 
Charles G. Edwards, of the Real Estate Securities Exchange, 
has sent us the following article: 


The report of the Real Estate Securities Committee of the Investment 
Bankers’ Association of America is indeed interesting, more so because it 
contains a confession of responsibility on the part of the investment bankers 
that they have apparently been shirking heretofore. 

It is true that the real estate bond situation is one of the darkest spots 
in our present financial outlook ; made so to some extent by general ignorance 
as to how the situation should be handled. If, however, the investment 
bankers who have been instrumental in floating real estate bond issues in 
the past will take cognizance of the simple method heretofore suggested 
by me of financing real estate in the future, at least a repetition of this 
situation will be avoided. 





workers as well as that of the working community as a whole will be 





It is extremely difficult to devise ways and means of correcting evils of 
the past insofar as offering consolation to the investor who has been “taken 
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in” by these methods, that were used in financing real estate, but, much 
can be done if the investment banker will co-operate, first, with the 
investor and the trustees and with the real estate men who have been 
responsible in large measure for procuring these loans and by all means 
with those persons who are willing to give of their time and their knowledge 
in an endeavor to lighten the investor’s burden, and to save as much of 
his investment as is possible under the circumstances, and to work toward 
this end without reward or remuneration. 

The report states “that where foreclosure is necessary the investment 
house should not shirk ‘its moral duty but should take the leadership in the 
liquidation of each issue, and at least amortize its own expenses so as to 
make the burden on the property as light as is possible.’”’ Surely the invest- 
ment bankers are aware of the many so-called “protective bondholders’ 
committees” that have been formed on the street for the purpose ostensibly 
of protecting the interest of the bondholders. But, are they aware of the 
tremendous expenses involved in the liquidation of this real estate by these 
committees, and is it not their responsibility, as the report states, to be 
the leaders in the liquidation of these issues and to absorb a considerable 
portion of this expense? 

The report states that “investment houses who expect to stay in business 
should help to preserve the integrity of their real éstate bond issues as far 
as possible.” I would go a step further in this matter and correct that 
recommendation by stating that no investment house who sold a real estate 
bond issue to its customers should remain in business unless they are 
willing to go to the extreme limit in preserving the integrity of the issue 
they sponsored. 

All of the blame for the present condition be placed upon the invest- 
ment banker—considerable of it should rest on the shoulders of the so-called 
“trustees,” who for a fee accepted a position of trust without regard to 
the obligations which the investor understands the word “trustee” implies. 
In preserving the integrity of these former bond issues, the trustee should 
assume its share of the responsibility and work with the investment banker 
and the real estate broker and appraiser in salvaging as much for the investor 
as is posible in every circumstance. 


Absolute disregard of the small equity holder who has failed in his man- 
agement of the property mortgaged and the payment of his obligations under 
his bond are necessary, if co-operation, as suggested, is to be fruitful of 
results. Too many borrowers with little or no equity in the real estate to 
which they still hold title have disregarded the interests of the investor, 
holding a large percentage of the value of the property as pledged in the 
mortgage, and, if further evils are to be corrected, this control must be 
immediately placed in the hands of those people, whether underwriter, 
trustee or broker, where the interest of the bondholders only is a first 
consideration. 

A recent comment by a financial writer in one of the leading New York 
papers wherein it was stated “‘that the amount of real estate bonds outstand- 
ing is approximately the same as the par value of all the railroad bonds 
listed on the New York Stock Exchange,” states further “‘that because of 
the listing of railroad bonds on the Exchange it is possible at all times to 
ascertain their current value and also to dispose of them is desired.” 


“In the case of real estate bonds—no market comparable for railroad 
securities on the Stock Exchange exists.”” The attention of the investor is 
directed to the fact that a real estate securities exchange formed in New 
York over a year ago for the express purpose of affording a market for 
real estate bonds has been provided; with very few exceptions the under- 
writing houses, the over-the-counter brokers, the holders of small equities 
in properties against which bonds have been issued, have been opposed not 
only to the organization but to the continuance of this Exchange. 

They are not mindful of the fact that the Real Estate Securities Exchange 
was formed for the benefit of the investor and not for the small equity 
holder. The publication of “‘bid’’ and “asked” prices and a free and open 
market provides that same opportunity to the investor in real estate bonds 
as is provided on the New York Stock Exchange for the holder of railroad 
securities. 

If it had not been for this opposition, but on the contrary if under- 
writers, dealers in real estate bonds and owners who required bonds for 
redemption purposes had used the facilities of a free and open market, an 
advantage would have accrued to the investor that would have completely 
answered the suggestion made above. 

The attitude of those opposed to this open market is difficult to under- 
stand. At least, it is difficult to “‘smoke out’? those people who secretly 
oppose it, but are unwilling to give their reasons for their opposition. It is 
clear, however, that the publication of a “bid’? and “asked” price is 
abhorrent to the owner of a small equity, because it indicates through 
natural laws of supply and demand the apparent value of the bonds, whereas 
those small equity owners are extremely anxious to keep the investor in the 
dark as to what the property is actually doing. 

The attitude of the underwriter is more difficult to understand, for in 
his case an Exchange provides an outlet for his bonds—a secondary marky 
and a place where his customer to whom he has sold the issue may find 
an opportunity to liquidate his security quickly and for cash. 

Needless to say, the appraiser whose opinion of value far in excess of thy 
real value of the security pledged made “‘window dressing’”’ for the sale of 
bonds to the investor, is much concerned over the lowered prices of real 
estate bonds. He charges the Exchange with the publication of untrue 
“bids” and “‘offers,’’ but his assistance in creating a market and in making 
the investor aware of the existence of a market would go a long wa) 
toward lightening the burden of the investor even though he may find it 
necessary to admit his guilt in connection with his optimistic valuations. 

The Real Estate Securities Exchange has been endeavoring for the past 
17 months by every possible means to secure the support and the assistance 
of those investment bankers who have brought out real estate bond issues. 
With very few exceptions the investment bankers have declined in every 
way, shape or manner even to show a willingness to support the Exchange 
in the interest of the investor. Now when the time has come that they 
must admit through the printed report of their Real Estate Securities 
Committee the condition which the investor finds himself in, due in such 
large measure to their willingness to sell real estate bonds, it is high time 
that they took upon themselves the responsibility for correcting these evils 
in the future and to lending every means at their command to reduce as 
much as possible the heavy losses that have been incurred or that will 
be further incurred, without a sincere and a whole-hearted effort to 
co-operate with those who are endeavoring to protect the value of real 
estate—a prime security and the backbone of the wealth of the country. 

If the officials of the Investment Bankers’ Association of America will 
appoint a committee to meet with the Governors of the Real Estate Securities 
Exchange, they will be interested in the sincere desire of the Exchange to 
help solve this difficult situation, and if their co-operation is forthcoming 
the investor in real estate bond issues can be hopeful, at least, of a solution 
of the difficulty he finds himself in. 





American Institute of Banking Chooses Convention 
City. 

The American Institute of Banking Section of the Amer- 

ican Bankers’ Association has chosen Los Angeles for its 

1932 convention. The meeting will be held the week of 


June 6, and the headquarters will be the Los Angeles Bilt- 
more, 








New Bank Robbery Insurance Policy Announced by 
American Bankers’ Association. 

The American Bankers’ Association’s new copyrighted 
Bank Burglary and Robbery Policy became available from 
more than 70 licensed underwriters on June 1, it is announced 
by the Insurance Committee of the organization. The policy 
among other improvements broadens coverage of loss by 
damage and eliminates the exemption of the insuring com- 
pany from liability if any employee of the bank was a party 
to the crime either as principal or an accessory, an advan- 
tage obtainable previously only by an additional 20% of the 
premium charged to delete the exclusion by endorsement. 
The statement adds: 


“The definition of robbery has been changed to require a felonious ‘or’ 
forcible taking of property instead of a felonious ‘and’ forcible taking. 
In the 1931 policy it is clear that violence need not be inflicted upon 
persons having ‘actual care and custody of the property,’ but the insurance 
applies if the person attacked has ‘care or custody of, or rightful access 
to the property.’ Any other overt felonious acts of which employees are 
cognizant and in which violence is not inflicted or threatened are covered 
under both the old and new policies, provided such overt acts are not 
committed by an officer or employee of the bank.’’ 


It is pointed out that this proviso applies only to thefts 
directly committed by officers or employees and has no 
bearing upon robberies in which violence is threatened or 
inflicted. Numerous other changes clarify or broaden the 
benefits of the insuring bank under this new contract. It 
is also pointed out by the bankers’ committee that the under- 
writers have agreed that after June 1 all policies written 
on the 1925 copyrighted form and unexpired on June 1 will 
be endorsed to conform with the broader terms of the 1931 
form, and that it is therefore important for all banks carry- 
ing the old form to consult their brokers so that the endorse- 
ment necessary to obtain this broader coverage will be 
attached to their policies. 








Banking Situation in South and Middle West. 


In the State of Mississippi the Jackson “News” of June 23, 
with reference to the affairs of the defunct First National 
Bank of Jackson, stated that substituting a plan of his own 
for those proposed by two groups of Jackson business men, 
the Comptroller of the Currency had turned down a plan 
to take over $500,000 in assets of the failed bank and the 
offer of the Jackson State National Bank to buy the build- 
ing of the First National Bank. The “News” went on to say: 


The offer of a group of Jackson men to put up $500,000 cash to take 
over that amount of paper was turned down, it was declared in business 
circles, because the receiver is liquidating much faster than was antici- 
pated and already has a substantial amount of money on hand, 

It was pointed out, however, that no dividend can be paid depositors 
in any event until September, since all creditors have until Sept. 1 to file 
claims. No payments can be made until claims are filed and formally 
approved. 

Business interests praised the Comptroller for his action in rushing 
liquidation of the local institution, and it was generally reported in finan- 
cial circles that officials expect that depositors will finally get 75c. on 
the dollar of their deposits. 

They also expressed the opinion that a dividend of nearly 50% would 
be made when the first payment is made. 

While the offer of the Jackson State National Bank has been turned 
down, it is believed that some disposition will be made of the building 
before the first dividend is declared, so that the funds coming from its 
sale will go into the first dividend. 


In the State of North Carolina sharp criticism of the 
former State Banking Department and the Corporation Com- 
mission under which it functioned was contained in the 
report made June 20 by the Buncombe County Grand Jury, 
which recently returned the numerous Asheville bank case 
indictments, according to an Asheville dispatch by the 
Associated Press on that date, from which we quote further 
as follows: 

The Grand Jury handed its report to Judge W. F. Harding with the 
statement that it had completed its work. It indicted 28 former bankers 
and former county officials in connection with the failure here last fall 
of the Central Bank & Trust Co. and other banks with more than $20,000,000 
of public and private funds on deposit. 

The criticism of the State Banking Department was contained in a 
report of W. S. Coursey, special investigator, which was attached to the 
Grand Jury’s report. 3 

Coursey said the Central Bank & Trust Oo., which closed last November, 


had been insolvent since 1928, and that an examiner reported it insolvent 
to the State Banking Department in July last year. 
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He asserted that if the Corporation Commission and the Banking Depart- 
ment had taken the steps required under the law millions of dollars would 
have been saved the city, county and individual depositors. 

Coursey reported the obligations of Colonel Luke Lea, of Nashville, Tenn., 
publisher and financier, and associates to the Central Bank totaled 
$1,339,399, of which, he said, $1,000,000 ie considered lost. : 

Colonel Lea, Luke Lea, Jr., and E. P. Charlet, officers in his publishing 
company, are under indictment on charges of defrauding the bank of more 
than $1,000,000. 


On June 25 the People’s National Bank of Winston-Salem, 
an institution with deposits of $1,164,671, failed to open its 
doors, according to Winston Salem advices by the Associate 
Press on that date, which furthermore said: 

A notice posted on the doors said the directors ordered the bank closed 
to protect the interest of depositors. Assets were listed as $1,691,462.59. 

In the State of Kentucky, a Louisville dispatch on Thurs- 
day, June 25, by the Associated Press, reported that the 
Federal Grand Jury on that day had indicted James B. 
Brown and Charles F. Jones, former President and Vice- 
President respectively, of the failed National Bank of Ken- 
tucky of Louisville, and Rodgers Caldwell, former head of 
Caldwell & Co. of Nashville, Tenn. The dispatch went on 
to say: 

Brown and Jones, already under Fedeial indictments, were charged 
in the new bills with making a false statement of their bank’s condition 
to the Controller of Currency, with misapplication of $114,520 for the 
benefit of the Louisvilie Herald-Post Company and misapplication of 
$1,000,000 for the benefit of Caldwell & Co. Caldwell was indicted as a 
conspirator in the alleged misapplication. 

In addition to his banking connections, Brown was publisher of the 
“‘Herald-Post,”’ now in receivership. 

The National Bank of Kentucky failed last November, as did the 
Bancokentucky Co., holding company for the bank. Brown was President 
of the Bancokentucky Co. He was acquitted in a State Court a few weeks 
ago on charges of embezzlement of $2,000,000 of bank funds. 

In the State of West Virginia advices, June 23, by the 
Associated Press from Kingwood, reported that the King- 
wood National Bank had been closed on that day by H. F. 
Stokes, a National Bank Examiner. No reason for the 
closing was announced. The bank was capitalized, the 
dispatch furthermore said, at $25,000, and on Dec. 31 last 
reported surplus and undivided profits of $23,140, deposits 
of $337,336, and resources of $373,219. 

In the State of Ohio Associated Press advices from Co- 
lumbus on June 19 stated that the Ohio State Banking De- 
partment on that day had taken over the Bank of Ashley at 
Ashley, a small private bank with capital of $15,000 and 
resources of $171,000. 

A subsequent Columbus dispatch by the Associated Press, 
June 24, reported that three banks on that day had been 
taken over by the Ohio Banking Department, namely, the 
Commercial Bank & Savings Co. of Bluffton; the Commer- 
cial Savings Bank Co. of Rawson, and the Lafayette Bank 
of Lafayette, the last named a private institution. ‘The 
advices went on to say: 


The Bluffton bank had capital stock of $60,000, a surplus of $19,000, 
and total assets of $1,400,000. The Rawson bank reported capital of 
$25,000 and assets totaling $215,000, and the Lafayette bank had $10,000 
capital and $125,000 assets. 

With reference to the affairs of the Security-Home Trust 


Co. of Toledo, the large Toledo bank, with 10 branches, which 


closed last week, the Toledo “Blade” of Tuesday, June 23,: 


stated that while auditors the previous day continued their 
check to determine the amount of the shortage in the Opieka 
branch of the institution, Michael V. Szymanski, a former 
teller, signed a confession in which he admitted that his 
peculations totaled between $50,000 and $75,000. The paper 
mentioned continued, in part, as follows: 

Another employee was locked up for questioning Monday night, but 


steadfastly denies that he took any money from the branch. All employees 


of the branch were questioned after Szymanski had made his confession 
to Detectives Hovey and DeLora, 


In his signed statement, Szymanski, who has been unable to furnish the 
$75,000 bond fixed Monday pending a hearing June 30 on charges of 


embezzlement and conversion, said that he had been employed in the 
bank since 1923. 


In 1924, he said, he began taking money from the bank, and continued 
the practice until two weeks ago. 


On two occasions, he said, he took $1,000, Frequently, he confessed, he 
took $500, while the smallest amount he embezzled was “from $25 to $50.” 
Szymanski said he had been taking larger sums in the last two or three 


ies “I’ve been having more expenses and have been spending more,” 
e said. 


All of the money has been spent, the prisoner said, in “thigh living.’’ 


In the State of Indiana a dispatch from Auburn, Ind., 
June 18, to the Indianapolis “News,” stated that Monte L. 
Green, former President of the Garrett Savings Loan & 
Trust Co., at Garrett, was arrested the previous day on 
three indictments returned by the Grand J ury in connection 
with the closing of his bank last December. The dispatch 
added that one indictment is for alleged perjury and the 





other two for accepting deposits after the bank was in- 
solvent. 

In the State of Illinois the Glencoe State Bank at Glencoe 
was Closed on June 23 by the Illinois State Auditor’s office 
at the request of the bank’s directors, according to the 
Chicago “Journal of Commerce” of June 24. The Chicago 
paper stated that according to the Auditor’s office the closed 
institution had deposits of approximately $685,000. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Arrangements were reported made this week for the sale 
of three New York Stock Exchange memberships at $225,000, 
$268,000 and $279,000. The last preceding sale was for 
$200,000. 
———_@——— 


Arrangements were reported made this week for the sale 
of a New York Curb Exchange membership for $82,500. 
Last preceding sale $80,000. 


—_@e— 

Announcement was made on June 19 by the Manufac- 
turers’ Trust Co. of this city that Nathan S. Jonas had pre- 
sented his resignation as Chairman of the Board of the 
institution, to take effect Aug. 1. Mr. Jonas will continue 
as a director of the trust company and as a member of the 
executive committee. The bank stated that Mr. Jonas “felt 
compelled to retire from active duty in order that he might 
have an opportunity, through rest and recreation, to restore 
his health.” “Mr. Jonas assured Harvey D. Gibson, Presi- 
dent of the institution,” the announcement continued, “and 
the directors that he would continue in the future to work 
in the best interests of the institution as he has in the past, 
and, after the friendliest and most cordial interchange of 
expressions of regret, the resignation of Mr. Jonas was 
accepted in the same spirit in which it was tendered.” From 
the time of the establishment of the bank until the first of 
this year, Mr. Jonas was the Executive Head of the institu- 
tion. Some two years ago he resigned as President and 
became Chairman of the Board, but his attention to the 
bank’s affairs continued close. Mr. Gibson, however, has 


been the Executive Head of the bank since the first of the 
year. 
—_@——__- 

Manasseh Miller, President of the National Title Guaranty 
Co. of this city, announces that the Board of Directors at 
its meeting June 18, declared a dividend of $1.00 per share, 
payable July 1 to stockholders of record June 20. In com- 
menting on the dividend, which was the same that had been 
paid in the last quarter, Mr. Miller stated that the company 
had earned its dividend by a very substantial margin, and 
had equalled the earnings of last year. The conditions of 
business is such that he looks forward to a general uplift 
in the reality market. Small homes continue to demand 
and a number of new apartments will take care of the 
normal increase in population of the borough. The demand 
for guaranteed mortgages continues to be very heavy and 
difficult to supply, showing the continued confidence of 
the public in this class of security. 

——-o-—— 

Due tojthe expansion of its Trust Department activities 
and to facilitate the handling of the increasing volume of 
this business, the Board of Directors of the Bank of Man- 
hattan Trust Company, at its meeting on June 25, announced 
the following changes in the official staff: Andrew Wilson Jr. 
and Leonard J. Wyeth were promoted from Assistant Vice- 
Presidents to, Vice-Presidents; J. Bryson Aird from Assistant 
Trust Officer to Assistant Vice-President; Harold Powelson 
and Anne Houstoun Sadler from Assistant Trust Officers 
to Trust Officers. The following were added to the official 
staff as Assistant Trust Officers: James A. Fryatt, John F. 


Gunn, Fontaine LeMaistre, Chester C. Versfelt, Minor L. 
Wheaton and Harry C. White. The appointment of Henry 


H. Bame as Assistant Treasurer at the 135 Broadway Office 
was also announced. 


—_@e——_ 

Frank W. Smith, President of the First National Bank of 
Lake George, N. Y., and Supervisor of the Town of Warrens- 
burg, N. Y., lost his life on June 22 in a fire which destroyed 
his home in Warrensburg. Mr. Smith, who was 51 years of 
age, was born at Horicon, N. Y. After teaching school for a 
short time he entered the store business at Horicon with 
his brothers, B. J. and M. R. Smith. For a number of years 
he had been a director of the First National Bank of Lake 


George and became President of the institution about five 
years ago. 


—@——— 
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George S. Shattuck, for the past 33 years President of 
the National Bank of Dundee, Dundee, N. Y., and prominent 
Yates County financier, died at his home in Dundee on June 
20. Mr. Shattuck, who was one of the oldest active bank 
officials in Western New York State, began his career in 
1876 in the private banking office of Lewis J. Wilkin. In 
1880 the National Bank of Dundee was organized and Mr. 
Shattuck entered its employ as a clerk. Two years later 
he became Cashier of the institution and in 1898 its President. 


On June 16 the New York State Banking Department 
approved a proposed increase in the capital of the Bank 
of Depew at Depew, N. Y., from $100,000 to $150,000. 

cvennivaliltaants 

H. Stanley Hyde of West Newton, Mass., has been ap- 
pointed Treasurer of the Walpole Trust Co., Walpole, Mass., 
according to the Boston “Herald” of June 20, which further- 
more stated that Mr. Hyde’s experience had been with a 


national bank, an auditing company dealing largely with 
banks, and the United Fruit Co. 


cgendliiatamel 

Timothy F. Foyle, a Vice-President of the New Jersey 
National Bank & Trust Co. of Newark, committed suicide 
in his home at Montclair, N. J., on June 23. Mr. Foyle had 
been in ill health for years, and only recently was discharged 
from a hospital after a treatment there for six months. The 
late banker, who was 63 years of age, was a native of Newark 
and long prominent in its social and civic life. 


—_-@——_ 

Colonel Oscar H. Condit on June 19 tendered his resigna- 
tion as President of the Essex County Trust Co. of East 
Orange, N. J., and was immediately appointed by the direc- 
tors Chairman of the Board, a newly created position. 
Ralph Richards, heretofore Vice-President of the institu- 
tion, was then advanced to the Presidency to succeed 
Colonel Condit, who had held the office for the past 15 
years. The Newark “News” of June 20, from which the above 
information is obtained, continuing said: 

The new office will enable Colonel Condit to transfer some of his re- 
sponsibilities to other officers, although he intends to be at the bank almost 
as regularly as he has since it was opened thirty-nine years ago. He was 


one of the bank’s first two workers, starting as receiving teller and doing 
other work, and is dean of bankers in the Oranges. 

Colonel Condit had confided his intention to relinquish the Presidency 
to few, and his resignation was a surprise to most of the directors and 
his subordinates. In his incumbency as President he established the bank’s 
Central Avenue branch in East Orange and supervised the construction 


of the main institution’s new marble home at Main Street and Arlington 
Avenue, its location since its opening. 


In addition to bis banking activities, Colonel Condit has been a leader 
in official and civic affairs in East Orange since he was a young man. He 
has been a city official more than 25 years, serving in various capacities. 
He has been President of the Police, Commission many years, 


He was on the staff of Governor John Franklin Fort, and was an officer 
of the old Battery A, East Orange. 


Mr. Richards, whose home is in Glen Ridge, has been with the bank 
since the first of the year. He previously was a Vice-President of the 
Fidelity Union Trust Co. of Newark with which the East Orange bank is 
affiliated. He began his banking career as a bookkeeper in 1901 with the 
City Trust Co., Newark which was taken over by the Fidelity Union. 

It was stated to-day (June 20) no other changes are contemplated at 
the East Orange institution, which now has a staff of 58. 


i cisslads 

That a union of the Plainfield National Bank, Plainfield, 
N. J. and the Guaranty Trust Co. of Plainfield, under the 
title of the former, is contemplated was announced June 20 
by Harry H. Pond, Chairman of the Board of the Guaranty 
Trust Co. The merger plan will shortly be submitted to 
the stockholders of both institutions and, if approved, will 
become effective upon completion of the necessary altera- 
tions to the Guaranty Trust Co. Building at 119 West Front 
Street. The alterations to the building, we are advised, 
will include a new stone front, which will add greatly to 
the appearance of the Front Street property. The interior 
improvements will include combining the banking room now 
occupied by the Guaranty Trust Co. (an affiliated institu- 
tion of the Guaranty Trust Co. of which Mr. Pond is Presi- 
dent) with the space at present occupied by the Premier 
Textile Store. This will provide lobby space and cage equip- 
ment in keeping with the unusually fine safe deposit vault 
now in use by the Guaranty Trust Co, The large banking 
space will be occupied on the one side by the Plainfield 
Title & Mortgage Guaranty Co. and on the other by the con- 
solidated Plainfield National Bank, thus giving both insti- 
tutions ample quarters, splendid equipment and greater 
convenience for their respective clients. The present officers 
of the Plainfield National Bank are: Marion S. Ackerman, 
President; Arthur E. Crone, Vice-President; Horace A. 
Staples, Vice-President and Edson B. Day, Cashier. 





In 





addition to Mr. Pond, the present officers of the Guaranty 
Trust Co. are: Adolph Tepper, William G. Debele, and 
Charles L. Ryder, Jr., Vice-Presidents; George BH. Volk, 
Secretary and Treasurer; John R. Kliner, Assistant Secre- 
tary and Assistant Treasurer and H. Douglas Davis, con- 
sultant trust officer. 

—_e—— 


David S. Mathers, heretofore an Assistant Vice-President 
of the Fidelity-Philadelphia Trust Co. of Philadelphia, was 
advanced to a Vice-President at a meeting of the directors 
on June 22, while Kenneth G. LeFevre was made an Assistant 
Treasurer of the company, according to the Philadelphia 
“Ledger” of June 23. 

—_e——_ 

On Monday morning of this week, June 22, the Second 
National Bank of Pittsburgh, one of the leading banks on the 
north side of the city since the close of the Civil War, 
opened for business as the Federal Street branch of the 
First National Bank at Pittsburgh. The Pittsburgh “Post 
Gazette” of June 22, from which we have quoted above, went 
on to say that the consolidation of the institutions was 
announced by Frank F. Brooks, President of the First Na- 
tional Bank, and W. L. Guckert, President of the Second 
National Bank, who stated that the purpose of the merger 
was to extend increased banking facilities to the Northside 
district. The union adds about $10,000,000 to the present 
more than $100,000,000 resources of the First National Bank 
at Pittsburgh. Mr. Guckert becomes a Vice-President of the 
enlarged institution in charge of the Federal Street branch, 
with A. K. Grubbs and Ernest Dietrich as Assistant Cashiers. 
An advisory board would be appointed from the directors of 
the acquired bank and the present location and personnel 
would be retained, it was said. At the close of business 
June 15 1931 the First National Bank at Pittsburgh (before 
the consolidation) had combined capital, surplus and un- 
divided profits of $13,888,256; deposits of $81,640,016, and 
total resources of $103,052,186. 

—oe-—-— 

Supplementing our item of last week, page 4532, with 
reference to the closing of the Metropolitan Trust Co. of 
Detroit, the “Michigan Investor” of June 20 carried the 
following: 


The Metropolitan Trust Co., whose offices are at 147 West Congress Street, 
Detroit, was closed Thursday (June 18) by the State Banking Department. 
The trust company was organized in 1925, has only a nominal number of 
deposits, and has been principally a dealer in mortgages, now more or less 
“frozen,’”’ so far as quick cash realization is concerned. Resources of the 
company are placed at $2,500,000 and liabilities at about $2,000,000. 

pivineiipmapail 

The Wayne Savings Bank, at Wayne, Mich., a Detroit 
suburb, failed to open on June 19, according to advices from 
Detroit on that date, printed in the Chicago “Journal of 
Commerce” of June 20. 

—»— 

M. O. Grangaard, a Vice-President of the First National 
Bank in Minneapolis, Minneapolis, Minn., has been appointed 
President of the Security National Bank of Willmar, Minn., 
which city is his birthplace, according to the “Commercial 
West” of June 20. He succeeds John W. Black of Minnea- 
polis, head of the company bearing his name, which operates 
a score or more of banks in the Northwest. The Security 
National Bank of Willmar was organized by Mr. Black in 
1929 and it subsequently was purchased by the First Bank 
Stock Corporation. The paper mentioned furthermore said 
that Mr. Grangaard would divide his time between the 
First National Bank in Minneapolis and the Willmar 
institution. 

———_@—— 

It is learned from the Omaha “Bee” of June 21 that ata 
meeting of the directors of the Omaha National Bank, 
Omaha, held the previous day, Walter W. Head (who until 
recently was President of the Foreman banks, Chicago) 
resigned as Chairman of the Board, an office he had held 
for the past two years. It was announced that Mr. Head 
will retain his stock interest in the bank, which is said to be 
about 3,500 shares. The last transfer of Omaha National 
stock was reported to have been made at a price of $290 a 
share. The office of Chairman of the Board will not be 
filled, and the bank’s President, W. Dale Clark, will here- 
after preside at the directors’ meetings. At the same meet- 
ing, W. A. Fraser, President of the Woodmen of the World 
Life Insurance Association, and Nelson B. Updike, President 
of the Updike Grain Corp., were chosen members of the 
Board, and the directors also declared the regular quarterly 
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2% dividend payable to stockholders of record July 1. 
Omaha paper furthermore said, in part: 


In a wire read to the directors, in which he expressed his regret at not 
being able to attend, Mr. Head, in part, said: 

“Since the purchase of the Foreman banks by the First Nationa] Bank of 
Chicago, I have had little opportunity to give thought to the question of 
my own immediate future activity.’’ 

It is understood he will remain in Chicago for the rest of the year and 
may later establish a banking connection. . 

Concerning the Chicago bank merger, Mr. Head said: 

“For the past two years I have carried a heavy burden of care and 
responsibility—heavier than I had ever borne before. Conditions prevailing 
prior to the time I arrived in Chicago made my task a most difficult one. 
To-day, however, my responsibility to depositors of the Foreman banks has 
been fully discharged. Their interests have been protected 100%. I still 
have a responsibility to our customers and to the First National Bank of 
Chicago to make certain our customers continue as patrons of the First 
National Bank in a mutually satisfactory relationship. I owe this both to 
the First National Bank of Chicago and to our own stockholders, inasmuch 
as the price paid for the Foreman banks was based upon the continuance of 
their business upon the books of the First National.” 

Mr. Head then added that the Omaha National has been ‘“‘my particular 
pride and joy,” and that he enjoyed “every minute I spent in Omaha as 
its Chief Executive Officer.” 


The 


—__o——_- 

Notice of the closing of the Farmers’ State Bank at Con- 
ception Junction, Mo., and the Andrew County Bank at 
Savannah, Mo., both in the Northeast part of the State, 
was received by the State Finance Department on June 22, 
according to Associated Press advices on that date from 
Jefferson City, which furthermore said, in part: 

The Farmers’ State Bank had $80,407 resources, $10,000 capital stock, 
$4,000 surplus, and $49,024 deposits. 

The Andrew County’ Bank had $314,321 resources, $264,318 deposits, 
$20,000 capital stock, $5,000 surplus, and $5,000 undivided profits. 

No reason was given the department for either of the closings. 

Frank X. Berg was President of the Farmers’ State Bank and W. B. 
Graham Oashier. E. T. Messenbaugh will take charge of the bank for the 
Finance Department. 

J. L. Reas was President of the closed Andrew County Bank and W. H. 
Landers. Vice-President. R. A. Miller, a State Bank Examiner, has been 
assigned to take charge for ihe Finance Department. 

—_———@-——— 

It is learned from the Charleston, S. C., “State” of June 23 
that the South Carolina Savings Bank of Charleston was 
granted permission by the State Banking Department on 
June 22 to amend its charter so as to increase its capital 
stock from $500,000 to $750,000 and to change its title to the 
South Carolina State Bank. . 

—__@——_ 

H. Dabezies, heretofore an Assistant Vice-President of 
the Canal Bank & Trust Co. of New Orleans, La., was ad- 
vanced to a Vice-President of the institution at a meeting 
of the directors on June 17, and Benjamin J. Legett, who 
has been in the employ of the bank for many years, was 
made as Assistant Cashier, according to the New Orleans 
“Times-Picayune” of June 18. Mr. Dabezies, the new Vice- 
President, takes the place of F. Dietze, Jr., who resigned 
recently. At the same meeting the Board declared a quar- 
terly dividend of 25c. a share on the bank’s stock, which is 
of the par value of $15 a share, payable July 1 to share- 
holders of record as of June 19. The paper mentioned gave 
the following brief outline of the career of Mr. Dabezies and 
Mr. Legett: 


Mr. Dabezies, who was placed in active charge of the Citizens’ Office at 
Camp and Gravier Streets, June 1, in association with Charles J. Theard, 
Vice-President, was elected Assistant Vice-President in 1925 and in that 
capacity served at the head office of the bank. He entered the banking 
business 27 years ago, and in 1912 was elected Assistant Cashier of the 
German-American National Bank, which was merged later the 
Cana] Bank. 

A native of New Orleans, Mr. Dabezies was educated at Durel’s Academy 
and is a member of the French Legion of Honor and an officer of the 
Belgian Order of Leopold. He is a member of the City Park Commission, 
the Board of the Lighthouse for the Blind, and many French societies. 

Mr. Legett has been associated with the Canal Bank since 1915 with the 
exception of a few years’ absence during and immediately after the World 
War in the United States Marine Corps. He is a native of New Orleans 
and was educated in the public schools of the city. 

z 

On June 17 the Canadian Bank of Commerce (California), 
a subsidiary of the Canadian Bank of Commerce (head 
office Toronto), opened a branch in Los Angeles under the 
management of T. B. Weatherbee. Mr. Weatherbee, accord- 
ing to the Los Angeles “Times” of June 17, has been a 
member of the Canadian Bank of Commerce organization 
since 1908. He has served the bank in numerous posts in 
both Eastern and Western Canada, and for several years 
before going to Los Angeles was Supervisor of the foreign 


department of the head office in Toronto. Mr. Weatherbee 
was quoted as saying: 


with 





‘ “Our organization has great confidence in the future of Southern Cali- 
ornia. The industrial and agricultural development of Southern California 


has been phenomenal, yet there is nothing to prevent this part of the 
country from surpassing its previous records. 





“Through opening here the Canadian Bank of Commerce now has repre- 
sentation over the entire Pacific Coast. Branches are operated in all 
important points on the Canadian coast, in Seattle, Portland, San Francisco 
and now Los Angeles. Farther South on the continent is the branch in 
Mexico City.” 

The Canadian Bank of Commerce, the parent bank, which 
was incorporated in 1867, now operates 800 branches, 15 of 
which are in foreign countries. These foreign branches 
include London, Eng.; Kingston, Jamaica; Bridgetown, 
Barbados; Port of Spain, Trinidad; Havana, Cuba; Mexico 
City; Rio de Janeiro, and St. Pierre et Miquelon. 

—-- @--- - 

A. W. Cartwright, General Managers’ Assistant of the 
Anglo-French Banking Corp., Ltd., London, England, has 
arrived in New York for a stay of several weeks. His head- 
quarters will be the office of the bank’s New York Repre- 
sentative, Mr. T. J. Ahearn Jr., 27 William Street. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Contrasting strongly with the dullness of the previous 
week, speculative activity on the New York Stock Exchange 
this week reached a new high level for the year. The renewed 
interest in stocks followed the announcement from Washing- 
ton that President Hoover would ask Congress to ease up 
on the War loan. There have been brief periods of reac- 
tion, notably on Tuesday and again on Thursday, but the 
market, as a whole, has been fairly buoyant. The daily 
turnover has been extremely large and on Wednesday ex- 
ceeded 5,000,000 shares. United States Steel has shown 
considerable strength and crossed par on its upward swing. 
Tobacco shares have been exceedingly active as a result of 
the rise in the price of cigarettes and there has been con- 
siderable improvement in the oil and copper issues. The 
weekly statement of the Federal Reserve Bank, made public 
after the close of business on Thursday, showed a further 
decrease of $13,000,000 in brokers’ loans in this district. 
This makes the tenth consecutive reduction in as many 
weeks and brings the total outstanding loans down to 
$1,406,000,000. Call money renewed at 114% on Monday, 
continued unchanged at this rate throughout the week. 

The stock market completely reversed itself on Saturday 
following the announcement from Washington that President 
Hoover might ask Congress to ease up on the War loan pay- 
ments. United States Steel assumed the market leadership, 
followed by American Can and large sales were reported in 
each of these issues. Elsewhere in the list advances of from 
2 to 12 or more points were recorded among numerous 
speculative favorites. Some of the buying represented short 
covering, but the greater part of the activity was the direct 
result of the reports from Washington concerning the War 
loan payments. Toward the end of the first hour there was 
a moderate downward reaction and some liquidation became 
apparent as stocks receded from the high levels of the early 
trading. There were however numerous issues that closed 
on the side of the advance, though the gains were small. 
Railroad shares were prominent in the early advance and 
sharp gains were registered by some of the more active 
members of the group.. Atchison, for instance, was jacked 
up about 11 points and closed at 161, New York Central 
was carried upward 674 points to 8914, Baltimore & Ohio 
advanced 43% points to 5614 and a host of other issue: in 
this group closed higher. Some of the specialties jumped 
ahead in a somewhat spectacular manner, particularly 
Auburn Auto which recorded a gain of 1624 points at 169 
and J. I. Case Threshing Machine which reached 7214 with 
a gain of 7% points. Other noteworthy advances were 
Allied Chemical & Dye 734 points to 12114, Brooklyn Union 
Gas 4 points to 112, Columbian Carbon 47% points to 6834, 
Johns-Manville 534 points to 5334, Peoples Gas & Coal 534 
points to 198, Western Union Telegraph 5 points to 112, 
Westinghouse 414 points to 6054 and American Tel. & Tel. 
7 points to 171%. 

The rapid recovery of the market continued on Monday, 
the accumulation of buying orders at the opening of the 
session being so large that many stocks opened at from two 
to five or more points above Saturday’s finals. Among the 
prominent stocks to list gains were United States Steel, 
which moved up close to par and closed at 984% with a net 
gain of 534 points. Other gains on the day were Amer. 


Tel. & Tel., 53% points; Allied Chemical & Dye, 614 points; 
Santa Fe, 244 points; Auburn Auto, 8 points; J. I. Case 
Threshing Machine, 6 points; Integnational Business Ma- 
chine, 5 points; New York Central, 4% points; Southern 
Pacific, 37% points; Western Union, 5% points, and Union 
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Pacific, 734 points. Trading was heavy throughout the 
day and many of the leading stocks were sold in blocks of 
5,000 to 10,000. 

Trading quieted down very materially on Tuesday and 
while there were moderate recessions in some of the less active 
stocks, the market, as a whole, held up well. The trend 
was somewhat irregular, some of the outstanding leaders 
like United States Steel and American Can easing off a 
point or so, while oil stocks and copper shares were somewhat 
higher. The principal changes on the side of the decline 
were American Tobacco, 2% points to 109%; J. I. Case 
Threshing Machine Co., 3% points to 7434; New York 
Central, 234 points to 913%; Air Reduction, 2 points to 
8414, and Bethlehem Steel, 21% points to 4634. A goodly 
number of moderate active stocks closed from one to two 
points higher, but most of the popular speculative stocks 
moved within a narrow channel. 

On Wednesday the movement was again toward higher 
levels and prices advanced from 2 to 12 or more points, 
many prominent issues registering new highs for the present 
movement. The turnover was in excess of 5,000,000 shares 
for the second time since the first of the present year. 
Tobacco shares were the feature of the trading and bolted in 
a spectacular fashion following the report of the advance 
in the price of cigarettes. American Tobacco led the up- 
swing and closed with a net gain of 104% points. Lorillard 
advanced 45% points and Liggett & Meyers advanced 
5% points. United States Steel also moved to the front 
and crossed par closing at 100 with a net gain of 334 points 
on the day. Railroad issues moved into line early in the 
day and substantial gains were recorded by such active 
stocks as Atchison, 6 points to 169; Atlantic Coast Line, 
3 points to 95; Baltimore & Ohio, 4% points to 6134; South- 
ern Railway, 3% points to 38; New York Central, 35% 
points to 95; New Haven, 2 points to 76; Rock Island, 3 
points to 40 and Norfolk and Western, 5 points te 176. 
Other noteworthy gains included American Can, 3 points; 
Amer. Tel. & Tel., 314 points; Worthington Pump, 5 points; 
Western Union Telegraph, 5% points; Auburn Auto, 8 
points; Eastman Kodak, 6% points; Goodyear Tire & 
Rubber, 4% points; Industrial Rayon, 5 points; Radio 
Corporation, 3% points; Allied Chemical & Dye, 3% 
points and Air Reduction, 3% points. Public utilities were 
in active demand and moved sharply forward to higher 
levels. The principal changes on the side of the advance 
were Detroit Edison, 8 points to 154; American & Foreign 
Power, 2% points to 33%; American Water Works, 24% 
points to 33; Electric Power & Light, 2%, points to 42% 
and Standard Gas & Electric, 2% points to 68. General 
Electric improved 2% points to 447%; Westinghouse moved 
ahead 434 points to 6734 and J. I. Case Threshing Machine, 
5\% points to 80. 

The market moved steadily upward during the early 
dealings on Thursday, but turned reactionary in the after- 
noon and cancelled much of its early gains. The turnover 
was 4,317,380 shares as compared with the high record of 
the previous day which reached 5,011,007 shares. United 
States Steel moved 2 points above par and then reacted to 
below 100. American Can touched 111% at its top forthe 
day, but slipped back and closed at 10914 with a loss of 1 
point. Auburn Auto registered a gain of 20 points at its top 
for the day, but dipped toward the end of the session and 
closed with a net advance of 11 points. The principal 
changes on the side of the advance were Beech Nut Packing 
2% points to 53, Calumet & Arizona 2% points to 38%, 
Crucible Steel 234 points to 4054, Homestake Mining 514 
points to 91, Shell Union Oil pref. 6 points to 48, Wright 
Aero 5 points to 20, Ward Baking pref. 834 points to 42 and 
American Chain 4 points to 22. The losses, as a rule, were 
not especially large, the greater part of the recessions being 
confined to fractions. 

The outstanding feature of the market on Friday was the 
strength of the railroad stocks, which closed the session in 
many instances at higher levels. Public utilities also were 
fairly strong as many issues in this group moved briskly 
forward and established new top records for the present 
movement. The principal changes in this group on the side 
of the advance were American & Foreign Power, 5 points; 
American Water Works, 2 points; Consolidated Gas, 2% 
points; Standard Gas & Electric, 214 points; Detroit Edison, 
714 points; Electric Power & Light, 214 ,points; Peoples 
Gas & Coal, 814 points, and Brooklyn Union Gas, 2144 
points. The principal upward changes in the railroad shares 
were Atchison, 834 points to 17354; Atlantic Coast Line, 2 


points to 98; Baltimore & Ohio, 6 points to 67; Chesapeake 
& Ohio, 344 points to 4034; Wabash, 2 points to 17%; 
Rock Island, 434 points to 4514; Southern Pacific, 314 points 
to 87, New York Central, 554 points to 9734, and Norfolk & 
Western, 3 points to 183. Other advances among the in- 
dustrials and specialties included Air Reduction, 37% points 
to 89; Allied Chemical & Dye, 314 points to 131; American 
Type Founders, 7 points to 65; Auburn Auto, 71% points to 
196; J. I. Case Threshing Machine, 614 points to 8814; 
Worthington Pump, 3% points to 5634; Westinghouse, 254 
points to 70; Ingersoll-Rand, 5 points to 105, and General 
Asphalt, 3 points to 26. The final tone was strong with the 
railroad stocks leading the upward swing. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Railroad, State, United Total 
Week Ended Number of & Misc. | Municipal & States Bond 
June 26 1931. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday .-....- 1,508,105; $4,352,000} $2,382,000 $216,000} $6,950,000 
Monday-...... 4,588,280 7,388,000 4,046,000 923,000) 12,357,000 
Tuesday -....-- 2,600,490) 7,321,000 3,489,000 2,194,000} 13,004,000 
Wednesday .---| 5,066,056 7,845,000 3,539,000 1,082,700} 12,466,700 
Thursday -...-- 4,317,380 8,235,000 3,259,000 636,500} 12,130,500 
PEON sa ancwek 3,116,860) 8,238,000 4,290,000 192,000} 12,720,000 
eee 21,197,171! $43,379,000' $21,005,000\ $5,244,260' $69,628,200 
Sales at Week Ended June 26. Jan. 1 to June 26, 
New York Stock 
Exchange. 1931. 1930. 1931. 1930. 
secouellt ~~" sensu 21,197,171) 16,417,760 325,990,153 490,259,070 
‘onds. 
Government bonds...| $5,244,200) $3,420,000 $87,009,250 $59,156,900 
State & foreign bonds_| 21,005,000) 15,253,000 391,831,100 343,098,500 
Railroad & misc. bonds} 43,379,000) 35,649,560 911,324,000) 1,048,826,500 
Total bonds----.-..- $69,628,200! $54,322,500! $1,390.164,350) $1,451,081,900 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Philadelphia. Baltimore. 
Week Ended 
June 26 1931. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. 
Saturday ........ 15,678 $5,000} 25,178 $32,000 924 $8,000 
aor 0,429 8,000} a65, 24,000 2,949 8,000 
TE kcwccbabe 51,285 6,000) 436,655 23,000 1,281 21,900 
Wednesday -..-_.- 65,818 1,000 74,524 28,500 1,969 27,000 
Thursday .-......-. 78,117 4,500) «63,007 28,000 1,732 4,000 
ee ,57 2,000 A EE ee 3,378 14,000 
DOES dicnccudsa 303,994 $26,500) 273,077) $135,500 12,226 $92,900 
Prev. wk. revised_! 102,117 $64,000! 114,948! $195,000 8,622 $57,800 











a In addition, sales of rights were: Monday, 600; Tuesday, 300; Thursday, 100 
sales of warrants were: Monday, 100; Thursday, 100. 








COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, June 27), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 31.0% below those for the corresponding 
week last year. Our preliminary total stands at $7,840,- 
554,907, against $11,376,351,658 for the same week in 1930. 
At this center there is a loss for the five days ended Friday of 

















31.0%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ended June 27. 1931. 1930. Cent. 
WOW. WORK. 22 cccccccesccscccscences $4,259,033,930 | $6,246,000,000 | —31.8 
PE. wadenwasabdedoonn een am 296,484,861 485,210,586 | —38.9 
Philadeliphia...-....----------------- 294,000,000 412,000,000 | —28.6 
TR. ccc cweccwesecccccssnqnses 297,000,000 432,000,000 | —31.2 
Kansas City..-...------------------- 71,737,788 99,553,678 | —26.9 
8 arr 68,800,000 99,200,000 | —30.6 
Gan Wraneieco......-.-.-.-cceencsess 108,355,090 149,099,000 | —27.3 
Los Angeles... ....------.----eenee-e No longer will | report clearings 
Pittsburgh. .- < « co-ccece- ence ccnn-ce 102,305,649 154,339,627 | —33.7 
Se a wwadlvue arith one cine Saipan tit 122,858,402 159,888,615 | —23.2 
Cleveland . . .. 222-222-2200 ee cnccnncon 79,863,608 104,567,502 | —23.6 
BAMIMOFE. . . 2 ono cece ccecesene= 53,645,993 65,798,188 | —18.5 
New Orleans. ...-2-22s cose -cocenenne 35,500,530 33,782,078 +5.1 
Twelve cities, 5 days.-----.-------- $5,789,585,851 | $8,489,439,274 | —30.6 
Other cities, 5 days..---------------- 744,209,905 808,470,320 | —7.9 
Total all cities, 5 days-------------- $6,533,795,756 | $9,297,909,594 | —29.7 
All cities, 1 day...------------------ 1,306,759,151 2,078 ,442,064 | —37.2 
Total all cities for week------------ $7 ,840,554,907 '$11,376.351,658 | —31.0 

















Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 20. 
For that week there is a decrease of 33.0%, the aggregate of 
clearings for the whole country being $8,931 ,870,259, against 
$13,327,816,537 in the same week of 1930. Outside of this 
city there is a decrease of 27.8%, the bank clearings at this 
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center recording a loss of 35.3%. We group the cities now pists Week Ended June 20 
according to the Federal Reserve Districts in which they nauzohard ed oa 
are located, and from this it appears that in the New York . ; 
Reserve District, including this city, there is a loss of 35.0% i $ of 
in the Boston Reserve District of 23.2% and in the Phila- | mich. —aarian--. 314, 284,862 
: alee d| Ann Arbor. --- 867,71 773,079 
delphia Reserve District of 24.1%. In the Clevelan Set. ...... 255,125, 223,421,501 
Reserve District the totals are smaller by 27.8%, in ae) es ao. 4/010, 3°626,651 
Richmond Reserve District by 27.7%, and in the Atlanta Ind.— Ft. eres ob Ses: teas 
Reserve District by 24.1%. The Chicago Reserve District South Bend--- 2.988. 2,916,189 
suffers a contraction of 36.6%, the St. Louis Reserve Dis- | wi Sriiwaukee 24 34:404, 40,569,148 
e . . ; + . Ra - ° ’ . , 
trict of 34.1%, and the Minneapolis Reserve Distaies, of | tege—cae. B00 - “91 10°630, tire srt 
18.9%. In the Kansas City Reserve District the decrease Sioux City --- —34. 6.474 6,688,089 
is 28.2%, in the Dallas Reserve District 16.9%, and in the m1 Blo a ington’ — 33-5 ‘ 32-039 os 207.752 
. . . Doacece - , ’ 
San Francisco Reserve District 27.6%. ae... 29. 1.078 1. 239,434 
‘ * Peoria. ------- ° -200 
In the following we furnish a summary of Federal Reserve Rockford..... 5,029 5.218 802 
districts: Springfield. ~~. ’ . . 
SUMMARY OF BANE CLEARINGS. Total (20 cities) 997 ,027,359|1,032,835,983 
re tnd nvanavilie’ 6,923,240 
’ \ 929. bs .— Evans ° ° 
Week Ended June 201931.) 1931. 1930, Dee 1 1928 Mo: at Louis 148°500 000 
Reserve Dist. s £ % $ $s y.— ville - ,551, 
ia boston. or 12 cit 454,737,660| 692,217,186 232 643,805,1 606,274,330 Owensboro - --- 320,922 
2nd New York.12 “ 6,124,695,604| 9,422,062,103) —35.0] 8,674,182,326| 7,437,303,794 | Tenn.— Memphis Hester 
3rd Philadelphialé “ 442,304,620 662,430,518; —24.1 660,869,666 791,031 | Ark.—Little Rock : 7. 
4th Cleveland... 8 “ 335,897,521 465,389,492) —27.8 603,456,815 441,909,202 | Ill.— Jacksonville . 339, 
6th Richmond. 6 “ 146,585,739 prepa Shy! an os Quincy ----.-- 292, 
7 foe ae ser norore|  926,408108| 96.6| 997'027.250] 1,00a.e06-0e3 | Total (Scities).| 149,267,104| 226,533,240] —34.1 218,370,196 
St. Louils.. 8 “ 149,267,104] 226,533,240] —34.1| 226,739,920] 218,370,196 ik 
oth Minneapolis 7 “* 102,274,130] 125,937,960) —16.9] 131,335,234] 126,272,310 | _ Ninth Federal —— oe wees” Py yee 7 son eee 
10th KansasCity1l1 “ 146,439,244] 204,043,774] —28.2) 218,642,884] 208,749,150 | Minn.—Duluth-- “sai 7 "969° —30 80'421'079 
11h Dallas... .- a 61.018,726) 61,360,308) —16.9| 76,315,167] 7.813.063 | Relnseapolis---|  o331,824| 28.597,080| 11:8 31,163,040 
eee ae oe Be poe oa pe a 1218 as 
Total. ....-- 124 8,931,870,259| 13,327,816,537| —33.0| 12,798,206,903| 11,515,902,825 | 8. D.—Aberdeen- , 1054, . 215, 
Mont.—Billings - 525,413 549,995, —4.4 ¢ 
Outside N. Y. City----- eh ane Serene | Setena... on 2,805,810} 3.303.281] —15.1 3,532,000 
Canada-------- 32 elties! 329,880,066 __ 446,460,090! ~26.1| _ 463,406,286) 40,247,061 | (7 cities). 102,274,130 —18.9| 131,335,234] 126,272,310 
. s > 
We now add our detailed statement, showing last week’s| +,..41 Federal. Reserve District — Kans as City|— 
figures for each city separately, for the four years: ae + : ener’ a oer an8 
Lincoln.------| 2,617,632 —21.3 4,380,724 
Week Ended June 20. one. setae ae pty a Ky 
at— - -—— LOpeKS .. ’ ’ ov. , ’ 
oxi Inc. or Wichite_..... 5,390,378 —23. 9,664,985 
1931 1930. Dec 1929. 1928. Mo.—Kans. City} 92,777,110 —31.7 135,491,505 
St. Joseph....| 4,515,537 —15.7 6.382.267 
$ $ % $ $ Colo.—Col. Spgs- 1,028,612 —23.4 1,262,535 
First Federal |Reserve Dist rict—Boston|— WEE sc stodtite (a) (a) 
Maine—Bangor-- 686,795 568,423| +20.8 ,208 593,585 | Pueblo.-..._- 1,215,361 —22.2 1,411,008 
Portland...._- 2,880,619| 3,758,014) —23.4| 3,781,167] 3,785,397 
Mass.—Boston.-| 413,245,728 ;000, —22.5| 484,592,554) 448,000, Total (11 elties)| 146,439,244 —28.2| 218,642,884! 208,749,150 
Fall River... ‘223, 1,215,300| +0.7|  1,348.227| 1.449.985 
Lowell....-..- 4,906 672,151| —23.4| 1,130,381 1,141,737 | €leventh Fede ral Reserve |District—Da lias— 
New Bedford. - 972,553| 1,074,664, —9.5| 1,247,077} 1.067.474 | Texas—Austin...'_ 1,209,648 : —3.0} 1,690,531 1,731,485 
Springfield...-| 4,801,067} 5,864,250} —18.2| 5,389,545] 5,262.933 |  Dalias_....___ 36,768,886 —14.0 48,326,824 
Worcester ..._- 2:997.147| 3,624,915] —17.3| 3,826,911] 3,599, Fort Worth__- 7,237,133 —26.6 12,559,179 
Conn.—Hartford.| 10,089.667| 16,184,636] —37.7| 16,075,432] 16,174,530] Galveston..... 2,544,000 —14.9 4,338,000 
New Haven...| _ 6,149,967| _8,737,552| —29.6] 8,338.6 8,260,107 | La.—Shreveport- 3,259,059 —27.9 4,958,205 
R.1.—Providence| 10,683,400} 16,782,500] —36.4] 16,749,7 16,211,410 
N.H.—Manches'r 491,931 34, —33.0 722,305 727,563 | Total (5cities)_| 51,018,726] 61,360,398] —16.9 71,913,693 
Total (12 cities)| 454,737,660| 592,217,186] —23.2] 543,805,142] 506,274,330 | Twelfth Feder|al Reserve Djistrict—San| Franci 
Wash.—Seattle..| 34,599,814] 42,064,671] —17.8 50,328,296 
Second Feder/jal Reserve Djistrict—New| York Spokane_.__._ 10,108,000) 12,327 —18.0 13,760,000 
N. Y¥.—Albany..}| 5,493,033| 6,703,218) —18.1| 5,759,835] 6,236,687] Yakima... __ 706,123 7 —28.5 ‘431, 
Binghamton... 931,170| 1,465,423] —36.5| 1,358,081 1,079,735 | Ore.—Portland_-| 31,172,068| 37,463,814] —16.8 38,773,694 
Buffalo. ....-- 42,647,814| 58,487,574] —27.1| 73,134,515] 54,182,073 | Utah—Salt LC’y| 14,202, 19,229,232] —26.1 18,260, 
Elmira -.....- 1,100,037 ‘175| +19.0] 1,235,930 ,041,531 | Cal.—LongBeach 4,918,066] 7,331,563] —32.9 8,475,737 
Jamestown.... 860,867 1,319,898] —34.8 1,224,846 1,189,543 Los Angeles—N]0 longer will [re c 
New York... -|5,981,560,222|9,239,786,714| —35.3|8,457.917,754|7,257,408,92 Pasadena... .. 4,307,938} 6,525,872] —34.0 6,243,213 
Rochester. -..- 8,703, ,408,061| —29.8| 15,253,854] 13,481,144 | Sacramento. __ 7.679.633] 6,998,476] +9.7 7,476,574 
Syracuse. ._..- 4,241.228| 6,087,964 —30.3| 6,861,052 ,808, San Diego____- 668, 18, —26.1 6.691, 
Conn.—Stamford| 3,816,755| 4,982,414, —23.4| 5,705,928] 5,554,961 San Francisco .| 140,162,370] 210,152,134] —33.3| 226,376,443] 254,007,000 
N. J.—Montclair 708.913 000} —11.4] 1,040,283] 1,034,743 Jose_...-- '218.254| 2,781,697] —20.2 134 3,463,864 
‘Newark....... 37,083,950] 37,030,903} +0.1| 40,472,761| 37.602,205| Santa Barbara 1,641,818] 2,164 —24.2 1,438,647 
Northern N.J.| 37,547,809| 52,065,759| —27.9| 64,217,487| 52,683,691 Santa Monica- 1,665,652} 2,078,521] —19.9 2,253,143 
Stockton... ..- 1,669,400 ‘ —27.6 ,358, 2,455,400 
Total (12 cities)|6,124,695,604|9,422,062,103} —35.0|8,674,182,326|7,437,303,794 
Total (14 cities)| 258,719,493] 357,430, —27.6| 396,880,270] 415,059,012 
Third Federal |Reserve Dist|rict—Philad|elphia Grand total (124 
Pa.—Altoona.... 616,123} 1,602,919] —61.5] 1,684,235) 1,442,834] cities)._______ 8,931,870,259]13327 816,537] —33.0]12798 206,903/11515 992,825 
Bethlehem...-]  2,594,971| 3,855,523| —32.7| 5,383,737] 4,829,498 venandaia 
813,219} 1,001,243] —18.8} 1,308,914) 1,213,910 | Outside N. Y____|2,950,310,037|4,088,029,823] —27.8]4,340,289,149|4,258,583,904 
2,195,987]  1,822:418] +20.5| 1,825, 2,333,917 
1,000,000 ,000, —24.1] 630,000,000 ,000, 
2,776,159]  . 3,524,996] —21.2| 4,276,512] 3,858,862 
3,805,738] 5.175.759] —26.5|  5,906,223| 5,982,220 | Week Ended June 18. 
Wilkes-Barre..| 3,175,892] 3,563,709] —10.9| 3,813,598 5,017,113 | Clearings at— | 
, anes 1,540,531} 2,159,951] —28.7| 2,044.477| _—‘1,978.774 
N. J.—Trenton.-| 3,786,000] 4,724,000 —19.9]  4,626,1 6,133,903 1031. 1930. 1929. 1928. 
Total (10 clties)| 442,304,620] 582,430,518} —24.1| 660,869,666] 692,791,031 up canada— ¥a Vs ae Bis Ss. ie si 7S we &, ai 
on rereneere , , , , J , , , 
Fourth Feder/al Reserve Djistrict—Clevjeland i... ae 103,895,472| 141,877,103 157,243,085) 152,827,744 
Ohio—Akron....| 2,974,000 ,012,000| —50.5} 8,658,000} 7,381,000 35,185,742] 56,779, 51,133,614] 61.741,634 
Canton. ..._.- 1,763,839] 4,533,364, —61.1| 5,304,935}  4.533,813 14,751,515] 19,196,595 23,187,681] 21,002,035 
Cincinnati____ 348, 71,308,715} —15.4| 83,141,952) 81,939,636 6,601,671] 8,746,956 9.596,251| 10,207.659 
Cleveland_-._- 119,260,269] 154,407,670} —22.8| 172,425,698| 138,909,239 5,389,661} 6,942,726 7.243.988| 7,640,951 
Columbus-..-- 11,633,000 ,036,400] —31.7| 15,790,200} 14,649, 2.887.238] 3,336,902 3,814,658] 3,805,423 
Mansfield... _ 1,602,664, 2,244,.517| —28.6| 2,336,802} 2,104,267 5,540,949| 6,586, 7,032,611] 7,137,237 
Youngstown --| _3,227,427| __ 5,683,786] —43.2|  5,062,779| 5,588,024 "386, 10.864, 11,829, 11,493,727 
Pa.—Pittsburgh. 135,087,984 ,163,040| —33.9| 210,736,449] 186,803,523 2,021,817 2,980, 921 8,047,027 3,052,053 
Be he , ’ ,’ ’ ’ 
Total (8 cities)_! 335,897,521| 465,389,492) —27.8| 503,456,815| 441,909,202 3,019,616 3,949,350 4,608,020 4,401,621 
5, . ,. , . . ’ 
Fifth Federal Reserve Dist|rict—Richm|ond— 3,190,963) 4,656,922 6,029,255} 5,791,967 
W.Va.—Hunt’g’n 630,105| 1,186,046] —46.9| 1,277,458 1,282,528 397,350 525,211 08,541 97,963 
Va.—Norfolk ...| 3,456,971. 4,641,448] —25.5| 4,484,398] 4,831,085 59/624 648,056 617.327 730,691 
Richmond --.-_. 648,045) 45,555,000] —19.6] 41,212,000) 43,127,000 1,779,965] 2,184,284 806, 2,407,490 
8.C.—Charleston, —_ 1,718,995} 2,439,082) —29.6| 2,101,000) _—_ 1,982,587 32. 1,828,333 1,384,394| 1,366,871 
Md.—Baltimore.| 78,521,393] 104,398,722| —24.7| 116,905,603] 108,669,518 1,045,143] 1,415,111 1,669,565] 2,246, 
D.C.—Washing’n} 25,610,230] 29,037,353| —11.8| 29,687,239] 29,192,454 59, 874,392 1,406,343} 1.121.716 
New Westminster 606.647| 1,120,507 878,125 767,300 
Total (6 clities)_| 146,585,739] 187,257,651] —21.7| 195,667,698} 189,085,172 Medicine Hat... 240, 368,502 537,423 456,556 
eterborough.._- 22°210 ; ‘ ‘ 
Sixth Federal |Reserve Dist|rict—Atlant|a— Ghasteoche 745,145 914.215 1,141,490] 1,061,648 
Tenn.—Knoxville *2,000,000 2,459,000) —-18.7 ,000, 2,919,280 | Kitchener____.__ 1,087,010 1,245,569 1,551,986 1,315,575 
Nashville... ._ 13,023,967| 21,405,095] —39.3| 24,232,487] 22,949,240 | Windsor.___ 3,500,738] 5,921,889 6,517,304| 5,867,239 
Ga.—Atlanta ..-| 39,791,570] 54,000,000] —26.3| 53,033, 46,458,413 | Prince Albert 329,029 505,100 4,657 463,355 
‘Augusta...___ 1,096,111] 1,767,078) —37.9| 1,627,366] 1,476,411 | Moncton____ 818,82 1,220,341 1,133,962] 1,051,085 
Macon... -_-_- .687| 1,528,513} —52.2| 1,437,331] —_ 1,893, Kingston _- 692,732| 961,541 2,956} 1,004,565 
Fla.—Jack’nville | 12,715,577] 13,652,542} —6.8| 15,904,027) 17,385,765 | Chatham_. é 630,815 ‘823 732,803 
Ala.—Birming’m 212, 22,117,065} —40.3| 23,762,382) 23,279,993 | Sarnia_____ 561,624 881,987 964,624 910,731 
Mobile. .-...- 1,238,823 1,713,918] —27.6 1,843,605) 2,229,291 | Sudbury...____- 944,126 1,346,948] —29.8]--------.-._|--------.-2. 
weer BR 2168 009 sal eeeTel tena | ( 880 446,452,992| —26.1| 463,486,286| 482,247,881 
ees , * rr . , . otal 32 cities: 329, 665 * . =_— ° . ’ . * 
La.—New Orle’ns} 42,110,648} 46,786,480] —10.0| 46,180,163) 54,348,064 ° 
T 11 mer 
otal (11 clties)| 127,209,340) 167,745,259! —24.1] 173,284,432! 175,428,952 1s in tien tell kiy clearings. * Estimated, 
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Egypt Sells Cotton—Russian Soviet Buys 25,600 Bales 
Under Guarantee Not to Resell. 
From Cairo June 1, the New York “Times” reported the 
following: 


The Egyptian Government sold to-day 25,600 bales of hashmoine cotton 
from its stock to Soviet representatives here. 


\According to the contract, the Soviet is to pay cash on delivery, which 


is to be in installments beginning to-day and extending until August 31. 
One of the most important clauses in the contract is that this cotton must 
be taken directly to Russia and under no condition may it be resold 
elsewhere. 

Because the Egyptian Government is bound by the recent decision of its 
Council of Ministers not to sell any government cotton before next October, 
this sale to the Soviet had to be ratified at a special meeting of the 
Cabinet, at which it was also decided by the government to replace this 
by cotton obtained as a result of foreclosures against small cotton growers 
who were unable to make payments on the government’s advances. 








Egyptian Cotton Slow—With 1,616,000 Bales Produced 
Since September, Half Is Unsold. 


A cablegram as follows from Cairo May 31 is taken from 
the New York “Times”: 


The Ministry of Agriculture will publish to-morrow a government esti- 
mate on the production of Egyptian cotton since September, and it was 
learned to-night that the figure is 8,080,000 cantars [about 1,616,000 bales]. 

This includes cotton stored at Alexandria, all cotton still in the gin-houses, 
that already exported and that “in the interior’’—meaning all cotton out- 
side of Alexandria which is kept in private depots and by banks. 


It is learned from a reliable source that from 55 to 60% of this pro- 
duction is still unsold. 








THE CURB EXCHANGE. 

The Curb Exchange was affected this week by President 
Hoover’s proposal for a moratorium on German reparations 
and Allied debt payments; trading became decidedly active 
and prices in practically all departments took a sharp up< 
ward spurt. The oil and utility issues registered the heaviest 
gains. Humble Oil & Ref. sold up from 55% to 67% and 
closed to-day at 6544. South Penn Oil improved from 13% 
to 16 and sold finally at 15. Standard Oil (Indiana) from 
24% advanced to 28% and ended the week at 2734. Stand- 
ard Oil (Ky.) gained about two points to 19% and closed 
to-day at 1914. Standard Oil (Ohio) com. moved up from 
3934 to 45. Vacuum Oil rose from 37% to 44 and finished 
to-day at 44. Gulf Oil of Pa. was conspicuous for an advance 
from 485% to 61% the final transaction to-day being at 
6044. Among utilities, Electric Bond & Share com. ran 
up from 35 to 45%, closing to-day at 454. Amer. & 
Foreign Pow. warrants improved from 13% to 21% and 
rested finally at 2144. Amer. Gas & Elec. com. sold up 
15 points to 72%, closing to-day at 71. Commonwealth- 
.Edison improved from 199 to 20434. Middle West Util. 
com. moved up from 16% to 19% and Northern States 
Power com. from 116 to 123%. Among the miscellaneous 
issues, Aluminum Co. com. ran up from 105 to 146 and 
closed to-day at 143. Aluminum Ltd., com. moved up 


over 15 points to 654%. Hydro Elec. Sec. improved from 
16% to 23% and Insull Utility Invest. com. from 25% to 
3214. Closing prices to-day were 23% and 324 respectively. 
Nat. Bond & Share advanced from 29% to 34% and sold 
finally at 34. Mead, Johnson & Co. com. sold up from 88% 
to 92 and A. O. Smith Corp. com. from 123 to 1394. Spiegel, 
May Stern pref. stock on few transactions jumped from 1734 
to 35, the final figures to-day being 33%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4737. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





















































Stocks Bonds (Par Value). 
(Number 
Week Ended of Foretgn Foretgn 
June 26 1931. Shares). Domestic. Corporate. | Total. 
Saturday ---.-.---- 247,000) $2,115,000 $68,000} $111, $2,294,000 
Mende ns ococsc.- 781,297| 3,884,000 218,000 306.000) 4,408,000 
OE on cients se thiscngitih 452,146) 4,078,000 149,000 217, 4,444,000 
Weduesday-...---- 741,222 4.329,000 187,000 217,000) 4,733,060 
yl 685,477| 4,064,600 140,000 329,000) 4,533,000 
GAG Cdedcntiaven 572,233) 3,323,006 192,000 3,000| 3,708,000 
ote 3,479,3751$21,793,000| $954,000] $1,373,0001$24, 120,000 
Sales at Week Ended June 26. Jan. 1 to June 26. 
New York Curb 
Exchange. 1931. 1930. 1931. 1930. 
persis i shares. 3,479,375 4,429,350 63,909,323 82 311,285 
Domestic. .....------ $21,793, 000 $10, 283, 000| $466.636,000} $451,234,000 
Foreign Government... 954,000) 963,000 14,862,000) 16,576,000 
Foreign corporate --.--- 1,373,000 1,128,000 21,438,000 21,357,000 
SD, Rn eae $24,120,000| $12,374,000! $502,936,000! $489,167,000 





Note.—lIn the above tables we now give the foreign corporate bonds separately, 


Formerly they were included witb the foreign government 


bonds. 





PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


June 20 June 22 June 





























23 June 24 June25 June 26 
1931. 1931. 1931. 1931. 1931. 1931. 
Francs, Francs. ; » '. 
Bank of France. 16,600 16.300 16,800 16,700 17,300 
Banque 1,100 1,095 1,124 1,142 sais 
2,230 2,180 2,290 2,310 2,420 
1,190 1,090 1,170 1, bigness 
749 717 732 7 755 
15,100 15,100 15,800 16,100 16,700 
2,515 2,480 2,575 2,610 neha 
2,690 2,620 2,840 2,840 3,010 
230 216 213 210 eit 
- 610 600 660 
Comptoir Nationale d’Escompte 1,530 1,540 ‘1,550 1,570 1,640 
Coty, Inc 510 460 580 560 560 
Courrieres 825 782 825 845 panies 
Credit Commerciale de France... 1,050 1,040 1,050 1,075 seckebae 
Credit Lyonnais.............. 2,500 2,380 2,470 2,490 2,590 
Eaux Lyonnais............... 2,690 2,650 2,760 2,770 2,910 
Electrique du Nord... 865 875 865 884 ihe 
Electrique du Li vhbe 1,290 1,270 1,300 1,310 aii 
Ford of France. 201 197 205 212 207 
Line 240 200 210 220 240 
“ 120 120 120 120 mer 
dae 880 880 880 890 
510 480 500 510 520 
930 900 960 970 1,040 
Beene OP. Bn Pi dleccoudcsakases 1,470 1,470 1,470 1, ements 
DD. UP sbabienabdnneinionse 080 2,080 2,120 2,200 2,230 
eens CAGE. . cacecdsiccsccce 158 RRS 156 157 Slleaay 
POE  cncndncunatisusaieus 1,850 1,810 1,840 1,940 2,110 
DD GFE «intindtinuitisdapdaegen 88.30 88.20 88.30 87.90 88.20 
Rentes 5 136.80 136.80 136.90 136.80 136.80 
Rentes 4% 1917 103. 103.30 103.30 103.30 103.40 
Rentes 5% 10915 103.10 108.10 103.30 103.20 103.20 
Rentes 6% 1920. 101.70 101.90 101.90 102.10 101.70 
Royal Dutch 2,300 280 2.350 2,450 2,530 
Saint Cobin, C. & C 2,240 2,790 2,900 2,930 ahinas 
Schneider & Cie 1,230 1,240 1,245 1,280 whe 
Societe Lyonnais. 2,675 2,650 2,770 2,780 bats 
883 886 wiki as 886 ‘ew 
252 251 268 280 cameo 
Union d’Electricitie.- 1,007 1,006 1,009 1,012 1,016 
Union des Mines. 550 500 pest 
Wagons-Lits 228 222 238 238 








PRICES ON BERLIN STOCK EXCHANGE. 
Closing quotations of representative stocks on the Berlin 


Stock Exchange as received by cable each day of the past 
week have been as follows: 
June June June June June June 
20. 22. 2. 2% ; a 


- 2 

Per Cent of Par-————————- 
Allg. Deutsche Credit (Adea) (5)........ 85 88 87 87 86 87 
Berlin Hendels Ges. (8)............-.-... 102 106 106 106 106 += 106 
Commers-und-Privat Bank (7)........... 101 103 +103 «#4103 #41038 += «#103 
Darmstaedter u. Nationalbank (8)_....... 108 113 #113 Ws 1138 112 
Deutsche Bank u. mto Disiccnue 100 102 102 102 102 = 102 
RE RR TS ae 100 102 102 102 102 102 
SD otapdndddbitbadsdancaton 121 139 138 139 142 143 

Algermeene ———. iw Gacwdbaie 60% 76 73 73% 78% 80% 
Allg. El Gan, bien pws 80 97 94 95 96 96 
Deutsche Ton- (11) -... 43 48 53 53 57 59 

Ford Motor Co. DEE See nocebunocesce 76 178 181 -- 175 179% 
Gelsenkirchen OF i i vicsdcddessns 74 71 70 71 71 
CEE Gh. < cd cccnpedsbbetctanticoocss 106 103 104 107 ~= 109 
Hamburg- Line (Hapag) (6)..... 41 50 49 48 49 50 
Hamburg Electric Co. (10).......-.....- 99 #109 #4108 «2«2106~«=86107~= «(107 
Harpener Bergbau (6)............-.-.... 61 61 60 59 60 60 
Hotelbetrieb (10)...........-.-......... 80 91 91 89 90 90 
I. G. Farben Indus. (Dye Trust) (12)....-. 118 139 136 136 «#64136 §6«6138 
Eananae CEES SBE TE EIT RE 25 32 30 29 28 28 
M CF Dissocntlie esisindgemnmaiianes 55 70 65 66 67 
N German Lioyd (6)............-..- 43 51 51 50 51 52 
Phoenix Bergbau (4}4)......-....-...... 39 50 47 a7 48 50 
Polyphonwerke (20)...............-.....- 98 122 119 119 120 += 120 
ein-Westf. Elektr. (R.W.E.) (10)...... 1038 4117 +4115 #$«41156 #4118 «#=4118 
Sachsenwerk Licht u. Kraft (7}4)......-.- 76 77 75 76 78 
Siemens & Halske (14)..........-....... 28 4157 152 #4154 156~= 159 
Ver. Stahlwerke (United Steel Works) (4).. 38 49 46 46 47 47 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
June 20. Jume22. June23. June24,. June25. June 26. 
Silver, p. oz.d. 11% 1313-16 13% 13% 13 7-16 13 7-16 
Gold, p. fine oz. 848.11}4d. 848.1144d. 848.1044. 84s.11d. 84s.1ld. 848.114. 
Consols, 2}4s.. 59% 60% 60% 60% 60% 60% 
British 5e..... ...- 103% 103% 103% 103% 103% 
British 4}4s... ---- 101% 101% 101% 101% 101% 
French Rentes 
(in Paris).fr. ---- 88.30 88.20 88.30 87.90 88.20 
French War L’n 
(in Paris) fr. ---- 103.10 103.10 103.30 103.20 103.20 


The price of silver in New York on the same days has 
been: 
Silver in N. Y., 

Foreign 


per oz. (cts.): 
26% 


28% 28% 28% 28% 28% 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 10 1931: . 

GOLD. 

The Bank of England gold reserve against notes amounted to £151,875,829 
on the 3d inst. (as compared with £151,017 ,471 on the previous Wednesday), 
and represents an increase of £4,250,207 since Dec. 31 1930. 

In the open market yesterday bar gold was available to the value of 
about £1,136,000, of which £1,038,000 was from South Africa, £43,000 
from West Africa and £55,000 from the Straits Settlements. There was 
again some competition from Switzerland, but bids from that quarter were 
limited to 84s. 114d. per fine ounce, and at the fixed price of 84s. 11d. 
the Bank of England was able to secure about £1,038,000. Demand for 
home and Continental trade absorbed about £23,000 and £65,000, respec- 
tively. 

An important feature of the week was the acquisition by the Bank of 
England on the 8th and 9th instant of bar gold from Germany amounting 
in all to about £1,900,000. 
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Movements of gold at the Bank of England during the week have resulted 
in a net influx of £3,374,769. Receipts totaled £3,469,163, of which 
£11,150 was in sovereigns received from abroad, £100,000 in sovereigns 
“released,’’ and £3,357,947 in bar gold, while withdrawals consisted of 
£35,000 in sovereigns taken for export and £59,394 in bar gold. 

The following were the United Kingdom imports and exports of gold 
registered from midday on the lst inst. to midday on the 8th inst.: 


Im Exports. 
intent . nee os -.....- ; 
Straits Settlements and I satis al on op beset 20,872 

«tipi aa 111,087 Switzerland -~727-222-7-2> 389-410 
Other countries.._...... 22,194 Othercountries____.___.-.. 9,408 
£1,163,604 {485.025 

SILVER. 


The market has presented no fresh features, the tone during the past 
week being quiet and fluctuations in prices very small, quotations varying 
only between 12%d. and 12 3-16d. The Indian Bazaars have been rather 
inactive and operations have been mainly on behalf of America and China. 
The latter has given support, making purchases to cover bear sales, but 
America has been a free seller of silver for near delivery on most afternoons. 

There are at present no indications of any important movements. 

The following were the United Kingdom imports and exports of silver 
registered from midday on the Ist inst. to midday on the 8th inst.: 


Imports Exports. 
Ee Mei iecir twee ohne 243;313  Deitioh India... .-...... £23,173 
BOD cin dogei eset 93,540 Other countries____..-.--.-. 15,086 
NE es Gi oe a wo ends 10, 
Other countries._......_-- 6,553 
£153,705 £38,259 
INDIAN CURRENCY RETURNS. 

In Lacs of Ru May 31. May 22. May 15. 
wie. in cvouint org eT ewe u aid 15479 15371 15767 
Silver coin and bullion in India_________.------ 12744 12671 12610 
Silver coin and bullion out of India____._._-... ~--- nial 
Gold coin and bullion in India____.__._.------- 2021 1986 2443 
Gold coin and bullion out of India_______.._--. -_-- ay eiuiats 

Ne a aide 714 714 714 


Securities Gee Government) 
Securities (British Bovwumanss PUREE Re Dt EE 
The stocks in Shanghai on the 6th inst. consisted of about 83,200,000 
ounces in sycee, 160,000,000 dollars and 6,700 silver bars, as compared 
with about 83,300,000 ounces in sycee, 159,000,000 dollars and 8.880 silver 
bars on the 30th ultimo. 
Quotations during the week: 


—Bar Silver per Oz. Std.— Bar Gold 

Cash 2 Mos. per Oz. Fine. 

te Ee ee PoE RN 12 5-16d. 124d. 84s. 11%d. 
MT Werle cies weceAlnee dem ami 124d. 453 84s. 11%d. 
GU Oia $a 5h ae dens 12 5-16d. 12 5-16d. 84s. 11%d. 
BT Br ra daeusda awn te 12%d. 12%d. 84s. 11%d. 
MN as waitin nina a amin 12 5-16d. 12 5-16d. 84s. 114d. 
p B.S eS a eee 12 3-16d. 12 3-16d. 84s. 11d. 
Pad vn ahd. ccd acim sai 12.292d 12.281d. 84s. 11.37d 
The silver quotations to-day for cash and two months’ delivery are 


respectively d. and 1-16d. below those fixed a week ago. 





We have also received this week the circular written under 
date of June 17 1931: pees 


The Bank of England gold reserve against notes amounted to £155,- 
255,902 on the 10th inst. (as compared with £151,875,829 on the previous 
Wednesday), and represents an increase of £7 ,630,280 since Dec. 31 1930. 

In the open market yesterday bar gold was available to the value of 
about £850,000, of which £774,000 was from South Africa and £76,000 
from the Straits Settlements. There was a considerable demand from 
Switzerland, and the important feature was that competition from that 
quarter caused the price to be fixed at 85s. 04d. per fine ounce, a premium 
of %d. over 84s. 114d. which had been the highest quotation in the open 
market since Jan. 19 last. The amount taken on Swiss account was 
£600,000, and the Home and Continental trade secured £30,000 and £52,000 
respectively. The balance was available to-day, but with less competition 
the price was fixed at 84s. 10d. per fine ounce, at which £107,000 was 
taken for Switzerland and £53,000 for the Continental trade. 

It. would appear that the gold bought in the open market on Swiss ac- 
count has not all left this country. 

The week under review has seen a substantial addition to the gold holding 
of the Bank of England, mostly in the form of bar gold from Germany, 
whence about £5,000,000 has arrived since our last letter. ‘The movements 
at the Bank of England have resulted in a net influx for the week of £5,639,- 
783. Receipts totaled £6,292,635, of which £500,000 was in sovereigns 
“released’’, £400,000 in sovereigns from South Africa and £5,392,635 in 
bar gold. Withdrawals consisted of £20,834 in sovereigns ‘“‘set aside’, 
£141,000 in sovereigns taken for export and £491,018 in bar gold. 

United Kingdom imports and exports of gold for the month of May last 
are detailed below: 





Imports. Exports. 
RIN ain i i oo a i od 20 £87 ,070 
Netherlands ies dy wala ig lalla wp gihck BU don bedhead ila oa 31,966 2. 
a el al 2,515 63 ,238 
Sutsontand peas Leed we eek Ss Caee ee SEE wah beck ay of i ik aeeeiea 27 ,300 
SEITE SIRE ETS PSOE IE ENO a ON REED or OMe TD, 23,107 
a. Oi re Se rg ee CL SEE o 4, pies sf 
SI SR SESE aR aR ern Re _ 8S eer Se ee 
RS Sia oe SR ea 6 ne Wd bw dGusibeilinedd A) ee ae 
MR ere sic eink bos ae DUE acim waded Sn NE 5. Scenes 
RRS SIS a FE Pe IE SSE A aie etc og 
Union of South Africa (including South-West 
R iar SEP... ublelnccscubsedeawnceeka 319 set ESEE« 
ELI aaah ea ete page ae ape pele SaOe .. > bence 
MS a a ee ec oe a es  igwerd s 
RASS SBIR GRE Ss IR i ik RR ca MS crs 
EEE ESE GD IE ELE EIN, MR MI Si a SIU 53,031 
SUNOS rr. nk Sah ee kok ce oe 8,183 6,34 
£4,262,130 £332,866 


The Transvaal gold output for the month of May last amounted to 
910,279 fine ounces, as compared with 882,337 fine ounces for April 1931 
and 916,213 fine ounces for May 1930. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 8th instant to mid-day on the 15th instant: 


Imporis— Exporits— 
ES RR page BSl. 500 GOPMERT . coco cw nene n= £386,233 
British South Africa___-__ 1,036,847 Netherlands. ----...------ 17, 
British West Africa______ AR: Dae ie oe a ess 13, 
Straits Settlements an Switzerland............-. 15, 

Sepeodends ‘aah el Spee a a 7 OREGE aint pee ea a iS 65,920 

vie ne PO Ree ee © ee ee nin 11,176! 
pl st iy chew ed de thio ko J Other countries. ......... :98 
er countries. ........ F 
£8,058,715 £618,545 





SILVER. 

Although variations in prices have again been small, the market has 
remained quietly steady, sellers showing hesitation at declining rates. 
Support has been given by the Indian Bazaars, which have been rather 
more active, but America has been willing to meet the market, still selling 
fairly freely for near delivery. China has both bought and sold. 

The market continues quiet and shows no decided trend at the moment. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 8th cing to ~oeha on the 15th instant: 


Imports— 

SA suai aisichieanel 483.500 Brain indie......-.---.-- £31,339 
British West Africa. -__----- 28.296 Other countries...-_------- 15,614 
Other countries-....-.---- 6,390 

£87 ,284 £46,953 
INDIAN CURRENCY RETURNS. 

(in lacs of rupees)— June7. May31. May 22. 
Bates 1h CIFCUIAMOEs << on pce ewscccccccsace 15564 15479 15371 
Silver coin and bullion in India_...-.....-.- 12775 12744 12671 
Silver coin and bullion out of India__.....--- eg aclin ee 
Gold coin and bullion in India.--........-.- 2046 2021 1986 
Gold coin and bullion out of India... ._- PRS ae te al 
Securities (Indian Government) ............. 743 714 714 
Securities (British Government) -......-.-_- saute sl prea 


The stocks in Shanghai on the 13th instant consisted of about 83,200,000 
ounces in sycee, 160,000,000 dolJars and 4,560 silver bars, as compared 
with about 83,200,000 ounces in sycee, 160,000,000 dollars and 6,700 silver 


bars on the 6th instant. 
Quotations during the week: 
—Bar Silver Per Oz. Std.— Bar Gold Per 
Cash > ag Oz. Fine. 
SUEO LT occ o ccascduenatesencast 12d. 84s. ate 
Al eta «oe 12 S44 13 oi6a. 848. 11324. 
hn 3s 6 ade mae adie beet 12%d. 12%d. 84s. 114d. 
Dil aia Ua ndts sansa a bbiseeete 12 5-16d 12 5-16d. 84s. 11d. 
Bhs ctw dine a0 bbanion td dawnee 2%d. 13 36¢- 85s. 4d. 
5 gl ie ih et RR ie AE 12d. 2%d 848. iba. 
RUGS, Gace vioaascsacdeaiuanee 12.333d. i3 ‘333d. 84s. 11 


The silver quotations to-day for cash and two moaths’ delivery are each 
3-16d. above those fixed a week ago. 








CURRENT NOTICES. 





—KEANE’S MANUAL OF INVESTMENT TRUSTS, VOLUME 
IV, 1931 EDITION.—The new 1931 edition of Keane’s ‘‘Manual of In- 
vestment Trusts’’ has just been published. The fact that the New York 
Stock Exchange is taking a vigilant interest in these companies is evidence 
of the wide distribution of their shares. While there was some decrease 
during the past year in the number of general management type trusts 
due to mergers, &c., the fixed and semi-fixed types show considerable 
net increase as indicated in the following table: 


Number of Trusts as of June 1. 
1928. 1 


1930. 1931. 

General management - -------- 162 360 538 501 
mate COE. nek wh din meulpis tnt 1l 16 7 124 
SEP UG. ci cs aw cucdewenoes 12 13 13 23 
Ws Gan ndsucpeieuhinkcws 185 389 608 648 


The new volume continues the effort of previous editions to give every 
available item of information about each trust. Additional features are 
a complete classified directory of investment trusts, a directory of houses 
which have offered the securities, a six-year record of trust financing, 
State laws on investment trusts and the regulations of the New York 
Stock Exchange. ‘‘Keane’s Manual”’ is published by the Financial Pub- 
lishing Co. of Boston, New York, and Chicago, at the price of $25 a copy. 

‘“‘Buying Bonds for Banks,” a reprint of a speech delivered before the 
mid-West regional savings conference of the American Bankers Association 
by Dr. Ralph E. Badger, Executive Vice-President of the Union Guardian 
Trust Co., Detroit, will be sent to readers of the ‘‘Commercial & Financial 
Chronicle’ at their request without charge. Dr. Badger, head of the trust 
investment department of the trust company and a recognized authority 
on the analysis of securities, is the author of ‘‘Investment Principles and 
Practices’ and ‘‘The Valuation of Industrial Securities, both authoritative: 
texts on the subject of investments. Before his affiliation with the trust 
company, Dr. Badger was professor of economics at Brown University, 
and also had charge of investments for large estates in the East. Requests 
for the reprints of his speech should be addressed to the Advertising De- 
partment, Union Guaridan Trust Co., Detroit. Mich. 


—Concurrent with the upward trend in wool, cotton, and silk, leaders of 
all branches of the textile industry are gathering Monday (June 29) at the 
Fifth Avenue Hotel to discuss a plan whereby individual firms may operate 
without fear of future depression cycles. Pacific Mills, Mitsui & Co., 
American Wcolen Co., Wellington, Sears & Co., Tubize Chatillon Corp., 
and Lehman Corp.; also Botany Worsted Mills, Cheney Bros., Pepperell 
Manufacturing Co., Susquehanna Silk Mills, Union Buffalo Mills Co., 
Berkshire Knitting Mills, Kapakura & Co., Richman Bros. Co., the 
Kendall Co., Riverside & Dan River Cotton Mills, Bliss Fabyan & Co., 
Lazard Freres, Samuel Hird & Sons, Munsingwear Corp., Case Pomeroy 
& Co., Durham Hosiery Mills, Draper & Co., McCampbell & Co., M. T. 
Stevens & Son Co., United Piece Dye Works, Hickey Freeman Co., R. H. 
Macy & Co., Montgomery Ward & Co., Sears Roebuck & Co., and Simon 
Costume & Dress Co., are among members of the Borsodi Analytical Bureau 
under whose auspices the meeting is being conducted. The plan to be dis- 
cussed is based on a special analysis of the textile industry, which employs 
more labor than any other single industry in this country. It is designed to 
show what the individual firm may do to eliminate financial, buying and 
inventory, machinery, equipment and style risks. Commenting on the 
financial prospects of the industry for 1931 and after, Ralph Borsodi, 
President of the Bureau, said on June 23, ‘‘It should not be forgotten that 
10 years ago the textile industry led the upward trend in business after the 
depression of 1920-21. There are already indications that history may 
repeat itself. While the industry as a while has never before faced so critica] 
a period, at no time has there been greater opportunity for the scienticially 
managed firm to operate profitably. Never before have far-sighted leaders 
so definitely recognized that permanent prosperity depends upon dynamic 
planning geared to changing conditions.’’ The meeting scheduled for Mon- 
day is the first financial seminar ever held in the interests of all branches of 
the textile industry. 


—Dyer Hudson & Co., 61 Broadway, N. Y., is distributing a circular 
prepared by Paul J. Weber, their statistician, in which the margin of safety 
of 39 public utility common and preferred stocks are given. This margin 


of safety is per cent decline in Earnings Available for Fixed Charges, from 
; their 1930 level, necessary to wipe out all earnings on the common stock. 
9, Leading the list Commonwealth Edison, whose earnings available for fixed 
' charges can decline 68.7% from their 1930 level before all common stock 
earnings are wiped out. 
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—The first National Old Colony Corp. has published a comprehensive 


issues under the following groups: Public utility, industrial, telephone and 
railroad. It gives the dividend rate and the payment date on each issue; 
the number of shares outstanding; the number of times preferred dividends 
were earned in 1930; the balance after preferred dividend requirements (per 
cent of gross revenues); the price at which the stock is callable; the price 
range for 1930-1931; the current bid and asked prices and the yield at current 
prices. 








Commercialand Miscellaneous Dews 





Breadstuffs figures brought from page 4794.—All 
the statements below Te po movement of grain— 
receipts, exports, visible ig ce .»——are irepante by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





Flour. 


bbls .196ibs. 
178,000 


Barley. 
bush.48lbds. 


Wheat. | Corn. | Oats. 


bush. 60 Ibs. bush. 56 lbs.'bush. 32 Ibs. 
1,079,000, 752,000, 248,000 
893.000 ‘000 106,000, 
892,000, 67,000 ,000) 
170,000, 56,000, 28,000, 
24°000, 16,000, 
13,000 
37,000. 
738,000, 














Sioux City. -- 
Tot. wk,’31 





SEE | -SESSSEE 
38 | 833 |2228323: 








38 


,090,000 408,029,000 186, 000 46,391,000 20,413,000 
19,720,000 343,794,000 242,973,000 129,140,000 62,582,000 23,038,000 
22'314.000 457,424,000 251,198,000 134,121 000 90,309,000 25,340,000 

Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 20 follow: 











Barley. | Rye. 
bush.48lbs. bush.56lbs. 
234,000, 000 


Receipts a | Flour. | Wheat. | Corn. Oats. 
pbls.196lbs. bush. 60 lbs. bush. 56 Ibs. ‘bush. 32 Ibs. 
733,000, 12,000 000) 


2,000 
4,000 





New York... 
Philadelphia _ 
Baltimore- ---_ 
New Orleans * 
Galveston. - - -| 
Montreal. --. - 


1,000) 297,000 
5, 341,000 13,558,000 1,477,000 


Wek 1930- 429,000 3,116,000 98,000 000, 13,000 78,000 
Since Jan. 1' 30 11,934,009 49,035,000 2,306,000 2, 388° 000) 372,000; 388,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, June 20 1931, are shown in the annexed 
statement: 








Tot. wk.'31' 315,000 768,000 34,000 
Since Jan.1'31 9,848,000 67,634,000 1,631,000 











Exports from— | Wheat, | Corn. | Flour. | Oats. 
| Bushels. 


Rye. 
Bushels. 


Barley. 








Bushels. ——. 








Total week, 1931_- 
Same week 1930---- 

















3,414,000 201,450 


, 292,000! 1 O11 000 
74,000! ° 





The destination of these exports for the week and since 
July 1 1930 is as below: 





Flour. 
Exports for Week 





Since 
July 1 
1930. 


Barrels. 
3,745,078 
4,322,522) 2,034 
000 1,290,910 
es 1,277,050 ,000 
Brit. No.Am.Col.| 2, 23,800 2,000 
Other countries --- 441,229 3,382,000 


Total 1931 11,100,589 194,004,000 
Total 1930 10,534,225 148,393,000 


Since 
July 1 
1930. 
Bushes 
48,342,000 
140,305,000 
000 


’ , 








250,362 
201,450 




















3,414,000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORG TOUES a ED. WITH TITLE 


June 20—-Northwestern Naticnal Bank of Dawson, Minn 
Correspondent, C. M. Johnson, Dawson, Minn. 


CHARTER ISSUED. 


June 17—The First N ptionnl Bank in Blooming Grove, Texas___ 
President, C. L. Tillman; Cashier, T. M. George, Jr 


VOLUNTARY LIQUIDATIONS. 
Te First National Bank of Pitsburg. Ohio 
ffective May 25 1 Liquidating Agents: C. 
a a mers eet C. 1. Wagner, care of the liquidating 
bank. Absorbed ‘by the First-Farmers ationa 
Bank of Arcanum, Ohio, No. 4839. 


June 


June “a> Afarchante ty ji 198 ational Bank of 
ective June quidating 
Directors of the li sutane bank. 
City National Bank of nton, No. 246 
June ame, ie; Parkway National Bank of Drowion in New 


Liquidatin be nok Mila 
er, im, Mat Base, Sem e 
kin and Maurice Reinitz, care of t 


_ Deorbed & wy 1 No aes of the liquldat 


rooklyn in New 
June 10—The North: National Bank f Rockland, M 
Eff Tiquida ing "Agents i 
came bed. a 


Rereg, care’ of toe Ranidate 

, care of the liquidatin 
the ociklan d Nati onal Bank, Rockland, Maine, 
f Ravenswood, W. 


1446. 
June 10—The First National Bank o: 
Liquidating Agent: J: 


’ venswoo ‘ . Va., or F. W. 
Dickerson, care of the liquidating bank. Absorbed 
by_Jackson County Bank, ‘ 
June 12—The Fayette National Bank of Lexington, 
Effective June 2 1931. Liquidating Committee: Cc. 8. 
Brent, E. Ackerman, J. C. Tunis, es B. 
Hall and Desha Breckenridge, care of che: liquidat- 
ing a. Absorbed b irst National Bank & 
Trust Co. of Lexington, No. 906. 
June 12—The City National Bank of Tem le, Texas 
Effective June 5 1931. Liqui ting Agent: H. G. 
Schultz, care of the liquidating bank. Absorbed 
by Farmers State Bank, Temple, Texas. 
June 12—East Hampton National Bank, East Hampton, N. Y- 
Effective close of business June 1 1931. Li uidating 
Agents: George A. Miller and Charles W. Rackett, 
care of the liguidatin bank. Absorbed by Osborne 
Trust Co. East Hampton, N. Y. 
June 13—The Peoples National Bank of Gate City, Va - 
Effective May 211931. Liquidating Committee: R.G. 
Craft, Coleman and E. T. Carter, care of the 
liquidating bank. Succeeded by ae Peoples Na- 
tional Bank in Gate City, No. 13502 
June 16—The First National Bank of Villits, Calif_ 
eve June 5 1931. Liq. nt, Charles M. Man- 
on, care of the liquidating uae "Absorbed by Bank 
of Willits, Calif. 
June 17—The First National Bank of Ventura, Calif 
Effective June 9 1931. Liq. Agent, W. C. Marshall, 
care of Corporation @ of America, 460 Montgomery Street, 
San Franc Calif. Absorbed ¥ Bank of America 
of California, Los Angeles, Calif. 
June 18—The First National Bank of Brazil, 
Effective June 9 1931. Liq. Agent, 1, id 
a, Ind. Absorbed by the Riddell Na 
f Brazil, No. 5267. 
June 18— The First National Bank of Saegertown 
Effective June 51931. Liq. Agent, First Netional Bank 
of Meadville, Pa. Absorbed by First National Bank of 
Meadville, Pa., No. 4938. 


Va__.. 
Jackson 


Ky 


tional Bank 








Auction Sales.—Among other securities, the following, 
on actually dealt in at the Stock Exchange, were sold at auction 

n New York, Boston, Philadelphia and Buffalo on Wednes- 
das of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
5,750 Mack Trucks, Inc., common, 500 Greenlawn Cemetery, N. Y.. 
32% ex-div. share interest in one-half the pro- 
100 Bank of Manhattan Tr. Co... 77% ceeds of sale of use of lots; 200 
100 Chatham Phenix Nat. Bank & Mount Royal Cemetery, Pa., 
Trust Co 64 share interest in one-half the pro- 
100 Commercial Trust Co. of N. J.112 


ceeds of sale of use of lots; 166 
100 Nat. City Bank of New York-. 8044|- Sultepec Elec. Ya & Pow. Co., 
100 Nat. Shawmut Bank of Boston. 53 . certificate of 
40 Guaranty Tr. Co. of New York.462 


ing Corp 
ey oe Commercial Tobacco 
Ine 

50 World poqunintanes a Inc.$25 lot 
45 Allons Realty Corp. (N. Y.).$100 lot 
40 National Conduit & Cable — 

Inc., no pen 5 Omar Oil & Gas 

Co., par $10. $11 lot 
World SSenaennne Travel, Inc., 

6% notes as follows: $150 jot. 
Amount. Date. ue. 
$10,000.00 Sept. 261930 within 1 yr. 

3,333.33 Sept.26 1930 within 1 yr. 

3, 333.33 Oct. 81929 Oct. 8 1931 

3,333.34 Oct. 81929 Oct. 8 1932 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh.| Shares. 
1 1-3 Ocean National Bank, Kenne- 5 Associated on Textile Cos 
bunk, Me 1 Union St. Ry. Co., New Bedford. 
25 Millbury National Bank 200 National Service Cos o» PES... 
5 Associated Textile Cos 20 North ec Ltg. 
25 Naumkeag St. Cott. Co--.71% << pref. v. t. c., par $50 
20 Associated Textile Cos 50 Mass. Bag. & Ins. Co., par $25. 70 
10 Ludlow Mfg. Associates 8 Central Pr. & Lt. Co., 7% pref--101% 
5 Associated Textile Cos 5 Western Mass. Cos 53% ex-div 


By by bing Hobbs & Bersesg 4 Boston: 
Shares. Shares, Stocks. 
5 Associated oa Textile Cos "| 5 Associated Textile Cos 
17 Pepperell Mfg. Co 5 Associated Textile Cos 
5 Associated Textile Cos 5 Associated Textile Cos 


15 Plymouth Cordage Co 
5 Associated Textile Cos 53 National Service Cos., pref----23-30 
45 Hoosae Cotton Mills, pref 


By Barnes & Lofland, nhagega cog 


Shares. Stocks. $ per Sh.\ Shares. 3 
$1,400 2d mtge., Hubert Updyke 5 Seeiiietion & Clothier Co., 

to George W. Obermeier, on oat preferred 

premises, Main St., Tullytown, 46 Guardian Investors Corp., com. 

Bucks County, Pa ot} 100 Hamilton Court Apartments, 
20 Phila. Nat. Bank, par $20 pref. (with 100 shares common 
5 Mitten Men & Management voting trust certificates) 

Bank & Trust Co., par 45 522 Goldner Brothers Motor Co., 
20 Tioga Nat. Bk. & Tr. Co., par $25 1844 preferred 
50 Corn Exchange National Bank Bonds— 

$2,000 Buffalo & Erie Ry. lst mtge. 


10 Central Tr. & Sav. Co., par $10. 10 s.t.6%s, July 1954 ctf. of dep_$100 lot 
By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh.| Shares. Stocks. 

10 Admiralty Alaska Gold Mining | 10 Zenda Gold Mines, par $1 
Co., par $1 25¢ 200 Nipissing Mines, par $5 

100 pring Realization Co lot | 


By Baker, Simonds & Co., Detroit, on Friday, June 19: 


Shares. Stocks. $ per Sh.| Bonds— 

30 Mortgage & Contract Co., com$150 lot bey = Crowley, 

$218.75 Ctf. of beneficial interest 
Hoover Syndicate, Julia M. Bar- 


Co., 1st con. sink. fund 68, May 
1 1958, Brooklyn Tr. Co. certi- 
ficate of deposit $4,950, stamped 
paid $505 lot 


Bonds. 

$5,000 Saratoga Gold Mines, Inc., 
1930 Ae “9880 cad stout 
1939, Aug $150 lot 





ver Sh. 





Milner & Co. 
b. 544s, due 1937 
$4000 Crowley, 
deb. 54s, due 1937 
Per Cent.|$5,000 Union Trust Bldg 
$1,000 J. L. Hudson 5% 





notes, 6348, due 1947 
due 1935 $9 
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, i Books Closea. 
DIVIDENDS. Name of Company. Days Inclusive 

Dividends erent see (aig: oiler = vie City Waser pt A&B (qu.)_- *Holders of rec. June 20 

first we bring all the dividends announced the toMy i Se Mv wren fame ee = 
ollow with nd table, in | Stemlord quees *Holders of ree. July 15 
current week. Then we f with @ seco but | Standard 7 Sy gt Sidhu dhesa, dee ak 

which we show the dividends previously announced, but | Teiep. Bona id & Share, partie is. Bf (8). athens of ao 2 

i been paid [Sa Ge peokeren tees Holders of ree. Sept. 15 
which have not yet been paid. 6% first preferred (quar.).......--- rn ede nah eh 

The dividends announced this week are: 7% first op ainsi Sebdere of sae, Seen, ib 

Books pF Sane Siares (monthly) - Holders of rec. July 15 
’ Sons. Iocan esr oa ced (monthly)-------- Holders of rec. Aug. 15 
Name of Company. Cent. \Payable. Days Inclusive. 6% —_ preteen (monthly) ........ Holders of rec. Sept. 15 
ds (S ) 73% aol on erred (monthly) .-....- Holders of rec. a Hy J 
team). : ‘ 

Baltimore @ Ohio, oe. GRE Js ctcanes 1% |Sept. 1| Holders of rec. July 18a 7.2% first preferred mame ds whenede Ly pei - me =. 4 
Preferred (quar.).....--.-...---..-- 1 Holders of rec. July 184 | 7.2% first preferred at te ear: *Holders of ree. June 15 

Boston RR. Holding, preferred......--- *2 July 10|*Holders of ree. June 30 | Texas Elec. Serv., 5. an. -------- *H of ree. June 30 

Central RR. of N. J. (quar.)..-------- *2 | Aug. 15|*Holders of rec. Aug. 5 | ‘Thirteenth Gas & Kies., com. (guar). Holders of ree. June 15 

Connecticut & Passumpsic Rivers. - - -. . soi [AUS all --=------------ Aue 3a" | Tin State VR ADs PS *Holders of ree. June 15 

Delaware & Hudson Co. (quar.)..------ $24 |Sept.20|*Holders of rec. Aug. 4 Sag Dy ge petepenn aeex: *Holders of ree. June 15 

Delaware Lackawanna & West. (quar.)|*$1 uly 20|*Holders of rec. July si 5% preferred * Sains) cams, fond, +H. of rec. June 20 

Internat. Rys. of Cent. America, pf.(qu)| 1 |Aug. 15| Holders of rec. July Union Pub. Serv. / . (qu.)..- olders af nen. Seas 

' 1 1| Holders of djune 84 | 7%, preferred A & B (quar.)......__- *Holders 

Lackawanna RR. of N.J. (quar.)---.-- J 23 g C & D (quar) 1|*Holders of rec. June 20 

Lehigh & Hudson River Ry. (quar.)....| *2 |June 30/*Holders of rec. June wwe died 9 ea haeantg *Holders of ree. June 30 

Massawippl Valley RR...--.---.----- I SE pe pt tee ie | tone ee = Holders of rec. June 30 

Norfolk & Western, com. (quar.)....... *2%4 | Sept.19|*Holders of rec. Aug. United Gas & Elec. Co., can’ Conan *Ho of ree. Aug. 31 
Adjustment pref. (quar.)....-.-..... *1  j|Aug. 19|*Holders of rec. July 31 | United Gas Improvement, com. (quar). —— of ree. Aug. 31 

Northern Pacific (quar.).............. 1% |Aug. 1/ Holders of rec. July 6 $5 preferred (quar. 0. (Conn.) (qu.).. *Ho! of rec. June 20 

Pennsylvania RR. (quar.).......-...--. 75e.\Aug. 31) Holders of rec. Aug. 1 | United Illuminating Co. (Conn.) (qu.)-- om aoe can fas a 

NE CONN tint a nndinenndeeinn 20¢.|Sept. 15) Holders of ree. Aug. 14 | United Telep. (Kan.), com. (quar.).._- 01s [Jely isl*Menann of em 

ending Puceagee Go ee Ser isle 16 £iiten Gas & mice. 7% vi. dans..| 2100 (noe: Sie June 15 

Reading Company, common (quar.)-_...|*$1 Aug. 13|*Holders of rec. July Washington Gas & «+» 7% vt. 1 ae o1se louie tnlene aa. foe a 
First preferred (quar.)-.-.....-----. ome Sept. 7 pep = - Sons 4 Wizsensta Typ pref. A (quar.) - - o1s¢ [July is aetna au: sa 

SF ia in conden Sa *50¢.|Oct. ders , ° erred BPE Cane ae ders 

octntien _— sm caine eae *2% \July 1|*Holders of rec. June 20 Preferred C (quar.)..-...------.... *1%4 |July 15|*Holders of rec. June 30 

Sussex RR nadbgeechmbitlasacaieansatiaie *50c.|July 1|*Holders of rec. June 17 nae 

tet re Sed anks. 
osglninnss *40c.\July 1/*Holders of rec. June 25 
Public Utilities. American Union (quar.)......- -< = 

Amer. Cities Power & Light, cl. A (qu.) | ee75c.|Aug. 1|*Holders of rec. July 3 Citizens Bank (Brooklyn).........____ » I - July RB. — < ese —_ bs 

Amer. Light & Tract., com. (quar.) .-.-- G2 3se.|Aug. 1) Holders os oes phd Sg Flatbush Nat. (Brooklyn) san ------ “4 Gen nhs 30 

nt EF  nkn ccasentnadcaind c > olders . ational Bank of Far Rockaway _--..__. olders 

saan Gan & Bice. class A (quar.).. Y- ‘aoe. 1|*Holders of rec. June 30 Peoples National (Bklyn.) (quar.)_..___ 3 July 1) Holders of rec. June 23 
On Be. COED Sliema one aa |Aug. 1/*Holders of rec. June 30 | Oueensboro National—Dividend omitted «2 |suty 1l*H0 dn. ee 

Attleboro Gas Light Corp. (quar.)...--- *$3 jJuly 1/*Holders of rec. June 15 South Shore Bank (Staten Island) - - ___- Pr 7 : a oe ae 

Bangor Hydro-Elec., com. (quar.)...--- * Aug. 1/*Holders of rec. July 10 | rortenville National................. uly 

Battle Creek Gas $6 pref. (quar.)__...-. *$1.50\July 1)|*Holders of rec. June 4 Trust Comsganten. ; ‘ say 181 Bie ats, 8 

Bell Telephone of Pa., com. (quar.)---- “sd ioe ae oo American Express Bank & Trust (qu.)_- ders 

Bristol & Warren Wa: re ’ ders : 20 : 

Brit. Col. El. Pow. & Gas, 6% pt. (quar.)| *13%4 |July 2/*Holders of rec. June fire Insurance. ail oe 

Broad River Power, 7% pref. (quar.)..-| *1% Aug. _1/*Holders of rec. June 30 | 4 merican Phenix, general stock... __-- <ioe- ay . omnes he = > 

Central Power, 7% pref. (quar.).......- *1% |July 15)/*Holders of rec. June 30 | Niacara Fire (quar.)................. ders 
6% preferred (quar.)........-----.- 1128 4| Tuy, 15|*Holders of reo. June 30 eimai 

Central Vermo Service, com.— Di) vid omitte|d. iscellan \. 
$6 Ban ‘a a ee $1.50) Aug. 15) Holders of ree. July 31 | ,riini Power & Paper, 6% pref.—Divid endom itted scheme tia wien 

Chester & Philadelphia Ry---------_ “37 ge|duly 15/¢Holders of ree. July 8 | Anetract Title & Mige, (utfalo) (qu.).| *40e.|June 30|*Holders of ree. June 19 

See tore & Misia BR. pe. pt.(au.)--| 92 — 5 J a9 | Some Farmers ve St a ta *1% |June 30|*Holders of rec. June 25 

Cin. Newport & Cov. L & Tr., com. (qu.)| *$1.50|July 15|*Holders of rec. June Aeolian Co., pref. (quar.)--..........- ; ja tt last OO fae 
2... kA ia ae *| $1.125|July 15|*Holders of ree. June 30 Alabama Fuel & Iron (quar.)_......__- ty 

ar nF ks a len aes | Mca ig any] ae A we fa 
$6 preferred (quar.)_.......--....-- -|Aug. olders . * tq | Allegheny Steel, co “-"| “‘75e:|July 21| Holders of ree. July 7 

Sl 41 2-3c|Aug. 15| Holders of ree. Aug. 1a Alliance Realty, common (quar.)---_-_- 5e.| July 
cuisee Gas, anit PE RE *$2) .08 1-3)_____-- *Holders of rec. June 20 Allied General Corp., $3 pref. (quar.)__-| 75e.|\July 7 | pa sem = rs — = 
«deferred qua)on”-crs"<snnn----| $135 ume Soedolders of fe. June 29 | Alge AS) Co/coimon Cauar)------| 63e-uly "t] Holders of Fe. Sune 30 
Und bbe wae sdccoesene une - Pre’ Pviinbbvcrscdétipibaed 
GonsoBdated Trnciioa’ IPi Givekaiegawen *2 July 15|/*Holders of ree. June 30 Alpha Portland Cement, com. (quar.) _- £250. July 35 mates “ se. — B 
” Ck ens ee nn “1% July i “Holders of ree. ioe 30 — ty vce! gr “(quar.)__- “2° July 15|*Holders of rec. June 30 
referred (quar.).....----..-. uly , Amer. Asphalt Roofing, : Jone ° 

Elecerig amas & Light, com. (quar.)_-. 25c.|Aug. 1| Holders of rec. July 11 Amer. Cast Iron Pipe, preferred....___ *$3 paly : neon - = — = 

Elizabethtown Water Cons------..._-- *2% |June 30) ...-.-..--..--.---- 39 | American Credit Indemnity NPE. RR a bees rod 1leHosders of ree, June 30 

Gardner ict Light comen-"-<"">-"| sa Uy Bi Holders of fe. ume an | per, bioesmt Co. (Guy). com. GaN-_/-sBseltuly I/+Holdare of fe. Tune 38 

y TAGs) OOM. si. kK uly olde - Seuwed (GURP.) . « -tistb addecndcune ‘ . 

as —--*- ype as eewcereccnn *2%4 |July 1|*Holders of rec. June 17 aecaaee Factors, Ltd. (monthly) _.__- *15c.\July 10 ‘oe ro a - - 

Harrisburg Gas, pref. (quar.)......__-_- *1% |July 15)/*Holders of rec. June 30 Amer. Founders Corp., Ist pref. A (qu.).| 87el\Aug. 1 meeens —— =. 

Hartford Electric Light (quar.)_..____- *68%c\Aug. 1|*Holders of rec. July 15 -First preferred series B (quar.)-_.____ 87 %elAug. i —— = =. iam 3 

Home Tel. & Tel., 7% gp per by oe om | 1) ---------------------- First preferred series - ep ae one aa oer ar 

Intercontinents Power, $7 pref.—Divide|nd o . Amer. Furniture Co., pref. Ue the) £ ae) ee eee 

Internat. Ocean Teleg. (quar.)_.______- *1% |July 1)\*Holders of rec. June 4 American Hardware Co. (quar.)_.-..__ *$1 July ai “Helters of — — 4 

Iowa Public Serv. $7 first pf. (quar.)_.._| *$1.75|July 1/*Holders of ree. June American Ice, common (quar.)....-__- 75ce.| July ne July 6 
$6.50 first preferred (quar.)_-----_. *| $1.625\Juiy 1|*Holders of rec. June 4 Preferred (quar.)__.---_------..._- $1.50 July 3s a ng ~- 
$6 first preferred (quar.)....._..___- $1.50\July 1)|*Holders of rec. June Pretewed (amee) . 3c usec as 3) 50 Oct Salemichions of cas, Jemw O2 

Kansas City Gas Co., com. (quar.)____- *2 July 10\*Holders of ree. June 30 Amer. Indemnity Corp. (Phila.) pf. (qu.)| *43%e|June . 

First and second pref. (quar.)_.______ *144 |July 10)*Holders of rec. June po American Insuranstocks, pref.—Dividen nd omi|tted 15|*Holders of ree. July 3 
Kentucky Utilities, pref. (quar.)_______ *1% |July 15\*Holders of rec. June a American News (bi-monthly)_-.......__ 2 50c. a, slcseaton 4 June 20 
Lake Erie Power & Light, pref. (quar.)__| *1% July 1)\*Holders of rec. June 15 Amer. Office Bidg., pref. (quar.)....-- z 1% |July slemsihens of re. Sete 35 
Lawrence Gas & Elec. (quar.)___-_____- 65¢c.|Aug. 1)*Holders of rec. July 39 | Amer. Shipbuilding, com. (quar.)-.--_- '$1.25|Aug. lemons bar 
Lincoln Telep. Secur. cl. A & B (qu.)____| *50c. July 10|*Holders of rec. June 30 Pietra’: Gee 9 oo 1% |Aug. sa) dee oe July 11 

Preferred (quar.)-..-....-------... *134 |July 10\*Holders of rec. June 39 | Anaconda Copper Mining (quar.)- ~~... 37 44¢ Aug. Ys PR aun. mae 2 
Lincoln Telep. & Teleg., com. (quar.)___| *2 July 10\*Holders of ree. June 15 | Anaconda Wire & Cable (quar.)-.--_--- £256. Aug. Q ao So oe 
Long Island Ltg., com. (quar.)__.__.__- 15c.|Aug. 1} Holders of ree. July Anchor Post Fence, 8% pref. (quar.)...| *2 ug. sHol a 
Louisville Gas & Elec. (Ky.),7% pt. (qu) an a 7 Pe ne = a — =. 71% preferred (quar) id shad ancnas lpi ohie *134 ‘Aug. 1/|*Holders . 

RO CO os mn cialic ce uly ders : Anglo-Persian Oil, \— 

5% Dreferred quar’) ae *1% |July 15)*Holders of rec. June = 5 tg dep. rets ord. reg-.._-----_-- wl0 |Aug. 6] Holders of rec. June 26 
Lynn Gas & Elec. (quar.)_____.._.___- *$1.50| June 30|*Holders of ree. pong 1 | Apollo Steel—Dividend omitted a] SBetdere of ree. July 31 
we cscs ac he ht stot fe: Suy 1 | Aree Pune ou] 246 laug. | oer fre ty Bt 

quar.) - ~~. -~~--.---....- @ july ‘ Arrow-Hart & Hegeman Elec., : : 

Massachusetts Lighting Cos., com. (qu.)| _*75e.|June 30\*Holders of rec. June 20 Preferred (quar.).....--..----.-_-- *1.625\July 1 “Boldes * ne — ps 
8% preferred (quar.).............__ *2  |July 15|*Holders of rec. June = Arundel Corp. (quar.)..-............. 75¢e.|July 1| Holders . . 
6% preferred. ---..-......-....... *134 |July 15|*Holders of rec. June +f Aspinook Co. (quar.)_........--.-___- *$2 July 15 eEiciders of seo. June 38 

Metropolitan Gas & Elec... .---.-._._. *7 }4¢\July 1|*Holders of rec. June Q | Atlantie Iee & Coal, elass A (quar.)-.--| *75¢.\July 1|*Ho aan fon 

Middle States Utilities, 7% pref. (qu.)_- “be — Ye = . — — = Pre‘erred__.___.____- ree aoe July 1|*Holcers . 

6% preferred (quar.).........._____ uly iders . Atlantic Steel , common— dend passe/d. 

Minnesota a + nen com. (qu.)- Mr a 1 Mp * pao ~~ 7 Atins Agsertares Corp... pret. (quar.).. *75e. July 1 snieters > Ly ee - 4 
7% preferred (quar.)....-.......- . Atlas Drop Forge (quar.)--..--.-._-_- ‘ . 

0% es My nn 1 tamqeeppnenenr esi ts fey i oHoiders or ree. Sone 20 Atiae Thrift Plan, _  rasagied AR Be = ey . on atom ~ mee ie 20 
Minot Gas, pref. quar.)....-......... ° u x4 Autoline Oil, pref. (quar.)_...........- y 
Missouri G. & E. Serv., prior lien (quar.)| *1%{ |July 15|*Holders of rec. — 4 Automobile Banking Corp., common_.__| *$] |July 10 Ke wee - ~ — 2 
Montreal Telegraph (quar.)-.....____- 80c.|July 15| Holders of rec. June Common (extra)........-.-..--._-- *25c.|July 10 one < ap. ee 2S 
Municipal Gas of Texas, pref. (quar.)_.|*$1.75|July 1) -...---------- Jaiy 18 ara re *4 |July 10 Ha fe ‘4 
Municipal Service Co., pref. (quar.)...-| 134 |Aug. 1| Holders of rec. June 28 | Babcock & Wilcox (quar)............- “1% |Oct. 1/¢Holders of ree. pisent 4 
New Brunswick L., H. & Pow., pret-.__| *234 |July 1|*Holders of ree. yo 30 | Badger (P. & H.) Stores, pref. (quar.)--| *25¢.\July 1/|*Holders a. Sa 
Matt Maven Waterss tert. en a7? loge ties, immnmn aaa Sts 2 | Baer’ mersiers 2 iil | 2 ee | mesg ed tee. Jone Ss 
New Haven Water. ..........-.-.--.. i Second preferred (quar.)-....-.....- 
w0%4% preferred (quae) nr T)-| Tyg [pune 20) Holders of reo. June 27 | panclive Corp. pret h (awa )=222=_7” “op [Suly _1|+Holdere of ree. June 20 

64% prete quar.) ~~ ~~~ ---....- : Bancroft Hotel (quar.).---.---------- . : 
Northwestern Elec. Co., Ist pf. (quar.).| 1% |July 1| Holders of ree. pier -~ Bancroft (Joseph) & Sons Co., pf. @qu).| 1% (July 31 Holders of ree vay = 

Original preferred (quar.)---.._____- 1% |July 1) Holders of rec. a 15 | Barber (W. H.) & Co., pref. (quar.)..._| #134 |J 1 ‘Holders tage fly 
Otter Tail Power (Del.), $6 pref. (qu.)__|*$1.50|July 1|*Holders of rec. is | Beech-Nut Packing. pref. A (quar.)....|*$1.75|July 15|*Holders of = 

$5.50 preferred (quar.).._._.______ *|$1.375|July 1|*Holders of rec. — 20 | Beatty Bros., 2d pref......-.----..... *3% |July 1/*Holders of rec si 

Pacific Lighting (quar.)---.--.......- *75c.|Aug. 15)/*Holders of rec. pA 15 Birmingham Mortgage pref. (quar.)__--_|*87 %c|July *Hioiders « - Stee. June 23 

Pacific Northwest Pub. Ser., pr.pf.(qu.)| *1% |July 1|*Holders of rec. : 15 | Black & Decker Mig. (quar.).......... *50e.|\June 30) *Ho! ders — 
First preferred (quar.)-.----........ out [seat TIOMcRaEEC dee Semen | Bloomingdale Bees’ tae peal. Gaus} | onsc’laee, 3 ae ee 

Philadelphia wlestte toe ey auar)..<| <15¢ |July 1/*Holders of ree. June 20 | Bloomingdale | Gravel, com. (quar.).---| | *15¢.|July 1)*Holders of ree. June 22 

Philadelphia Electric Co., $5 pref. (qu.)| *$1.25|Aug. 1)\*Holders pe! see, Sent 10 Preferred (quar.).......-.-.-...... *87%e\July 1 oe oe oe 

Plainfield Union Water (quar). Tlegtasincy toners Of tec: suie 12 | Brady, Grvate Gaileran, ine, pretiz.z| "4 buy 1) tae ‘ 

Plainfield Union Water (quar.)________ $1.25\July 1|*Holders of rec. June 29 | Brandtjen & Kluge, comnion Dividend 4 iin Bice di 

Portland (Me.) Gas Light (quar.)______ *$1.75|July 1|*Holders of rec. Sept Bruce (E. L.), Co.. pref. (quar.)......- 1% |\July 1 Boteus Te. Sees: 

"Se pedemed nes om | Sees: Sept. 30|*Holders of ree. Sept. 1 | Bulkley Bidg’ (Cleve), pref. (quar)..-| 13 [July 3) Holders of ree. June 28 
‘8% prete MERE») «= o-oo nnn nnn : 1 f Burkart Mfg., pref. (quar.)_---------- . ders , 

7% preferred (quar.).-..--------... “1 |Sept. 30/*Holders of rec. oo : 1] Getrens Gecnane, 750 geet (quar.)-.--| $154 [July 15|*Holders of reo. June = 

$5 preferred (quar.)----..-....____- *$1.25/Sept. 30/*Holders of rec. ly. 1 | Calhoun Milis (quar)..-..-..-....... *2  |July 1|*Holders o 2 

6% preferred (monthly) - ....--..... y= a yen 7 N+ ao pe ag — 1 { Cameron Machime, pref. (quar.)--.---- Bg June 30)*Holders of ree. Jun 

6% preferred | Rai Aug. . . B Ltd., f.—Dividend deferr a 

6% preferred (monthly) -___~_~-_-~~ *500.|Bept. 30|*Holders of res. eps. “— Comnalen Dusecbensie pref. (qu.)-| *i34 |July 15|*Holders of reedSune 30 
Selbahe, Waser Ge.spoat: Ghee. -| 030) [nae taloieties cae Sar a | Gonnaien iemreneen tea neta: “62 4e|July 31|*Holders of ree. June 30 
Sedalia Water 0., pref. quar.)...-... : J e 20 Common (extra) Pare ee ge ° ve of ° June 30 
Shasta Water Co., class A (quar.)______ *37 }4c\July 1|*Holders of rec. June 30 Preferred (quar.)............ *1% |July 15/*Holders of reo. J .= 
So. Calif. Gas Co., pref.& pf. A (qu.)._|*37}4e|July 15|*Holders of rec. . 30 | Carpel Corp. (quar) .....222222277777 *3714c\July 1|*Holders of rec. —_ = 
Southern Counties Gas, 6% pref. (qu.)..| *1}4 |July 15|*Holders of rec. June a... oe *12%e\July 1|*Holders of ree. Jun 
ay So a ee El. 7% ro re is July 1 Holders ! ree. ae 34 Cassidy's Ltd., pref. (quar.).......--- oust — oo i e+ se = an — a 

SH preterred (auar)---——.-------- : June 24 | Central California Corp_..------------ een & eae Sane © 

6% preferred (semi-annual) - -_-_____ July 1) Holders of rec. 1 fo tos. ee *50c.|July 1|*Holders of ree. 

6.8% preferred (aur ooo +2" [July 18|*Holdere of reo. June $0 | Central Invesement Corp. (auar 3722777 1} |July 1/*Holders of reo. June 30 
Recieoumi tein Tae ae iaas *1% |July 1/*Holders of rec. June 20 | Chamber of Comm. Bldg (Ind.).pt.(qu) 
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Books Closed. Books Closed 
Name of Company. Days Inclustre. Name of Company. Days Inctustee. 
Miscellaneous (Continued). Miscellaneous ( 
Champion ee com. (quar.).. Maar en - = a 4 Leggett (F. BL O.. — (quar.)...... *Holders of rec. ro 25 
Chanslor & Lyon Stores, class A-—Divide estat pile Cael te 


an nate heutttiknblinésn téelebn bin 
Consol. Chem. my Pty 


Corn Products Refining, com. (quar.)-_- 
extra 


Courts B Corp., pref. (quar.)...._. 
Coasting ol deen ty J syns Mpc iie 
Cudahy 


, pref.— Dividend 
Eaton Axle & Spring, com. (quar.)..--- 
Econom quar.)...... ° 
—. (Wm.) Co., 7% pref.......-.- 
Elder -¥ g ee ne eoen a 


ae meee ne 


afnir Bearing (quar.)_..........----- *$4 


Federal Co-operative ewes pf. (qu. y-1, 
Fiberloid Corp., common (quar.)-_.--..-. 

ft ae ee 
Fidelity & Casualty Co.—Div. omitted. 
Fidelity Union Stock & Bond____...--- 
Filing Equipment Bureau, pref. (qu.).-- 
Fink (A.) & Sons, prior pref_.......---. 
Firestone Tire & Rubber, com. (quar.) __ 
Fitz Simons & a Dredge & Dock— 

Preferred (quar.).....-..-......... 
Foster & Schdaee. & ~o —Dividend omitte 
Foundation Co. of Canada, com. (qu.)-- 
Freeman Dairy Co., pref. (quar.)....-- 
Frick Co., Inc., common gt Ree 


Garner Royalties (monthly)_-....--..-- 
General Machine Corp., 7% pref. (qu.)- 
General Theatres Equip., pref.—Dividen 
Gildred Bidg. Co., pref. (quar.)......-- 
Gimbel Bros., pref. (quar.)......--.--- 
Globe-Wernicke Co., pref.—Dividend o 
Gold Dust Corp., common (quar.)_---~- 
Gooch Milling & Elev., pref. B (quar.)-- 
Goodyear Tire & Rubb., com. (quar.)_- 
Gordon & Belyea, Lid., Ist pref. (qu.)_- 
Great Lakes Steamship (quar.)_.....-.- 
Guar. Co. of N. J., class A & B (quar.)-_. 
Hamilton (Alexander) Institute, pref... 
Hamilton Woolen, com.-........------ 
Hammond Lumber, poms i paral nigheretidionds 
Hansen Glove, pref. (quar.) 
Hartford Conn. C 


-) 
Honolulu Plantation (monthly) --....-.-. 
Hook Drugs, Inc., com. (quar.) .-..--.-- 
Hooker Electrochemical, 


Income Leasehold, com. (quar.) slasiiesikdets 

Insurance Investment Corp., fa (qu.)- 

§ Co., Inc. (quar.).-- 
A 


Intertype Corp., com. (Quar.)......-.- 
Investment Properties (San Fran.) (qu.) 
Investors ig ae & Guar., com. (quar.)_ 

Preferred (quar.)_--------------.-- 
-Janss Invest. Corp., cl A (quar.).....-- 
Jantzen Knitting Mills L SED, os 2s ta ichivhewariod 
Jantzen Knitting Mills (Canada), pref. -_ 
.Johnson Ir.Wks.D.D. & Shipb’g.,pf.(qu) 
Kahn’s (E.) Sons, pref. (quar.)...----- 

Participating preferred (quar.)..-.-.-.- 
Kekaha Sugar (monthly) -.....-..---.-- 
Kelsey Hayes Wheel, pf.,ser.W.W. (qu.)- 

Preferred ser. K. H. (quar.)......-..- 
Kidder Participations—Dividend omitte 
K. W. Battery Co. (quar.)..--..-.-..-- 
Knudsen Creamery, cl A &B (quar.)_..- 
Kuehne Mfg., pref. A (quar.)........-- 
Laclede Steel (quar.)....-..-.----..-- 
Land & Bldg. Investing Corp., pref...-.- 
Landers Frary & Clark (quar.).......-.- 
Lane Bryant, Inc., pref. (quar.)......-- 
Lane Cotton Mills (quar.).......-.---- 
Lane Company, com. (quar.)_.....-.-- 

FF EE Se Cee 
Leader Filling Stations, pref. (quar.)-.-.- 
Lee & Cady Co., com pet me | ‘deferr 
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*Holders of rec. J 
*Holders of rec. June 30 
*Holders of rec. July 15 
*Holders of rec. July 15 


wee wee wee eee weer reese 


*Holders of rec. June 24 
*Holders of rec. June 24 


*Holders of rec. June 30 
*Holders of rec. July 15 
July 1 


. June 19 


. June 23 

Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. July 3 


rec. 
rec. 
*Holders of rec. June 19 
rec 
rec 


*Holders of rec. June 20 


Holders of rec. July 31 
*Holders of rec. June 15 
*Holders of rec. June 18 
*Holders of rec. June 18 
*Holders of rec. June 25 


*Holders of rec. June 20 
*Holders of rec. June 20 
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\*Holders of rec. June 27 


1|*Holders of rec. July 15 


1 *Holders of rec. July 10 
4 june 30 *Holders of rec. June 25 
75e.| A 1| Holders of rec. July 3 
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*Holders of rec June 15 
*Holders of rec. June 20 
*Holders of rec. June 30 
*Holders of rec. June 30 
*Holders of rec. June 25 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 25 

Holders of rec. July 21 
*Holders of rec. July 21 


*Holders of rec. June 19 
*Holders of rec. July 31 
*Holders of rec. June 20 
Holders of rec. June 22 
Holders of rec. June 30 
*Holders of rec. June 22 
Holders of rec. July 15 
Holders of rec. June 24 
*Holders of rec. June 27 
*Holders of rec. June 27 
*Holders of rec. June 22 
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*Holders of rec. June 24 
*Holders of rec. June 20 
*Holders of rec. June 22 
*Holders of rec. June 24 
*Holders of rec. June 30 
*Holders of rec. July 1 
*Holders of rec. June 20 
*Holders of rec. June 22 
*Holders of rec. June 22 
*Holders of rec. Aug. 4 
*Holders of rec. July 25 
*Holders of rec. July 25 

Holders of rec. July 15 
*Holders of rec. June 23 

Holders of rec. June 25 
*Holders of rec. June 30 
*Holders of rec. June 30 

Holders of rec. June 30 
*Holders of rec. June 30 
*Holders of rec. June 30 
*Holders of rec. June 20 
*Holders of rec. June 22 
*Holders of rec. July 11 

Holders of rec. June 25 
Holders of rec. June 30 
*Holders of rec. July 10 
*Holders of rec. June 19 
*Holders of rec. July. 13 
*Holders of rec. July 3 
Holders of rec. July 31 
*Holders of rec. June 25 
*Holders of rec. June 15 





eee 


Cor. ) pref. 
nog Combination Gold Min.— 


MeCaakey Register, ist pref. (quar.) ... 
MeCrory Stores Corp., pref. (quar.)_.. 


Medusa Portland Cement, com.—Dividjend 


SOE, 
fy panera = 


Shirt Shops, Inc , pref. (qu.).- 
National Short Term Securities— 


New York Air Brake (quar.)---------- 
N. Y. & Foreign Investing, ook (quar.) 
Nichols Copper, class A & B ( i Denny 
North American Can, pref. (quar.)---.-- 
North American ant class A a Daw 


7% preferred (quar.)....--.-------- * 
No. Amer. Invest., 6% pf. OS4% pt.— 


North American Securities C ‘o., common 
North British Royalty Trust Shares— 
Series A (monthly) _-.-.-....-.--.----- 
North & Judd Mfg. (quar.).....------- 
Northern Bond & Mtge., com.—Dividen 
Northland Greyhound Lines, com-.-.-.--- 
Premed: (GUNG puis secccsacceces * 
Northwest Engineering (quar.)..------ 
Oakland Cotton Mills, preferred..--.-- 
Ohio Leather, first pref. (quar.)--.-----. 
Second preferred (quar.)-..-..------- 
Second pref. (acct. accum. dividends) - 
Oliver United Filters, class A (quar.)--- 
Class B— Dividend omitted. 
Oneita Knitting i psts com. (quar.).-.-- 
. .. ££ 2 ee ery 
Onondaga Silk, common—Dividend omit 
Owl Drug, preferred--..--.----------- 
Pacific Southwest Realty, 6% % pf. (qu.) 
5%% preferred (quar.).------------ 
Pacific States Cast Iron Pipe, pref------ 
Paragon Trading, class A..-.----.-.--- 
| aa ae Se 
GIES Oo oo ccc ccncdesedeccaccosaen 
Parke, Austin & Lipscombe, pref. (qu.) 
Peck Bros. & Co., pref. (quar.)-------- 
Pennsylvania Industries, Inc. pref. (qu.) 
Preferred (quar.)------------------ 
Pennsylvania Rubber & Sup. (quar.)--- 
Pepperell Manufacturing (quar.).-.--- 
Peter Paul, Inc.----.----------------- 
Petroleum Landowners Corp. (monthly) 
— iggly (Can.) preferred-.--.--- 
nehurst, Inc., preferred.----.------- 
Pitebureh Thrift Corp., com. (quar.)-- 
7% preferred (quar.)-.------------- 
Power Gas & Water Securities (quar.) _-- 
Premier Shares, Inc. (quar.)----------- 
Providence Bilt Hotel Co., Ist pf. (qu.) 
Provident Adj. & Inv., pref. (quar.)..-- 
Queen City Petrol Prod., 7% pref. (qu:)- 


Q R S-Neon Corp., pret.—Divi dend pas|sed 


Randall Corp., class A (quar.).-------- 
Class B (quar.) , Lwsdcoowonsbomabes 
Revere Copper & Brass, pref. (quar.)-.-- 
Rhode Island Elec. Protect. (quar.)---- 
Rice Ranch Oil (quar.) .-------------- 
Richmond Ind. Loan Tar. Corp---.---- 
Rockaway Point Development, 2, oe. (qu.) 
Rockwood & Co., pref. (quar.)-------- 
Rollins Hosiery Mills, pref.(quar.)--.-- 
Ruud Manufacturing common (quar.) -- 
Common (quar.)-.------------------ 
Russell Motor Car., common (quar.) .-. 
Preferred (quar.) - ----------------- 
St. Croix Paper, pref. (quar.)------.--- 
St. Joseph Stock Yards, eal. (quar.)... 
St. Louis Bank Bldg. —Div. deferred. 
San Diego Ice 2 Cold Sresae>. cl. A (qu.) 
San Jose Pac. Co., Ltd., pref. (quar.)-.- 
Santa Cruz Portland Cement (quar.).-- 
Schoeneman (J.) Inc. 1st pref. (quar.) -- 
Schwartz (B.) pref. A ey Vani bibicewwiwas 
Scott Paper Co., pref. A (quar.)--.-..- 
Preferred B (quar.) ener eacotnhated 
Scruggs-Vandervoort-Barney Dry Goods 
Second Canadian Gen.Inv.Tr.,Ltd.(qu.) 
Securities Invest. Co., common ee 
Preferred (quar.)------------------ 
Security Title Bidg., $7 pref. (quar.).--. 
Shaffer Stores Co., common...---.---- 
Preferred (quar. Ee eee ee 
Shaw-Walker Co., preferred--.----.----- 
Shevlin, Carpenter & Hix, pref.—Divide 
Socarnat Bank Corp., class A & B eiwwbe 
Southern Franklin Process, pref. (qu.)_- 
Southern Weaving Co., common.-.--.--- 


rred 
Southland Royalty (quar.)------------ 
Southwestern Portland Cement,com.(qu) 
Preferred (quar.)-..---------------- 


— 
amore 


8se mtn 


a 
ee OO 


- oe 
aroon 


tt et et 


$ Pe at tt tt tt 


*Holders po feng 


Beeee EES 


eee yr en ee ag Cat Gag ae Sag es 


*Holders of 
*Holders of 
*Holders of 


*Holders of 
*Holders of 
*Holders of 
*Holders of 
*Holders of 
*Holders of rec. 
Holders of rec. J 
*Holders of rec. June 20 
*Holders of rec. July 10 


Holders of rec. June 24 
Holders of rec. July 10 


Holders of rec. July 10 
Holders of rec. June 24 
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Holders of rec. June 15 
Holders of rec. July 7 
Holders of rec. July 10 
*Holders of rec. June 20 
*Holders of rec. June 25 
*Holders of rec. June 25 
*Holders of rec. June 25 


ted 
mitted. 


*Holders of rec. May 15 
*Holders of rec. June 19 


*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. July 15 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. July 20 


*Holders of rec. June 23 
*Holders of rec. June 23 


*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 30 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 





a 
Curr KHOrrer 


_ 
Cieded 


$$- 


er ee Lelie 


Sssss Gnd wen psenee ee et $s 


= 








*Holders of rec. July 1 
*Holders of rec. June 30 


1|*Holders of rec. July 15 
. 2\*Holders of rec. Oct. 15 
1 *Holders of rec. June 25 


Holders of rec. June 24 
*Holders of rec. June 20 
*Holders of rec. June 30 
*Holders of rec. June 30 
*Holders of rec. June 10 
*Holders of rec. June 10 
*Holders of rec. June 22 
15 Holders of rec. July 

Holders of rec. June 20 
*Holders of rec. June 23 
*Holders of rec. July 1 


*Holders of rec. July 25 
*Holders of rec. June 25 
*Holders of rec .July 10 
*Holders of rec. June 18 
*Holders of rec. June 25 
*Holders of rec. June 21 
*Holders of rec. June 15 
*Holders of rec. June 20 
*Holders of rec. July 15 
*Holders of rec. July z= 
*Holders of ree. Oct. 

Holders of rec. July 1 
Holders of rec. July 15 
*Holders of rec. June 20 
*Holders of rec. June 20 


*Holders of rec. June 26 
*Holders of rec. June 9 
*Holders of rec. June 20 
Holders of rec. June 19 
*Holders of rec. June 20 
Holders of rec. July 17 
Holders of rec. July 17 
ef.—Divs. omitted. 
*Holders of rec. June 15 
Holders of rec. June 19 
Holders of rec. June 19 
*Holders of rec. June 26 
*Holders of rec? June 25 
*Holders of rec. June 25 
*Holders of rec. June 30 


*Holders of rec. June 26 
*Holders of rec. June 30 


ee ee rT 





~~ on 


*Holders 0 
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Books Closed. Books Closed, 
Name of Company. Days Inclusive. Name of Company. Days Inclustre. 
Miscellaneous (Concluded, . Railroads (Steam) (Conciuaed). 
Staley (A. E.) Mfg., com. & pref.—Divid lie & Nashville, common-....... Holders of rec. July 15a 
Seanderd Screw, com. (quar.)....----- Holders of rec. June 19 Mahoning Coal RR., com. (quar.).---- Holders of ree. July 15a 
Sepals wo inehin bese winnie nie ish ee Holders of ree. June 19 Gs ni niivsssdvadoadssedbcns . June 22a 
Stand. Wholesale Phos. & Acid Wks.(qu) *Holders of rec. June 30 Maine Central, common-.-.-..........-- June 15a 
State Street Investment (quar.)-------- *Holders of rec. July 1 M Central. ......----.-------- rec. July 21 
State Title & Mortgage (quar.) -.------ *Holders of rec. June 25 Mill Creek & Mine Hill Nav. & RR..-. of rec. Juiz 8 
Stein Cosmetics Co., Inc. (quar.)------ Holders of ree. June 25 Missouri-Kansas-Texas, pref. A (qu.)_-- of rec. June 5a 
Sterling Trusts Corp. (Toronto) .------ *Holders of rec. June 20 erred (quar.)-....--.--.-------- of rec. Sept. 5a 
Stern Bros., class A—Div. omitted. Missouri Pacific, pret. (quar.).-.------ of rec. June 124 
Stetson (John B.) Co., com.—Dividend o Mobile & Birm  Dref..........- J to June 30 
WIE. Caccunkerenucosrersacens *Holders of rec. July 1 Morris & Essex... ..--.--.----------- -75 of rec. June 6a 
Summit Wholesale Groc., pr. pref. (qu.)-|*37%c\July 1] -..------------------ Nashville & Decatur. -.--.-.-.---.------ c of rec. June 20 
Supersilk Hosiery Mills, pref---------- *Holders of rec. June 15 New London Northern (quar.).-..-.--- of rec. June 15 
Credit Co., common.......-.--| *40e.jJuly 1] .....0.---nc-snensne N. Y. Central RR. (quar.)--..--.----- 1 of rec. June 264 
PRENTOE. . cickotneronnanescsecce| SOROAGEE. Bh spenmccncescccsvotors N. Y. Chic. & St. Louis, com. & pf. (qu.) ay a of rec. May 154 
Swift International..........---..---- *Holders of rec. June 24 N. Y. & Harlem, common & preferred_.| $2. of ree. June 15a 
Telautograph Corp., com. (quar.) -- ---- *Holders of rec. July 15 N. Y. Lackawanna & Western (quar.)--| 1% of rec. June 154 
Thatcher Mfg., conv. pref. (quar.)----- Holders of rec. Aug. 5 N.Y.N.H. & Hartford, com. (quar.)..| 1% of rec. June 5a 
Third Can. Genl. Inv. Tr., Ltd. (quar.) *Holders of rec. June 15 Preferred (quar.)--.---.---.--.---- 1% of rec. June 5a 
Thrift Stores, Ltd., pee A — (qu.) *Holders of rec. June 20 North Carolina RR. 7% guar. stock...| %3% of rec. July 20 
Second preferred 1) peeps Oeip gael *Holders of rec. June 20 Northern RR. of N. H. (quar.).....-.-.. 1% of rec. June 8a 
Title Guar. & Mtge. puitaio) (quar.) -- *Holders of rec. June 20 | Northern Central-------------------- a$2 of rec. June 30a 
Title Securities Co. (quar.)------------ *Holders of rec. June 28 Norwich & Worcester, pref. (quar.)...-| 2 of ree. June 10a 
Tobacco Products Corp., class A (quar.) Holders of rec. July 24 | Old Colony RR. (quar.)--..---------- 1% of rec. June 13a 
Tom Reed Gold Mines..------------- *Holders of rec. June 10 Pere Marquette, pf. and prior pf. (qu.)} 1% of rec. July 8a 
Tooke Bros., Ltd., pref. (quar.)------- Holders of rec. June 30 Philadelphia, Balt & Washington. -...-.--. *$1.50 of rec. June 15 
Toronto Carpet Mig., common team. }<- *Holders of rec. June 30 Philadelphia & Trenton (quar.)_....-..- *24% of rec. June 30 
pT RON PSS Ea ae *Holders of rec. June 30 Pittsburgh Ft. Wayne & Chi.,com.(qu.)} 1% of rec. June 10a 
Toronto Elevators, Ltd., 7% pref. (qu.) 5|*Holders of rec. July 1 Protesred. (GURE.) « awerccscsscescisn 1% Holders of rec. June 10a 
Toro Manufacturing (quar.)---------- *Holders of rec. June 25 Pittsburgh & Lake Erie............-.-- $2.50 Holders of rec. June 26a 
Torole Manufacturing (quar.) --------- *Holders of rec. June 24 Pittsb. McKeesport & Yough.-......-.- $1.50 rec. June 15 
Troy Sunshade, common (quar.) ------ *Holders of rec. June 20 Providence & Worcester (quar.)......-- 2% rec. June 10a 
Trust No. 100 (quar.)---------------- *Holders of rec. June 30 Reading Co., 2d preferred (quar.)..--.-- . rec. June 184 
Tubize Chatillon Corp. pref. (quar.) - -- *Holders of rec. June 20 Rensselaer & Saratoga....-.---------- to June 30 
Twenty Wacker Drive Bldg., pf. (qu.) -- *Holders of rec. June 30 Rich. Fred. & Potomac, com. & div. obli. rec. June 20 
Twin City Bldg. & Loan Assn., class A-- *Holders of rec. June 27 Neb TOUS, CR sb dns cwwdactcctes rec. June 20 
RBS EE ee are oe *Holders of rec. June 27 St. Louis Bridge, Ist pref...........-- rec. June 30a 
CP A). ccd acténnindeesersconcsese *Holders of rec. June 27 Gesand qveterse seins civics discdsdece ree. June 30a 
Twin Disc. Clateh, com. (quar.).......| %506.|.....--] ..--2-.-cnnoncaeccene St. Louts-San Fran“isco, 6% pret. (qu.) of rec. July la 
Union Guar. & Mtge. (quar.).-------- *Holders of rec. June 19 6% preferred (qvar.) ........-..-.-- of rec. Oct. Ia 
Union Mortgage Sof Y¥.) com. (quar.)-- *Holders of rec. June 19 | Southern Pacifie Co. (quar.)........--. of rec. May 28a 
pe gS eee eee eae *Holders of rec. June 19 GOetG RY ., OUR. pc ncccccecdisosive of rec. July ia 
Union Stock Yards (Omaha) (quar.) --- *Holders of rec. June 20 COMM cabs did svssinncdbtiocewes of rec. July la 
United-Carr Fastener, common-------- Holders of rec. July 1 Lo ee ee of rec. June 22a 
United Porto Rican Sugar, pref.—No ac estern RR. of Ga.........-..-. of reo. June 1 
U, 8. Bank Corp. (monthly) ---.------ *Holders of rec. June 17 | Tennessee Central, preferred.._.....-- of rec. June 20 
U. 8. Cold Storage, com. (quar.).-.---- *Holders of rec. June 27 | Texas & Pacific Ry., com. (quar.)..-.-- of rec. June 124 
Preferred A OS RS SI *Holders of rec. June 27 | Toronto, Hamilton & Buffalo...-.---- of rec. June 26 
Uv. 8 ® Industrial Alchol, com.—Dividend Tunnel RR. of St. Louis._..........-- of rec. Juned30a 
United States Lines, pret.—Dividend o Union Pacific, common (quar.)..------ of rec. June 1a 
U.8. Smelt., Retg. & Mining, com. (qu.) Holders of rec. July 2 | United N. J. RR. & Canal Cos. (quar.). of rec. June 19 
1 ~ 5 Se etthaait Ri a itt Holders of rec. July 2 | Vailey RR. (N. Y.).-----....-.....-- of rec. June 18 
Vulcan Detinning. com. (quar.)..------ *Holders of rec. - 7 | Virginian Ry., preferred_.........---- of rec. July 18 
ean a SES *Holders of rec. Oct. 7 | Ware River RR. guar._............... of rec. June 29 
Westchester Title & Trust (quar.) ------ *Holders of rec. June 30 | West Jersey & Seashore, common..-.-- of ree. June 15a 
Western Grain Co., Ltd., pref.—Dividen Western Rallway of Alabams.._.. otées of rec. June 20 
Westinghouse Elec. Mfg., com. (quar.) -- *Holders of rec. July 6 
Préferted (quar.)....----.-----.---- *Holders of rec. July 6 Public Utilities. 
Wilson Line, Inc., 7% pref.-..-------- Holders of rec. July 15 | Alabama Power. $7 pref. (quar.).....-- of ree. June 15 
Wisconsin Holding Corp., cl. A & B (qu.) 1|*Holders of rec. June 15 $6 preferred (quar.)............ Sioa of reo. June 15 
Zoller (Wm.) Co., pref. (quar.).-.------ *Holders of rec. June 20 $5 preferred (quar.) of rec. July 15 
American S ae Pow. & Lt.— eo oe tid 
; ivi ‘ ; in class B stock) ...-....-. rec. 
Below we give the dividends announced in previous weeks — mee aetna we kak bet 6 oe oe 
and not yet paid. This list does not include dividends an- | ~ First pret. series A (quar.).--.----.-- of rec. July 15 
is week. these bein iven in r in ble. $6.50 first preferred (quar.)..-..---- of rec. July 15 
nounced thi »t ing given in the preceding ta oe ee ee et eons oe Sa as 
Second preferred series A (quar.)...-.- pe rec. July 15 
Books Closed. Amer. Community Pow., $6 ist pf. (qu.) . June 15a 
Name of Company. Days Inclustoe. $6 preference (quar.).............-- of . June 154 
Amer. Dist. Teleg. of N. J., com. (qu.)- of . June 15 
Railroads (Steam). PUORETEE GEE). ondcansiomewweedes of June 15 
Alabama Great Southern, ordinary -.... Holders of rec. May 25 a. & Foreign Power, $7 pref. (qu.)-- 1 of June 154 
Ordinary (extra) --.......-.------.- Holders of rec. May 25 $6 preferred (quar.)_........-..-.-. 1 of June 15a 
ci Aine prneGasaghaag Holders of rec. July 10 Amer. Gas & Electric, common (quar.)-. 1 of June 11 
Preferred (extra)...-.......-.-----.- Holders of rec. July 10 Com. a share com. stock) .. 1 of June 11 
Albany & Susquehanna............-.. Holders of rec. June 15a Preferred (quat.). <<< ose cesccccocs 1 ot July 8 
Alleghany & Western................- Holders of rec. June 20a | Amer. Power & Light $5 pref. A (qu.)--- 1 of June 154 
Awcn., Topeka & Santa Fe., pref......-. Holders of rec. June 26a 96 preferred (quar.)....<.-cccccscce 1 of June 15¢ 
Atlanta Birmingham & Coast pref----.-- *Holders of rec. June 12 Amer. Public Service, pref. (quar.)_..-. 1 of June 15 
Atlanta & Charlotte Air Line Ky_....- *Holders of rec. Aug. 20 Amer. States Pubiic Serv., com. A (qu.) *u40c. 1 of June 20 
Atlanta & West Point.........-....... Holders of rec. June 20 $6 preferred (quar.)................ ! "= .50 1 of June 20 
Line RR., common.....- Holders of rec. June 124 | Amer. Superpower Corp., Ist pref. (qu.)- 50) J 1 of June 15 
— PE undtpenctcmendcace *Holders of rec. June 15 $6 preference (quar.)_.............. 1 of June 15 
Gilad shee ceaminbkwaged Gedo *Holders of rec. June 15 Amer. Telep. & waee (q AEE a * 5 of June 204 
Avon Ge Geneseo & Mount Morris -.....-- *Holders of rec. June 25 Amer. Water Wks. & Elec., com. (qu.)-- 1 of July 10a 
Bangor & . Com, (quar.) ....- Holders of rec. May 20a Common (quar.) -..-...... bidnabieeria 1 July 1 
Preferred -. eeedeecocasocesece Holders of rec. May 290 36 preferred (quar.)_....--.-.-. 1 June 124 
Beech Creek (quar.).....-.........-- Holders of rec. June 15a | Appalachian El. Pow., $7 a (quar. )---/% 1 June 5 
Belt RR. & Stk Tas. Indpls.com. (quar.) *Holders of rec. June $6 pref (quar.) Se CS Re 1 NEY 1 June 5 
camped asemeoared *Holders of rec. June 20 | Appalachian Gas Corp., pat. ao, 1 June 20 
Boston & BED heinnupeniewes Holders of rec. May 2a | Arizona Edison, $6.50 prf. (quar.)..---- 1 June 15 
Beston & Maine, 7% prior te marie Holders of ree. June 10a | Arizona Power, 8% pref. (quar.)...... 1 June 24 
First preferred, class A (quar.).....- Holdere of ree. June 10a 7% erates CS RD at ELPA TE 1 June 24 
First preferred, class B oes Neoes Holders of rec. June 10¢ | Arkansas Natural Gas, pref. (quar.)_--- 1 June 15a 
First preferred, class C (quar.)...... Holders of rec. June 10a | Arkansas Power & Light. 37 pref. (quar.) 1 . June 15 
First preferred, class D (quar.)...... Holders of ree. June 10a $6 preferred (quar.).............--. 1 June 15 
First preferred, class E (quar.)...... Holders of rec. June 10a | Associated Gas Gas & Eleo., orig. pref. (qu.) J 
6% MO nececnsccsmecscctcces Holders of rec. June 16a $6 preferred (quar.)............-.-- * 1 . May 29 
Boston & Providenoe (quar.).......... note 4 rec. June ny = -50 preferred (quar.)_...-...-.--. : . May = 
oo own mew erences - one neenn- ers of rec. Sept peeterees (GGG Ds vi ci nn cccccaseon rec. May 29a 
Buffalo & Susquehanna, preferred_-..... *Holders of rec. June 15 $8 int. bearing allotment ctfs........ 1 rec. May 20a 
Burlington Cedar Rapids & Northern.. *Holders of rec. June 16 $1.60 int. bearing allotment ctfs...-.-. 1 rec. May 29a 
oa I on cuiekbtrmanedenses Holders of rec. June 26a | Associated Telep: & Teleg. cl. A (qu.).--. 1 rec. June 16 
Canadian Pacific, ordinary (quar.) ----- Holders of rec. June lia Class A (partic. dividends) ........-- 1 rec. June 16 
Carolina, Clinchtield & Ohio, com.(qu.) - Holders of rec. June 30a 7% first preferred (quar.)........-- % 1 rec. June 16 
Stamped certificates (quar.)........- Holders of rec. June 30 $6 first preferred (quar.)........-.-- ; $1.50 1 rec. June 16 
Cayuga & Susquehanna. -__........... *Holders of rec. June 20 $4 preference (quar.)............--- 1 rec. June 16 
Central Argentine Ry., pref.......--.-- *Holders of rec. June 8 | Associated Telep. Utilities, com. (qu.)-- 15 rec. June 30 
Chesapeake Corporation (quar.)_...__- Holders of rec. June 8a $6 conv. preferred (quar.)..........- 1 rec. June 15 
Chesapeake & Ohio, com. (quar.)....-- Holders of ree. June 84 Benge Hydro-Elec. 7% pref. (quar.)_.. 1 rec. June 10 
Preferred (quar.).............-...- Holders of ree. June 8a 6% preferred (quar.).........-..... 1 f rec. June 10 
Chicago Great Western, pref_........_. Holders of rec. June 25a | Battle Creek Con. Gas, pref. ae. ee 1 rec. June 20 
Chicago & BK, Western, com.......- a - rec. — . = Telephone of Canada (quar.)_.-.-- 15 rec. June Le 
cece ne ene ce neneee- olders of rec. June la Telephone of Pa., 6 pref. (qu.)- 15 rec. June 
Chic. Rock Isld. 2 Pac., common...... Holders of ree. June 12a | Binghamton Light, icat z bret. ‘ 
3, 2 CE a rag Holders of ree. June 12a $6 preferred (quar.)............---- 1 rec. May 29 
2p. Se ite canconneacanendcous Holders of rec. June 12a preferred (quar.)...............- 1 rec. May 29 
Cincinbati Union Terminal, pref. (qu.) -- *Holders of rec. June 2u Birmingham Electric Co., $7 pref. (qu.) 1 rec. June 9 
REMMING (QUEE,) 0. 0 506s cwocencenne- *Holders of rec. Sept. 19 $6 preferred (quar.)...-....-..-.--- 1 rec. June 9 
de a. eS tre ages *Holders of ree. Dee 19 Boston Elevated Ry., com. (quar.)..-- 1 to July 6 
Cleve., Cinn., Chic. & St. Louis, com __- *Holders of rec. July 21 preferred (quar.)...-.-- i i 1 to July 6 
(quar |” BASES cate *Holders of rec. July 21 pe REE EIS EE rr Rea et 1 to July 6 
Colorado & Southern, has ee Holders of rec. June 16a | Brazilian Lt., Trac. & Power, pref. (qu.) < rec. June 15 
Railroads of Cuba, pf. (qu.) 1| Holders of ree. June 10a | Bridgeport Gas Light (quar.)....--.--- 30, rec. June 17 
Dayton & Michigan pref. (quar.).-..... * 1|*Holders of rec. June 15 Bridgeport Hydraulic Co. (quar.)...-.- 15 rec. June 30 
Delaware RR 1|*Holders of rec. June 16 British Columbia Power, el. A (qu.)---- 15 rec. June 30 
6| Holders of rec. June 20a | Brooklyn Borough Gas, com. soe REY 10 rec. June 
5| Holders of rec. July 8a Participating preferred (quar.)...---- 1 rec. June 154 
1|*Holders of rec. June 30 Participating pref. (partic. div.) ------ 1 rec. June 15a 
30) Holders of rec. June 15a | Brooklyn-Manhattan Transit, com. (qu.) 15 rec. July lea 
15| Holders of rec. July 1 Preferred series A (quar.).......----- 15 rec. July ia 
- 1} Holders of rec. June 30a Preferred series A (quar.)........---- 5 rec. Oct. 1a 
1; June 12 to July 5 es ee Tr i rae rec. Dec. 314 
6| Holders of rec. June 26a Preferred series A (quar.)....-.------ Holders of rec. Apr1’3’a 
. 1] Holders of rec. June 30a | Brooklyn & Queens Transit, pref. (quar.) Holders of rec. June 26a 
15| Holders of rec. June 30a | Brooklyn Union Gas (quar.) EE AES. 1} Holders of rec. June le 
1| Holders of rec. June 24a | Buff. Niagara & East. Pow., pref. (qu.) 1 *Holders of rec. June 15 
1| Holders of rec. June 13a First preferred (quar.)..........-.-- f rec. July 15 
ak Holders of rec. June 13a | Calgary Power, common (quar.)--.---- 1% July 2 Holders of rec. June 15 
f rec. 





California Elec. Generating, pref. (qu.)- 
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Public Utilities (Continued). 
California-Oregon Power, 7% pref.(qu.) - 
6% preferred (quar.)-.....---------- 
Canada Northern Power, com. (quar.) -- 
Preferred (quar.)......-.------...- 
Capital Trac., Wash., D. C. (quar.).... 
ser ine Fower & Li & Light, $7 pref. (quar.) 
Carolina Tel. & Tel. 6 $sacseensbe 
Central Ills. abe, 8% >) (quar.).... 


Central & S we Uti. com. (quar.).... 
Central States Edison 7% pref. (quar.) .- 
Central States Elec.. com. un culm stk 


Conv. pref. on. “7 1928 (quar.).. 
Conv. pref. opt. series, 1929 (quar.)_. 
Cent. States Power & Light, $7 pfd.(qu.) 
Central States Utilities. $7 pref. (quar.)_ 
Chic. North Shore & Milw., pr. lien(qu.) 
Chicago Rap. Tran., pr. pf. A (mthly.)_ 
Prior pref. series B (monthly)......_- 
Cincinnati Gas & Elec., pref. A (qu.)..- 
Cincinnati & Sub. Bell Telep. (quar.)..- 
Cities Service Pow. & Lt. $7 pf. (mthly.) 
$6 preferred (monthly) 
$5 preferred (monthiy)........--... 
Citizens Pass. Ry (Phila.) (quar.)..._. 
Citizens Water = Washington. 
Preferred (qua 


Preferred (q uar. 
Cleveland Ry. (quar.)....-.--..---..- 
Clinton Water Works, pref. (quar.)....- 
Columbia Gas & Elec., com. (quar.)_... 


-) 
1. & Marion Biee., i hana 
Commonwealth-Edison Co. a Saas apie 
Com’wealth & Sou. Corp.. $6 Dt. pele Veo 
Commonwealth Util., com. A & B (qu.) 


ee ee 


Community T wate ye nay ons 
7m: elephone, qu 
Connecticut Elec. Service, com. (quar.)_ 
Connecticut Gas & Coke Secur., com... 

$3 preferred (quar.)...--.-----------. 
Consolidated Gas of N. Y., pref. (quar.)_ 
Consolidated Gas Lt. & — 


3a cen coro | hbiepoma 


nthly 
Continental Gas & Elec., com. (quar.)-_- 
Prior preference (quar. 
Continental . Phila_...-.- 
Continental Telephone, 1% pref. (quar.) 
64% preferred (quar.).-........... 
Cuban Telephone, com. (quar.)....-..-. 
Preferred (quar. 


eee ee wwe eee emer 


q 
Dayton Power & Light, pref. (mthly.)_-_- 
Denver Tramway, ye ane ES ET 
Detroit Edison Co. (quar.)............ 
Diamond State Tel., 5% pref. (qu.).. 
Duke Power, com. (quar.) cathiniiay sa: atin 
Pe SN) nob anckeseeccecun 
Duquesne Light, 5% first pref. (quar.)_. 
Eastern Gas & Fuel Assoc., pr. pf. (qu.) 
6% preferred (quar.)...-....-..-... 
4%% prior or pg (URED s <cocan 
6% preferred (quar.)....-...-.-....- 
Eastern N. J. Power, 8% pref. (quar.).. 
7% preferred (quar.) da naiiath ntsc gine tail 
64% preferred (quar.).......---..-. 
6% preferred (quar.).....-.......... 
Edison Elec. Ill. (Boston) (quar.) -.-.-- 
Electric Bond & Share, common (quar.)-. 


35 pref 
Electric Power Associates, com. & cl. A_. 
Electric Power & Light Corp., $7 pf.(qu.) 
$6 preferred (quar.).-..-..........- 
$7 pref. allot. ctfs., full paid.......-. 
$7 pref. allot. ctfs., 80% paid....... 
Electric Public Service, pref. - EE: 
Elizabethtown Cons. Gas (quar.)-.-.-..-- 
Empire Dist. El. Co.. 6% pf. Cuntitiy a3 
6% preferred (monthly) 735 RE Me RR 
Empire Gas & Fuel Co.. 8% pt. (mthly.) - 
7% preferred (monthly) -......--..- 
64% preferred (monthly) 


6% preferred (monthly) 
8% preferred (monthly) 
7% preferred (monthly) 





6% % preferred (monthly) 
6% preferred (monthly) -..-.-.-.----.-- 
Empire Power Corp., 36 = (quar.)... 
Participating stock eae ae 
Engineers Public Serva. os hg (quar.)_- 
$5 convertible preferred (quar.).....- 
$5.50 preferred (quar.)..-..-.......- 
$6 preferred (quar.).-.--.------------ 
Fairmount Park Transit, pref. (quar.) -- 
Fall River Electric Light Co...----..-- 
Feather River Power, pref. A (quar.)... 
Federal Light & Traction, com. (quar.) 
Common (payable in common stock). 
Federal Pub. Serv., 644% pref. (quar.)_ 
Federal Water Service, $6 pref. (quar.)- 
$4 oreferred (quar.)..-.....-------- 
$6 50 preferred (quar.)..-....---... 
ST Ce GEE J co ccnanennconnes 
Florida Power & Light, $7 pref. (qu.).-- 
Foreign Light & Power, $6 1st pref.(qu.) 
Frankford & Southwark Phila. Pass. Ry. 
(quar 
Gas & Elec. Co. of Bergen Co. ..---.---- 
Gas & Elec. Securities Co., com. (mthly.) 
Common (monthly) ..---.-.--------- 
Com. (pay. in com. stock (monthly) .- 
Common (payable in com. stock) ---- 
Preferred pre e h 


Pref 
General Public Utilities. $7 pref. (qu.)-- 


ee ee 






























$1 75) July 


















er  ehetieiantehanh shad 


coolant 
oor 


1 
1 
1 
1 
1 


1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
0 
1 
1 
1 
1 
15 
1 
1 
1 
] 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 


Holders of rec. June 30 
Holders of rec. June 30 


Hoiders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 13 
Holders of rec. June 9 
Holders of rec. June 9 
*Holders of rec. June 14 
Holders of rec. June 15 
Holders of rec. June 15 
*Holders of rec. June 30 
*Holders of rec. June 30 
*Holders of rec. June 27 


*Holders of rec. June 10 
*Holders of rec. June 10 
*Holders of rec. June 10 
Holders of rec. June 11 
Holders of rec. June ii 
Holders of rec. June 11 
Holders of rec. June 30 
*Holders of rec. June 16 
a 
Holders of ree 
Holders ot rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
*Holders of rec. June 


Holders of rec. June 
*Holders of rec. June 
*Holders of rec. Aug. 

Holders of rec. June 
*Holders of rec. July 

Holders of rec. July 

Holders of rec. July 

Holders of rec. July 
sHolders of ree. June 


_ 
oa 


*Holders of ree. June 15 
*Holders of rec. June 15 
Holders of rec. June 304 


*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of reo. June 15 
Holders of rec. June 15 
Holders of rec. June 12a 
Holders of rec. June 12a 
Tfolders of ree. May 29a 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 15a 
Holders of rec. June 15a 
*Holders of rec. June 20 
Holders of rec. June 15a 
Holders of rec. June 20a 
*Holders of rec. June 20 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15a 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec June 15 
Holders of rec. July 10 
Holders of rec. June 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. June 
Holders of rec. June 
Holders of ree. June 
Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 
Holders of rec. June 
Holders of rec. July 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 16a 
Holders of rec. June iéa 
Holders of rec. June 16a 
*Holders of rec. June 30 
*Holders of rec. June 15 
*Holders of rece. June 5 
folders of rec. June 13a 
Holders of rec. June 134 
*Holders of rec. June 30 
Holders of rec. June 15 
Holders of ree. June 15 
Holders of rec. June 15 
Holders of ree. June 15 
Holders of rec. June 9 
Holders of rec. June 20 


June 1 
June 20 


*Holders of rec. 
*Holders of rec. 


Holders of rec. July 154 
Holders of rec. June 154 
Holders of rec. July 15a 
Holders of rec. June 154 








Holders of rec. July 15a 
Holders of rec. June 15, 





} National Electric Power, com. B (qu.)-- 
Holders of rec. June 15a 


Public Utilities (Continued). 

Gas Securities Co., com. (monthly) ...- 
Common (monthly) 
Preferred (monthly) 
Preferred (monthly) -................ 

General Gas & oad com. A (quar.)_.. 
Common B (quar) 
37 preferred 


Pow. of Calif. 7% pf. (qu.). 
in preferred (quar.)............... 
Greenwich Water & Gas yam tye (qu.). 
Gulf Power Co., 36 pret. (quar.)......_- 
Hackensack Water, class 4 aaa pie eis 
Hartford Gas Co., com. (quar.) 

Common (extra) 


(quar. 
Havana Elec. & Utilities, com. pref.(qu.) 
First preferred gt ). Heb chsacdonua 
Havernili C Gas Light (q 
Home Tel. & Tel., 


er . s 
 leteieieeted tn 


Indiana Goneres Servis, pref. (quar.)__ 
Indiana & Mich. Elec., 6% pref. (quar.) 
7% preferred (quar.) PRS ery oe 
Indianapolis Pow. & Lt., Sad pt. (qu.) 
6% ao (quar.) iN cnitudoee 
Indianapolis Water, pref. (a a4 Pwbvone 
Inland Power & Light, 7% pf. (quar.)_- 
Internat. Hydro Elec. System, cl A(qu.)- 
$3.50 convertible pref. (quar.)....._-_ 
International Power, Ltd., 7% pref.(qu.) 
Superpower (quar.) bbc abbend 
International Tep. & Teleg. (quar.).... 
Internat. Utilities Corp., class A (quar.) 
$7 preferred (quar.)................ 
Interstate Power, $7 pref. — J ccwewe 
$6 preferred —— uar.) 


Preferred C (quar.)........---...-. 

Iowa Southern con ied pref. (quar.) 

$5% tame — 
6% preferred 


Sib cbs caressa 
ee eee 


Preferred 
Jersey Cent. oy & —— 7% ptd. (qu.) 
6% preferred (quar.)................ 
Joplin Water Works, 6% pref. (quar.)_.. 
Kansas City Pow. & Lt., Ist pt. ‘Blau). 
Kansas Elec. Power, pref. (quar.)...... 
6% oa ae (quar.) Shah asm welbibacd 
Kansas Gas & oe te oe (quar.)... 
$6 preferred :— D0 Pactdanaswdectanse 
Kansas Power & Light, 47% pref. (quar.)_ 
6% preferred (quar.)............... 
me Power Co., 3% pref. (quar.)_. 
7% preferred (quar.) ah i to ted wes tic lp 
64% preferred tomes Mibwbiend enae 
ucky Securities Corp., com. (quar.) 
PPNOe (GED « cbtinscicdcccesscd 
Keystone Pub. Serv., $2.80 pref. (qu.)_. 
Keystone Telephone, $3 pref. (quar.)_.-. 
Kings County Lighting, com. (quar.)_.. 


6% preferred (quar.)............... 
Lone Star Gas, com. ye Spo outiicn 
Long Island Lighting, iy Bn . (quar.) 

6% preferred series B (quar.)....... 
Mackay Companies, pref. (quar.)...... 
Manchester Gas Co., com. (quar.)....-.. 

Peo Lh ere 
Manhattan Ry., 7% quar. stk. (qu.)..-. 
Merion Water Co., pref. (quar.) -....-- 
Maritime Tel & Tel., com. (quar.) 

Preferred (quar.) .....-------~-.-... 
Memphis Natural Gas, com. (quar. Dien 

$7 preferred (quar.)........-..--..- 
a Power te L Light, $7 pref. (quar.) 


$5 preferred (quar.) Riebibvinne oman’ 
Mexican Tel. & Tel., prior pref. (quar.)- 
Michigan Elec. Power, 7% pret. (quar.) 
6% preferred (quar.)..-..--.-----.-- 
Michigan Public one 7% vt. (qu.)-_- 
6% preferred (quar.)..-.------.---- 
$6 preferred (quar.)..-.---- 
Middle States Telephone, pref. (quar. a 
Midland Utilities, 7% prior lien (quar.). 
6% prior lien (quar.) cbolindsmedabaes 
7% preferred A promo Fede ntbotdtoe 
6% preferred A (quar.).-..--------- 
Minnesota Pr. & Lt., 7% pref. (quar.).. 
$6 preferred (quar.) idtbseuvensbbied 
Miss. Power Co., $7 pref. (quar.)......- 
$6 preferred (q BOOP Vis catits ndmadade 
Missouri Power & Light, $6 pref. (quar.). 
Mississippi River Power, pret. (quar.) -- 
Missouri Riv.-Sioux City Bdge., pf.(qu.) 
Miss. Valley Pub. Ser., 6% pf. B (qu.)-- 
Mohawk Hudson Power Co., 1st pf.(qu.) 
2nd preferred (quar.).-.------------ 
Monongahela Valley Water, pref. (qu.)-- 
Monongahela West Penn Public Service 
7% preterred (quar.).--.--.-------- 
Montana Cities Gas, — eS and 
Montana Power Co. (quar.) 
Montreal Lt, Ht. & Pow. Consol. 
Montreal Tramways (quar.) 
Mount Vernon Telep. Corp. (Ohio)— 
Preferred (quar.).----------------- 
Mountain States Power, pref. (quar.) -- 
Mountain States Tel. & Tel. (quar.) - -- - 
Mutual Telep. (Hawaii) (monthly) 
Nassau & Suffolk Ltg., pref. (quar.)-.- 
Nat Gas & Elec., 64% pref. (quar.)---.- 


nsol. | (qu.)- 


7% preferred (quar.)---.----------- 

6% preferred (quar.)-.------------- 
National Fuel Gas (quar.)--.---------- 
National Power & Light, $6 pref. (quar.) 
National Public Service, pref. A (quar ). 
Nevada-Calif. Elec., pref. (quar 











New Bedford Gas & Edison Light (qu.). 
New Engiand Investment & Security 





INS GU GIT et et et et et pet et Pt et et 


= 


— 
BS pete wt et BOD ttt tpt tt ttt tpt tp AD A 


_ 
LOT ek tet et eet et SS et et tet et et et 


~ 
rer ae. et ot 


Holders of rec. June 154 
Holders of rec. July 154 
Holders of rec. June 154 
Holders of rec. July 15a 
Holders of rec. May 29a 


Holders of rec. May 29a 
Holders of rec. May 294 
Holders of rec. June 15 
Holders of rec. June 15 
*Holders of rec. June 16 
Holders of rec. June 30a 
*Holders of rec. June 6 
*Holders of res. June 5& 
Holders uf reo. June 20 
Holders of rec. June 20 
Holders of rec. June 16a 
*Holders of rec. June 15 


Holders of rec. July 18 
Holders of ree. July 18 
Holders of rec. June 16 
*Holders of rec. June 21 
*Holders of rec. June 19 
*Holders of rec. June 29 
Holders of rec. June 15 
Holders of rec. June . 
10 
5 
5 
5 
5 
5 


*Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 12¢ 
*Ttolders of rec. June 15 
Holders of rec. June 25 
Holders of rec. June 25 
Holders of rec. June 15 
Holders of rec. June 16 
Holders of rec. June 194 
Holders of rec. June 26a 
Holders of rec. July 17a¢ 
Holders of reo. June 5 
Holders of rec. June 5 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 15 
*Holders of rec .June 15 
*Holders of rec. June 15 


1|*Holders of rec. June 13 


*Holders of rec. June 13 
*Holders of rec. June 13 
Holders of rec. June 156 
Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 10 
Holders of ree. June 10 
*Holders of rec. July 1 
Hoiders of rec. June 154 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of ree. June 22 
Holders of rec. June 22 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 20a 
Holders of rec. June 20a 
*Hoiders of rec. June 15 
Holders of rec. July 22 
Holders of rec. June 18a 
Holders of rec. June 184 
Holders of rec. June 18a 
Holders of rec. June 18a 
*Holders of rec. June 15 
Holders of rec. June 16 
Holders of rec. June 16 
Holders of rec. June 124 
*Holders of rec. June 20 
*Holders of rec. June 20 
Holders of rec. June 194 
*Holders of rec. June 20 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 30 
Holders of rec. June 20 
Holders of rec. June 13 
Holders of rec. June 13 
*Holders of rec. May 29 
*Holders of rec. May 29 
*Holders of rec. May 29 
*Holders of rec. May 29 
*Holders of rec. June 20 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 20 
Holders of rec. June 22 
Holders of rec. June 22 
Holders of rec. June 22 
Holders of rec. June 22 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 20 
Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 15 
Holders of rec. June 30 
*Holders of rec. June 20 
*Holders of rec. Juiy 15 
*Holders of ree. June 15 
*Holders of rec. July 1 


Holders of rec. June 15 
*Holders of ree. June 15 
*Holders of rec. June 19 
Holders of rec. June 30 
Holders of rec. July 8 


*Holders of rec. June 20 
Holders of rec. June 30 
*Holders of rec. June 30 
*Holders of rec. June 17 
Holders of rec. June 16 
*Holders of rec. June 20 
Holders of rec. June 10 
Holders of rec. June 10 
Holders of rec. June 10 
*Holders of rec. June 30 
Holders of rec. July 11 
Holders of rec. June 10 
Holders of rec. June 30a 





uly 15 


1 


Holders of rec. June 25a 
*Holders of rec. June 20 
































INAN NICLE [ 
F Closed. 

4708 = = Per When 

Books Cwses. E ; Days Inclustee. 
= ver | — Days Inciustes. Name of Company. need ae eri 
Name of Company. . (Concluded) . of rec. June 20 
Puame Cee pf. (quar.) July 15 June 20 
Holders of ree. May 29 . Ed. Co., orig. pt. . July 15| Holders of ree. 
New Engl Gas & El, $5.00 pf. (au: ne tz uly "buen of ree. A 30 «834% Defer . i ow O% rel. Ga. )- July 15) Holders of ree. June 20 

OF somend poss Assn, com (aust )--- "ol % *Holders of rec. June 10 cao Union G July 1)*Holders of rec. June 4 

New Engi. Power ” July Slemetdess of ves. June 8 South (quar.) in common stock) - . July 1|*Holders rf ee. — 20 
rec. June Cot ) wwencoee 1|*Holders e 
| Holders of ree. June 1s 7% preterred (aust )--oa-a- >= eRe. 1) Holders of reo. June 20 
pref. (quar --ee- isl Glotdere of res: June 80 hwestern Gas & Elee.. pret. (quar) i\stolders of red. June 4 
Adjustment pref. AMOR ONE olders of ree. June 30 erred (quar.)..-.----------- 1|*Holders of rec. June 

preferred + ol Seca Fe 15) B iders of rec. June 30 8% pref age ry Power, com. A_.. 1|*Holders of rec. June 15 

36 eon. bre ret ned (ae ‘(quar.)--- 30| Holders of ree. June 16 n retered raat cit y Wait, 7 pret. A (quar.)-- 1|+Holders of fee: Seps. 28 

Telep. & ° one 1|*Holders . A pays ‘ 15 

New Hampshire Power, pref. (quar. aa a a eth a @ ii pA Gu). ilettosdens of ren June So 

NJ. Power & ~~ $6 pref. (quar td : fey man 4 ceo, see ae ss rtnatild (M0) Gs Fad SAE TATE s Pp pe of ree. June 20 
$5 preferred (quar.)....---.---- Sd % June 16 aor SAE AAI AES EFA of rec. June 30a 
Now Jersey Wat. 00. 7% wot tant ileHolders of reo. May 29 | Eextra..--- & Elee., com. (quar.)---- isohhere at sun. Sonn Soe 
New Orleans Public Service, pret. (qu. - 1| Holders of ree. June 18 | Standard Y pecheened Gaeta stge Holders of ree. June 30a 

a. 5. Cae nt Corp.. 7% bf. (au.) i} Botsers of res. June 15 | = 96 tee of te ge ethan 30] Holders of rect June 20 

36 York Beam Corp, 87 Bf (qu.) -- i| Holders of ree. June a ) ees <5” is. cell & cme isl. ieee tl Meee fe. os. 

gy root pe tal teeta of ec ean ae | Gastamd row. ait, essai «5 att Sr Tpans Galea ann at an Sens th 
York Telephone Go 64% vt.q “hdiaaas aren: Sa A Pecneres tau)”, (quar.)--| *75e.|June 30|*Holders June 10a 
Mreaetes (en epuzcuessennasoors 1 Simenane of see. Fuse Tacony-Palmyra Bridge, com. (quar.)-- Sen lsaiy is] cnden cs con Jeme 
dated --2-e---- * 10]*Holders . erred A (quar.)--.--~--~- --| 250¢./July 4 
Seat Teepnene (Onto), 6% pi. (au) O|*Holders of ree. June 18 | Telephone Bond & Share, com. or-1 Tet tee ie ees te Son oe 
Newport Palle Pe wer tam r)-. ners 4 "Holders of fen: May 38a | | Preferred (QUA Dn ne aa eers 1 ed ct i dam sen 
eonnwsenn= bt . . Elec. Pow codon: aan 15 
Niagara Falls Power sCorp. com .(qu.) Holders of reo. June 5a | Tenn preferred at acance July 1)| Holders of rec. June 
Niagara Hudson Power m. (in com.stk.) Holders of rec. June 5a 8% firs first preferred (quar.).--.-..-.-...- Solsas 1) Holders of rec. June 15 
ia Geek Holders of ree. Aug. 15a | 7% first t preferred (quar. epee Se July 1| Holders of ree. June 15 
Preferred (quar.) ---.-.---- (quar.) --- of June 20 7.2% firs (monthly) - ..----- Se. 1| Holders of rec. June 15 
erican Edison, pref. (q 1} Holders of ree. oS ee ae 60c.|July 15a 
Nor, Asser. ia Soon ts A ten), ilesteadere of res, Jane 1b 3 Edison Co. 7% pret. (mthiy.)...|58 50e [July 1| Holders of ree: June 16 
North Continent A070 ctR *Holders of ree. June 15 Toledo erred (monthly).-....------ s\July 1] Holders of ree. June 
oe es ee nee 1|*Ho t June 10 6% pret DE x hatlcwinenn nal 1 2-3¢/Ju' olders of rec. June 15 
erred (quar.)..-.----.- *Holders of rec. erred (mon --| 1% |July 1] 

on Bhore Casco, ee the Adag 14] Holders of rec. June 30 Tadke Light & Power, pref. (quar.)-- ogi 40 July 1|*Holders of rec June 15 
Nor Indiana Pub. 1% ‘Dt. te. )-- 1% |July 14| Holders = a med 4 Tri State Tel. - tae pf. (qu.)---| 1% |July 1| Holders of ree 

owen nnnnnnnnnn- Holders of rec. R. Illinois—| 

Oi prefered (ava). ST rate Gee Lo 58 oar 7 *Holders of rec. June 74 ta har Light & Power, --| *1% |July 1)*Holders of rec. June 15 
Northern N. ¥. Telephone a gos )--| 1% Aug. — | cam ome 30 6% preferred (quar ht mnt & Power (Mo. — *Holders of rec. June 15 
Northern N. BERG oom Se oom. (qu)} 500. iw 4 + sey aan of ree. June 80 | Union on yo wna wnnnennnne ea phd Holders of rec. June = 
Northern Ontario ----| 1% |July : June 30 7% PB ‘(Philla.)-- 2222222 of rec. June 

__ Pee = 7 Holders of rec. er Ry. -50\July 1) Holders 
Northern States Power com. A (quar.)- iu ro Holders of ree. June 30 Union nen a tae nae uly 1 Holders of ree. June 4 
(QUSP.) . cece cen eone 0) J ‘4 eee 750. y a 

Si ets Wek ua Gant-| 1 ay | Homes & ee due fe | Yen Cocina age) GE a Maa te 
Northport Water Works, pref. pam --| #13 |July 1)*Holders of ree. June 15 | United Gas & ‘Fes val (quar.)....| 30¢.|June 30| Holders of nes. Daa 
Morenivens Seases Oe 07 pet. Sen... $i bolJuly i| June 16” to” June 30 | United Gas Impt., =x pas aheagi:y eit "Doe |Aue. 1] Holders of fee. July. 15a 
Northwest Uti -.----| $1.50|July of rec. June 20 cm kB (quar.).. "or ol 1| Holders of rec. June 15a 
Northwestern Telegraph ——-———-- )..] $1 July 2] Holders 5 June 20 eee RS. SBE Oe ne eee $1.50) July f rec. June 15 

Scotia Light & ty or 1|*Holders of rec. erred (quar.).-..-- mthiy )* -3el J 1\*Holders 0 
Onto Cities oe ee ee (quar.)- scr "hi July 1) sendee af ven Some ibe United Lt, & Ry. 7% 7% br: pt. (mat ol 530. July ; oHolders of ree. June 18 
: “.--2----| $1.50|July o - June 134 | 6.36% prior preferred (monthly)... *50c. June 30 
Siiiddcinh edsee Holders of ree. June pref. (monthly) - 1) *Holders of rec. 
$6 80 preterred (qust’).--02-------- $1:75|suly 1] Holders of re. June 132 | | 0% pron pe, (Guat Jan--nnn-=n----| *1¥4 Ate. I|sHolders of ree. uly” 10 
Dan we nwnennnnn-H- y 1) Holders ° Sore he *75¢.| July a 

$7.20 preferred (quar)2..2.--- *1i¢. July 1|+Holders of ree. June. 15 on Dreterred A ken} peat (quand. "10 ee 2 Saeeeen aee nee 
Onlo Elodie Power 7% or. neeeessa-| ati July 1 *Holders of ree. June 16 | United Pr. & L NN eacsieheteatiomenanente  E—4 1| Holders of ree. June 18 

6 (quar .Lo.-------------| *$2.50jJuly 1|*Holders ; 16a | Preferred (quar.) --~-------~ uar.)...| $1.50\July o ” June 15 
Bi Ml av fg os Phy ton fe He Caeser as aout Hees ff 8 
Ohio onthly)....--..---- . . June 15¢ on (quar.)...- ‘ of rec. June 

erred (monthly) ---. 1| Holders of rec Securities, comm: ° 1| Holders 

8% preferred monthly) --.--a270--- 68 -Se\Aug. 3] Holders of fe: July 18a | vatted. docur fn ee Se Hp Ee 

7 peetered (monthly eT RHE Aug. 1) Ho . July 154 | Class A (quar.)-.-----~---------- 25¢.|July oO oo. aan s 

ferred (monthly) --.------ Aug. 1| Holders of rec. Bea iererennenvcnaicies 1% |July 1| Holders 

$2 coohmeen —! ib wine mart (qu) Fae ~- 1\*Holders of rec. owed = Class laneed.<.osescso ak. si to July 1) Holders of rec. — 2 
Orange & Rockland Elec. 7% pret. (q *1%4 |July 1|*Holders of rec. Jun 15a Utah Power & Lik & Light. $6 pref. (quar.)..~ $1.75\July 1| Holders of rec. ~— J 

6% preferred (quar. nee premnge ot 1% |June 30) Holders of ree. June 15a 7 preferred (quar.)...------- (quar.)| 134 (July 1] Holders of ree. June 15 
Ottawa Light Heat & Power, com. (qu.) - Widnes ilcnemeeet eek teee is’ | Viren rue Bervioe, on Oe. rs 1s ee i} Hotere of res. ene 18 

A pert Spy coi. tony lala apts. 1\*Ho ers $ quar.) ..-.----------- *Ho e 
Case nes tees ieeeeeneees wine ink icine Gas] AN buy igaues @ fe Ses 
$5.50 preferred (quar.)---..------- *500.|July o . 30 | Washington Gas ", pref. (qu.)-| 1% |July . June 17a 
_{ * Steere *Holders of rec. June Pow. & Lt., pref. Holders of rec. 
Pacific Gas & Electric. en nn **-1 eee Holdess of tes. June 30a | West Penn ilectrie G Co, of. & (auae.)---| $176 \June 39 Holders of ree. July 6a 
Pacific Ltg., $6 pref. (quar (quar)... 1% |June 30) Holders f ree. June 30a | West Penn Power = eh dee aes OR 1% |Aug. 1 of rec. June 15a 
Pontie Tees. & tie apa com. 1% |July 15} Holders of ree. 10a O% peemiaved WEN D2 sanoesoesnere= $4.25|July 1) Holders * June 15 

Preferred (quar.)........-...------ Holders of rec. June hia Pass. Ry.------- 1| *Holders of rec. 

Penn Gentral Ligh Light & Pe & Power $5 pf. (qu.) cE ny July 1 Holders of =e. — = Wen Teme Uditttion Leg F bane gf Perey *$1.s0\suly a “Holders ot pes, _ 

$2.80 preferred , 87 pref. (qu.) *$1.75|July 1(*Ho . June 20 | West Va. Water les (quar.).--| 68%4¢/June olders f rec. June 19 
Pennaylvania Gas & Elec., io)| Stole. 31 Menaeean ten dene Se | Wonca keene pref. erst tar tees a oe ee eee 

7% preferred eco a ee Bree )| 55¢e.|July 1) Holders of rec. 20 | Western N. Y. Water, $5 eee QE Hp eg 

a Power, $6.60 pref. (m’thly - 1} Holders of rec. July ‘ er Corp., pref. (quar.) - 1|*Holders of rec. 
Penneyivanie Pos (monthly) .--------- Soe. Sent. 1| Holders i to MB LO Pa A & Teep.. part. vA (Gis “1% |suly 1 “Holders of ree. June 20 
$6.60 preferred (monthly). -...-.---- $1.50|Sept. 1] Holders o' , 215 7% preterred (quar.).-.------------ *134 |July 1/|*Holders June 25a 
ferred (quar.)-------.---.---- 1) Holders of rec. June erred (quar.).--.----------- 15| Holders of rec. 
Pepa tins ta. ois] Ha I Holder of re. June 38. | western Union Telegraph Cait )-----] “2 Uuly i sresaes of mes: fe 18 
$6 preferred (quar.)-...--...--.---- $1.25|July 1 "5 12 | Western United “ *144 |July oO June 20 
referred (quar.)...--.-----.---- July 1} Holders of rec. June ferred (quar.).-------------- July 1] Holders of rec. 
peomeinaay Wave ado (oar —-| "tay Holders of Fe. June 20 | Westmoreland Water, $8 Prauar)-<----| #146 [uly 15|¢Hfolders of ree: July 2 
Gas Light & Coke (quar.)---.-- 1| Holders , June 21 | Wichita Water, 7% pref. (quar.)...--- 
| Aen my ee eee. et) +32 75 suly 10|*Holders of ree. June 21 Winuineg Hienits Co.., % pt (au) ons end 1) +Eolders of rec. June 15 
Philadelphia City Passenger Ry. - 850.|July 31] Holders of ree. See tet Wes meant e Power, 64% pf Cau +134 [July 1|*Holders of ree. June 15 
-, Com. rag ers 0 [eae tel 64% weed oo)... ers 
— old, ($50 par) (quar.) Sion 4 Sauiiees of v0. Jams la] 6% Bl nol Co., $6 pf. (qu.)/$1.50 ro . Holders of tee. June 30 
$5 preferred (quar’)..~--=2~ $125|3uly 1 Holders of ree. June 20 | Wisconsin Valley Elec, Co., pretest on 

Seek en *$1 July 1)*Holders ¥ e 10 June 20¢ 
eee rawnat & oe Pewee oii. “(quar.)| 5060.|July 1 eilies af une hae. ite ay eee poe saly | Holders of ree. June 126 
Palla, Suburban Water Gon tet, (ar 18, |suly’ 2| Holders of ree. June 18 | Bank Mate Guede +31 [July il*Hoiders of ree. June 15 
Porto Rico Power, Ltd., pref. (quar. as 134 July 15) Holders of reo. June 30 Chatham & Phenix Nat. Bk. & Tr. (qu.) % July 1) Holders of ree. June 306 
Power Corp. of Canada 6% pref. (quar 75c.|July 15| Holders of rec. June 15 Fifth Avenue (quar.)........--.-.---- 35 July 1)| Holders of rec. Jun 25a 

Participating oe Ae pany Janaoes 30c.|July 1| Holders of rec. reer 15a RE nn died iacin phabadlbanadices 25 |July 1| Holders of rec. June 
Providence Gas Co. ( a Gadi” 68 1-3c/July 1] Holders of rec. Jun 15a | b¥First National Bank (quar.) a ee June 6 
Pub. Ser. Co. of Col. id pt. (mthiy Saisay. 1) eee ieee dee tee | ee City Bank. -...----------- $1 July 1) Holders of ree. 

6% preferred ee nernen 412-3c\July 1) Holders : National City Pangcsengess inonnenn 15 
pas ar Ca of ede a (HE June 0] Holder of re. June Ia | Cy Bank Farmers Fra Con —— 314 [June 90/-Holders of fee: June 20 

Bia 5c.) Jun June la | Commercia Pg 4 ES. Bib e f rec. June 
Pub. Serv. Co. of N. J., com. (quar.) 2 j|June 30) Holders of rec. 1a | Jamaica National (quar.)_------ *5  |June 30|*Holders o 20 
erred (quiet asco 5 i.e ke ers of rec. June 1a , GI oo cncos ens *Holders of rec. June 

1% preferred (aunt) >> CAUSA RE $1745 June 30 Holders i was Public Nes Dak & Trust Co (quar.)...- Te pd 3| Holders of ree. June 23 

$5 preferred (quar.) --.--..---...... 50¢.|June 30) Ho . 1 | Trade (quar.).........-.------------ 

6% preferred nyo Agere RD }} 2 |July 1| June 21 to ae June isa 
Oe pee nn oe (eat) 1% yd H yon 31 to July 1 ons Gomes ro sag Trust (qu.)| $1.25 pan : bam po pe June 20, 
6% prior lien (quar.)--—---- == 2-222 134 |Sune 30] Holders of ree. June i |ton tions hare 434 |Suly 1] Holders of ree ov 
Ee cnn S Gee, TH Be. (es). 14 |June 20) Holders of reo. June 1 | Bank of New York & Trust Co. (quar.)..| 444° July 1) Holders of reo. June 11 
6% preferred (quar Li 36 bret. a *$1.50|July 15/*Holders of ree. June 19 | Bankers Trust (quar.)....----.---.--- 25¢.|July 1| Holders of rec. fs 
Pee ceend Lowes & Liaht, 06 pret te ‘idler i cee eee | Denon oo. 3 eee os oe oe 

prior preferred (quar.)-..-.....-- 15 4 war.) ~~. -------~~-------- Jul 0! 
Quebse Power (quar.)--. - zie Dt. (qu)... 1 July 1 Pears oi pe a yo h4 Con teen Bank oa: =: ? make be Fy July 1 bey emg ¢ aan — 356 
Queensboro Gas o f. (qu.). *1% |July 1)*Holders . June 15 Chemical Bank & Trust Co. (quar.)..... 30c.\July 1| Ho June 194 
Richmond Water Works, 6% pref. (q *$3  |July 1/*Holders of rec. Jun ol Cowumky COueb) -. obo conan npcssandans 80c.|July 1) Holders of rec. 20 

e Ave. Pass. Ry., Phila. (quar.)._- SUURE TE con Dene 26 | Senne, (ie) ------oenern enon msn : 30} Holders of rec. June 
sae wet Central Power, 6% pf. (qu.) ann pan 1|*Holders of rec. June . Federation Bonk & Trust (quat.)...... : Sept. 30 Holders of rec. Sept. a 
Rochester Telep. Corp., om. (quar. on *1% July 1|*Holders of rec. — 15 Quarterly Ore eee were ee reese erere 3 Dec. 31| Holders pf rec. — 22 
Rocky. & Wiliamantle Lig. 17% pi. (aid) 13g (July 1leHolders of ree. June 15 Fulton (quar j:22-~---<------77<--7-"]_8  Hiuly “] Holders of ree: June 22 

ape ES. oe BP. seek eas _| ae et Holders of ree. June 12. | Globe Denk & Trust (Brookiyn) wa. BE pe fang — 

eieieaee eather 5 | ch, Uae trol of fe: une 12 | vin Gado sp Holder af re: June 24 

First preferred B (quar.)-_....._..._ 1|*Holders of rec. 1} Holders . 

First preferred © (quar.)-----~-~ “"2-| o15¢ [pure ilenronaene of reo. June 13 1|¢Holders of reo. June 23 
Susanne Ghenate Co. $6 pref. (quar.)-_| *$1.50 July : caeaon of ree. June 1 30 "Holders of rec. June 20a 
Second & 3d Sis. Pass. Ry., Phila. (qu.)|*$3 July 10) Holders of rec. June 15 30| Holders of rec. June 20 

winigan Water & Power. com. (quar.)| 623<¢\July 10 Holders of ree. June 20 Holders of rec. June 20 
South Caroline Pov, » $6 Ist pf. (quar.) _ ig. [uly 15|*Holders of rec. July rh a Holders of rec. June ise 
South Pittsburgh Weeer, 7% pret. (a) *1% |July 18 settee ¥ oa pod 8 Unitel t States (quar.)..-.------------ 10 |July 1) Holders of ree. June 

b preferred Sibitncpveatide| Ole LAME — OE Be = tose code e mimegnametozas 
Southern Cali. Gas Co.. bi-& pi. A Gausl*3y MselJuly 15!*Holders of rec. June 
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Per | When Books Closed” Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inciustwe. 
Fire Insurance. ; Miscellaneous (Continued). sol 
Corp. (quar.)....| 50c.|/July 1} Holders of reo. June 19 | Associated Breweries of Can.,com.(qu.)| 25c.|June Holders of rec. June 15 
B Fire ( Bids dinncdadidsqdts 25e.|July 1) Holders of rec. June 20a Preferred gon peony 1% |July 1} Holders of res. June 15 
City of New York Insurance (quar.)....| 4 July 1) Holders of rec. June 15 | Assoc. Indust. Bankers, com. A (qu.).-.| $1 July 1) Holders of rec. June 15 
REE RS AE RE a ee $1.20|July 10| Holders of rec. June 30a Common B..... *344c.|July 1/*Holders of ree. June 15 
Fidelity-Phenix- $1.30|July 10} Holders of rec. June 30a | Associated Oil (quar.)................ 35c.|June Holders of rec. Junel3a 
Hanover Fire (quar.)................ *40c.|July 1|*Holders of rec. June 18 | Associates Investments Co., com. (qu.).| $1  j|June Holders of rec. June 20 
Home Insurance Co. of N. Y. (quar.).-- 50c.|July 1| Holders of rec. June 15 Preferred (quar.) 1% |June Holders of rec. June 20 
Ineurance. Atiantic Gulf & W. 1.8.8. Lines, pf.(qu.)|} 134 |June Holders of rec. June 10a 
North River Ine. (quar.)......---....| 50c./Sept. 10) Holders of rec. Sept. 1 Preferred (quar.).................. 1 |Sept. 30] Holders of ree. Sept. 10a 
Rossia Insurance Co. of Amer. (quar.)..| 65c.|July 1) Holders of rec. June 16a Preferred (quar.) he 1% |Dee. 30| Holders of ree. Deca 10a 
Atlas Plywood (quar.)................ *50c.|July 15|*Holders of rec. July 1 
Miscella . Atlas Stores, pref. (quar.)............ *75c.|July 1/*Holders of rec. June 24 
Abbott Laboratories (quar.)........... 62%c.|\July 1) Holders of rec. June 18 | Auburn Automobile (quar.)........... $1 |July 1] Holders of rec. June 20a 
Abercrombie & Fitch Co., (quar.).| 1% |July 1)| Holders of rec. June 20 dividend _ . e2 j|July 1) Holders of rec, June 20a 
Abitibi Power & Paper, 7% pref. (qu.)_.|_ 1% |July 2] Holders of rec. June 20 | Austin Nichols & Co.Ine. pr.A stk.(qu.).| 75c.;Aug. 1| Holders of rec. July 15a 
Abraham & , Inc., . (quar.)..| 1% |Aug. 1] Holders of rec. July 15a@ | Auto Finance, ¥el|July 15|*Holders of rec. June 30 
Acme Staple, pref. (quar.)...........- *1% |July 1/*Holders of rec. June 20 | Axton-Fisher . class A (quar.)..| *80c./July 1/*Holders of rec. June 15 
Acme Steel ( A SES July 1)*Holders of ree. June 20 Preferred (quar.)........-......... *1% |July 1/*Holders of rec. June 15 
. (quar.)-...... ‘une 30) Holders of rec. June 134 | Baboock & Wilcox Co. (quar.)......... 1% |July 1) Holders of rec. June 200 

Preferred (quar.)_. 1% |June Holders of rec. June 13a | Backstay Welt Co., common (quar.)...| *25c.\July 1|*Holders of rec. June 20 
A pede B-G Sandwich Shops, pref. (quar.)....- *134 |July 1/*Holders of rec. June 20 

Common (quar.) (No. 1) --.....--.-- 35e.|July 10) Holders of rec. June 224 | Balaban & «, COM, (Quar.)....| *75e./June 27|*Holders of rec. June 15 
Admin. & class A (qu.)_| *25c./July 1/*Holders of rec. June 16 Preferred ( OP alias pie ceeibiiiibenens *13%4 |June 27|*Holders of ree. June 15 

oS Fh Rn ga *25¢.|July 1/*Holders of rec. June 16 win orks, preferred__ 344 |July 1} Holders of ree. June 6a 
Aetna =~ & Surety ee TSE *40c.|July 1|*Holders of rec. June 10 | Baldwin Rubber, class A (quar.)......- *37 34c|June 30|*Holders of rec. June 20 
Aetna ea 1% |July 1) Holders of rec. June 15 | Bancohio Corp. (quar.)............... *35c.|July 1|*Holders of rec. June 16 
Affiliated Invest , Ine., — A (quar.)_|*$1.50/July 1|*Holders of rec. June 20 Bancomit Corp. com. “& * A (quar.)..| *25¢e.|July 1/*Holders of rec. June 15 
Affiliated gf? Debit esiancd i *40c.|July 1|*Holders of rec. June 18 | Bankers Comm’! Sec. (quar.)_......... *50c.|July 1|*Holders of rec. June 26 

Surpass Shoe Stores, pref. (qu.)._| 1% |July 2] Holders of rec. June 15 Bankers America— 

i. . OS eae 1% |July 2) Holders of rec. June 15 stock ( ikatanttisenwe *15¢.|June 30/*Holders of reo. June 15 
Air Reduction (quar.)................ 7 uly 15] Holders of rec. June 30a Debenture stock (quar.)............ *15¢.|Sept. 30|*Holders of reo. Sept. 15 
Airway Electric Appliance, = (qu.)..| 1% |July 1] Holders of rec, June 20a Debenture stock (quar.)............ *150.|Deo. 31|*Holders of rec. Deo. 15 
Allegheny Steel, pref. (quar.).........- *1% |Sept. 1|*Holders of rec. Aug. 15 Barker Bros. Corp., (quar.)...... 1% |July 1) Holders of rec. June 15 

erred (quar.)..................}| *1% |Dec. 1/*Holders of rec. Nov. 18 yuk Cigars, Inc., com. (quar.)...... 75c.|July 15] Holders of ree. June 30 
Alles & Fisher, Inc. (quar.)_.......... *25c.\July 1)|*Holders of rec. June 18 First preferred (quar.).............. 1% |July 15] Holders of rec. June 30 
Realty Co., preferred (quar.)...| 144 |Sept. 1] Holders of reo. Aug 20 Beaton & Mfg. (monthly).....| *%25c./July 1|*Holders of rec. June’30 

Preferred (quar.).................. 1% |Dec. 1] Holders of ree Nov.20 | Beatrice , common (quar.)....| $1 July 1} Holders of rec. June 15a 
Allied Chem. & Dye Corp., pref. (qu.)-.| 1% |July 1) Holders of rec. June 11c PUOTOR VIE Jiwawsanencedsionce 1% |July 1] Holders of rec. June 15a 
Allied Laboratories, conv. pref. (qu.)...|*87%cjJuly 1|/*Holders of rec. June 15 Beech-Nut Packing, com. (quar.)...... 75e.|July 1) Holders of rec. June 124 
Allied Telephone Utilities, pref. (quar.)_|*43%cjJuly 1|*Holders of rec. June 20 . Ltd., (quar.)} 1% |Aug. 1| Holders of rec. July 15 
Aluminum Co. of Am., pref. (quar.)....| *1% |July 1/*Holders of rec. June 15 | Bell View Oil Syndicate (quar.)......-.- *50c.|July 1)*Holders of rec. June 10 
Aluminum Goods Mfg. +, com, (quar.)...| 30c.|\July 1) June 21 to June 30 A Corp. (quar.)..... ---.| 25c.|July’ 1] Holders of rec. June 10a 

'50c.|June *Holders of rec. June 15 Steel, com. (quar.)_-...-.-. $1 |Aug. 15| Holders of rec. July 184 
.|Sept. 30| *Holders of reo. Sept. 15 ND Ghd inubacwisabow 1% |July 1] Holders of rec. June 5a 
500.|Dec. 31/*Holders of rec. Dec. 15 Bickford’s, ry common (quar.)...... 30c.|July 1] Holders of rec. June 20 
June 30|*Holders of rec. June 15 1| Holders of rec. June 20 
Sept. 30) *Holders of rec. Sept. 15 1| Holders of rec. June 20 
Dec. 31!*Helders of rec. Deo. 15 1| Holders of rec. June 20 
July 15;*Holders of rec. June 15 1| Holders of reo. Sept. 20 
July 1)|*Holders of rec. June 20 1| Holders of rec. June 20 
.jJuly 1)/*Holders of rec. June 17 1| Holders of rec. June 20 
July 1)|*Holders of rec. June 17 i| Holders of rec. June 20 
50c.|July 1) Holders of rec. June 104 *Holders of rec. Aug. 10 
( ) July 1| Holders of rec. June 10a *Holders of rec. Nov. 10 
Amer. Brown Boveri Elec., pref. (quar.)} 1%{ |July 1) Holders of rec. June 20a Preferred (quar.).....-...-....-...| *1}4 |June *Holders of rec. June 24 
Amer. Brake Shoe & Fdy., com. (quar.)} 60c.|June 30| Holders of rec. June 244 Preferred — pene pkedocodtei ---..| %144 |Sept. 30/*Holders of rec. Sept. 24 
PS REE PET Rs Oh 1% |June 30) Holders of rec. June 24a Preferred (q vemiitphie ab anbaeind *134 |Dec. 31|*Holders of rec. Dec. 24 
American Can. pref. (quar.) .......... 1% |July 1) Holders of rec. June 16a | Blue Ridge ah (quar.)........ dd |Sept. 1| Holders of rec. Aug. 5 
American Capital Corp. $3 pref. (quar.).| 75c.jJuly 1) Holders of rec. June 15 Blumenthal (Sidney a & Co. pref. (qu.)..| 134 |July 1) Holders of rec. June 13a 
American Car & Foundry, com. (quar.).| 25c.|July 1] Holders of rec. June 15a | Bohn Aluminum & Brass, com. come.) 37e\July 1] Holders of rec. June 15a 
GUEEED di diiricctinnciitcdsen 1% |July 1) Holders of rec. June 15a | Bon Ami Co., common A (quar.)...... $1 |July 31| Holders of rec. July 15a 
American Chain, 7% pref. (quar.)...... 1% |June Holders of rec. June 20a Common A (extra) $1 j|July 31) Holders of reo. July 15a 
American Chicle (quar.).............- 50c.\July 1} Holders of rec. June 124 Common B (quar.).............-.... 50c.|July 1| Holders of rec. June 19 
SPE Rae ee Ea ae 25e.\July 1} Holders of rec. June 12a Common B (extra) 50c.|July 1| Holders of rec. June 19 
Amer. Colortype, common (quar.)..... 20c.|June 30} Holders of rec. June 12a | Borg-Warner Co., com. (quar.)......-.- 25c.\July 1) Holders of rec. June 15a 
Amer. Composite Trust Shares (quar.).| *2lc.|June 30)*Holders of rec. June 15 Preferred (Guar) . ncccccecccccsccen *1% |July 1)*Holders of rec. June 15 
American Corp., com. (in com. stock) -_.|*/5 July 1)*Holders of rec. June 20 Boston Herald-Traveler Corp., com....| 20c./July 1] Holders of rec. June 26 
American Dairies, Inc., pref. (quar.)...| *1%4 |July 1|)*Holders of rec. June 15 Boston Personal Property Trust (quar.).| 25c.|/June 30) Holders of rec. June 15 
American Electric jes, com. ..... 10c.|July 15) Holders of rec. July 6 OE WEE c ccwaddsnbbbhodibasan 3% |June 30) Holdera of rec. June 1 

Participating pret. (bi-monthly) -....- 25¢e.|Aug. 1) Holders of rec. July 20 Bourbon Stock Yards (quar.)........-. *1 uly 1/*Holders of rec. June 25 
American Envelope, 7% pret. qu)ar.)..| %13{|Sept. 1|/*Holders of rec. Aug. 26 rep te gg amass (quar.)| *1% |July 1|*Holders of rec. June 1 

7% vreferred (quar.)...........-.--. *1%|Dec. 1|\*Holders of rec. Nov. 25 Brantford Cordage, pref. (quar.).....-. 2 July 15) Holders of ree. June 20 
American Express (quar.)...-.......-- 1% |July 1| Holders of rec. June 19 Brandtjen & Kluge, pomey Fn nag Sperber *87léc|July 1)*Holders of rec. June 22 
American Felt, pref. (quar.)..-......-- 1% |July 1) Holders of rec. June 19 Bremmer Norris Realty Invest., ---.|*35 July 2|*Holders of rec. June 15 
American Fork & Hoe, pref. (quar.)....| *1%4 |July 15)*Holders of rec. July. Brennan Packing , cl. A (quar.)...---- *$1 |Sept. 1|/*Holders of rec. Aug. 20 
Amer. Fruit Growers, Inc., pref. (qu.)--| *13%4 |July 1)|*Holders of rec. June 25 ) 1)*Holders of ree. Nov. 20 
Amer. Furniture Mart Bidg., pf. (qu.)--| 1% |July 1) Holders of reo. June 20 - 1)*Holders of reo. Aug. 20 
Amer. Hawatlian Dp, (quar.)....| 50c.|June 30} Holders of rec. June 15a 1|*Holders of rec. Nov. 20 

Rs. hibdddetibbbdinindosdudidace 25c.\Sept. Holders of rec. Sept. 15a 1; Ho of rec. June 154 

GR 0.65 cles nidecdgedasd 25c.|Dec. 31; Holders of rec. Dec. 16a 1| Holders of rec. June 15a 
Amer, Home eg: Corp. (monthly).| 35c.|July 1] Holders of ree. June 15a July 25| Holders of rec. July 10 
snes Inv. Co. (Springfield, Ill.) ,pf.(qu)|*43%c|July 1|*Holders of rec. June 20 June 30) Holders of ree. June 20a 

Locomotive, common (quar.)- 25c.|June 30| Holders of rec. June 124 1\*Holders of rec. June 15 

——— SEE a. cides x snakdonis Geilldticeh oak 1% |June 30) Holders of rec. June 12a 2| June 14 to July 1 
Amer. Maize Products, com. (quar.)...| *50c.|June 30)*Holders of rec. June 18 2| Holders of coup. No. & 

PRE GU encdecivdnccdscsce *1% |June 30|*Holders of rec. June 18 British-Amer. Tobacco, ord. reg. stock 
Amer. Manufacturing Co., com. (quar.)- 50s July 1} Holders of rec. June 15 (interim) A (quar.)..........-.-.... (@) |June 30) See note (q). 

Pref GES so citiwasbhnbiitinced July 1) Holders of rec. June 15 Ordinary coupon stock (interim) ..... (@) |June 30! Hold. of coup. No. 140 
Amer. National Co. (Toledo), com.(qu.) ‘3140 July 1)*Holders of rec. June 20 British Mortage & Trust...........-- 6 July 2; Holders of rec. June 25 

Preferred A & B (quar.)...-..-....-. *1% |July 1|*Holders of rec. June 20 British Type Investors, class A...-....-. *ts.|Aug. 31|*Holders of rec. July 31 
— Optical Co., ist pref. (quar.)._| 1% |July 1) Holders of ree. June 20a | Broad Street Invest. (quar.).........- *30c.|July 1/|*Holders of rec. June 22 

First preferred (quar “4 ee Sa 1% |Oct. 1) Holders of rec. Sept. 19a | Brookiyn Mtge. Guar. & Title (quar.)...| *144 |June 30|*Holders of rec. June 25 

First preferred (quar.)............-- 1% |Dec. 31| Helders of ree. Dee. 206 | Brunewick-Balke-Collender Co., pf. (qr.)} 1% |July 1] Holders of rec. June 20e 
American & Overseas, A pref. (quar.)_..| *$1.50|July 1|*Holders of rec. June 20 Bucyrus-Erie Co., com. (quar.)........ 25e.|July 1) Holders of rec. June 184 
Amer. Pneumatic Service, ist pref. (qu.)| 87'c|June 30) Holders of rec. June 20 7% preferred (quar.)....-........--. 1% |July 1| Holders of rec. June 184 
Amer. Potash & Chem. (quar.).......-. *25c.|June 30)*Holders of rec. June 23 Convertible pref. (quar.)......--..-. 62%c.|July 1] Holders of rec. June 184 
Am. Radiator & Stand. Sanitary Corp., Bucyrus-Monighan Co., cl. A (quar.)...| 45c |July 1] Holders of rec. June 20 

Common (quar.).........----..--.- 15c.|June 30} Holders of rec. June lla | Budd Wheel, common (quar.)......... 25c.|June 30} Holders of rec. June 10a 
Amer. Railway Trust Shares_-.......-.- 60D. GY. TEE nonnoceniins chai ie Participating preferred (quar.)....-- 1% |June 30) Holders of rec. June 10a 
Amer. Rolling Mill, old pref. (quar.)....| *1% |July 15|*Holders of rec. June 30 Participating pref. (extra)....-....- 75c.|June 30| Holders of rec. June 108 

PRES © AGED a ncd ccnwocccssece *1% |July 1|*Holders of rec. June 15 Buffalo Gen Laund., partic. pf. (qu.)...|*56e|June 30|*Holders of rec. June 20 
Amer. Safety Razor (quar.)..........- $1.25|June 30} Holders of rec. June 10a | Buffalo National Corp. (quar.)..-----.-.- *1% |June 30)*Holders of rec. June 25 
American Serew (quar.)..........---- 1 July 1} Holders of rec. June 20a | Builders Exchange Bidg. (Balt.)....--. *3 July 8|*Holders of rec. June 23 
Amer. Smelting & Refining, com. (qu.)-_ 50c.;|Aug. 1} Holders of rec. July 10a lag na ae ATE Sa AS Gee * *7 July 8/|*Holders of rec. June 23 

Preferred (quar.)_.......-.-..----- 1% |Sept. 1] Holders of rec. Aug. 7a | Building Products, Ltd., cl. A (qu.)--..-. 50c.|July 2] Holders of rec. June 15 

Second preferred (quar.)_........--- 1% |Sept. 1] Holders of rec. Aug. 7a | Burco, Inc., pref. (quar.)----------.-- 75e.\July 1| Holders of rec. June 19 
American Snuff, common (quar.)....-.- 75¢.\July 1} Holders of rec. June 11a | Burger Bros., 8% pref. (quar.)-----.-- *$1 |July 1)/*Holders of rec. June 15 

Preferred (quar.).......-..-------- 1% |July 1] Holders of rec. June lla 8% preferred (quar.).....--.--..-.- *31 (July 1)/*Holders of reo. June 15 
American Steel Foundries, com. (quar.).| 25c./July 15} Holders of rec. July la 8% preferred (quar.).-.-.-..--.-.--- *$1 Oct. 1)*Holders of rec. Sept. 15 

POE CONES 3 én ho osen cccntcen 30} Holders of ree. June 15a | Burns Bros., pref. (quar.).---.--------. 1% |July 1] Holders of rec. June 15a 
American Stores Co. ( © erm 1} Holders of rec. June 15a | Burt (F. N.) Co., com. (quar.).-------- 75c.|June 30} Holders of ree. June 15 
Amer. Sugar Refg., com. (quar.)...-..-. 2| Holders of rec. June 6a Preferred (quar.)..-.--.--- ---| 1% |June 30| Holders of rec. June 15 

PO GND 1 kb widcoscccosince 2| Holders of ree. June 5a | Bush Terminal, com. (quar.)...-.--..-. *62\c|Aug. 1/*Holders of rec. July 10 

. Surety Co. (quar.)....---..--.. 30} Holders of ree. June 134 Debenture stock (quar.).--..-----..- *1% |July 15)*Holders of rec. July 1 
Amer. Thermos Bottle, com. (quar.) -- - 1|*Holders of rec. July 20 | Bush Terminal Bidgs., pref. EE Do-< 1% |July 1| Holders of rec. June 124 
aS eee 1|*Holders of rec. June 20 Byers (A. M.) Co., pref. (quar.).------ 1% |Aug. 1) Holders of rec. July lia 
American Thread, preferred. -.-.....-. 1} Holders of rec. May 20a | Byllesby (H. M.)& Co., com. A&B (qu.) 50c.|June 30} Holders of rec. June 15 
Amer. Title & Guar. (N. Y.) (quar.) 1|*Holders of rec. June 20 Preferred (quar.)-.--.-------------- 50c.|June 30} Holders of rec. June 15 
American Tobacco, pref. (quar.)...... 1| Holders of rec. June 10a | Calamba Sugar Estates, com. (quar.)...| *40c.|July 1|*Holders of rec. June 15 
Amer. Type Founders, com. (quar.)-.-.| 2 July 15) Holders of rec. July 3a Preferred (quar.)....-------------- *35c.|July 1|*Holders of rec. June 15 

PR CE) dn ee rsdcicocednve 1% |July 15] Holders of rec. July 3a | California Group Corp. 6% pref. (qu.)_.| *14% |July 1)*Holders of ree. June 30 
American Wringer ( quar.)....-.-..-.-- *37%c\July 1)*Holders of rec. June 15 California Ink class A & B (quar.)..-..-. *50c.|July 1)*Holders of rec. June 20 
American Yvette Co., Inc., pref. (qu.)_.| *50c.|July 1|*Holders of rec. June 15 ©al. Ital Corp , 7% oref. (No. 1)------ *87“cl\July 1|)*Holders of rec. June 16 
Amoskeag Company, common.-_.....-- *$1.50|July 3)*Holders of ree. June 20 | Cambridge Invest. Corp., cl. A(qu.)-.--| *35c.|July 1|*Holders of rec. June 22 

FINO 6 nine ctnecsjoseocsussnd *$2.25\July 3/*Holders of ree. June 20 | Campbell Baking, pref. A (quar.)------ *$1 July 1)|*Holders of rec. June 15 
Anchor Cap Corp., com. (quar.)....... 60c.\July 1] Holders of rec. June 20a | Canada Bread, ist pref. (quar.)-------- 1% |July 2) June 21 to June 30 

Pe See $1.625|July 1) Holders of rec. June 20a Preference B (quar.)--------------- 1% |July 2) June 21 to June 30 
Andover Realty, pref. (quan.)......_.- *144 |July 1/*Holders of rec. June 20 | Canada Bud Brewerles, com. (quar.)---| 25¢.|July 15) Holders of rec. June 30 
Anglo-Chilean Consol. Nitrate Co— Canada Cement, pref. (quar.)..------- 1% |June 30) Holders of ree. May 30 

Divs. 4 shares Compania de Salitre Canada Dry Ginger Ale (quar.) -------- 75¢c.\July 15) Holders of rec. July 1 

de Cosach ord. B stock...-...-.--. June 30)*Holders of rec. June 18 Canada Foundries & Forge cl A (qu.)...|37%c.|July 15| Holders of rec. June 30 
Anglo National Corp., com. A (quar.)___ 50c.|July 15; Holders of rec. July 3 Canada Packers Ltd., pref. (quar.)--.-- *1%4 | June 30\*Holders of rec. June 15 
Anglo-Norwegian Holdings, Ltd., pref..| 33 |June 30) Holders of rec. June 23 Canada Permanent Mtge. (quar.).--.-- July 2) Holders of ree. June 15 
Apex Electrical Mfg., pref. (quar.)_...- 1%{\July 1) Holders of rec. June 20a | Canada Trust Co_.-.-.---------------- 5 July 2) Holders of rec. June 15 
Apponaug Company, com. (quar.)..--.- *50c.|June 30|*Holders of rec. Jupe 15 | Canada Wineries, Ltd. (quar.)--------- *124c|July 15\*Holders of rec. June 30 

634% pref. (quan.)......-..-----.- *1% |July 1)*Holders of rec. June 15 | Canada Wire & Cable, class A (quar.).-| $1 Sept. 15) Holders of rec. Aug. 31 
Armour & Co. (of Del.), pref. (quar.)...| 1% |July 1| Holders of rec. June 10a Class A (quar.)...----- -seenhert ae 15| Holders of rec. Nov. 30 
Armstrong Cork, common (guar.).....- *250.|July 1|*Holders of rec. Juse 18 | Canadian Canners, com. (quar.)------- 12%c.\July 2) Holders of ree. June 15 
Arnold Print Works, ist & 2d pf. (qu.)..| *1% |July 1/*Holders of rec. June 20 Convertible preferred CMP diccoseee 20c.|July 2) Holders of rec. June 15 
Art Metal Construction, com. (quar.)...| 25¢./June 30| Holders of ree. June 194 First preferred (quar.).------------- 1% |July 2/ Holders of rec. June 15 
Assoc’d Bankers Title & Mtge. (quar.) '*37}4e’July 1!*Holders of rec. June 20 | Canadian Car & Fdy., pref. (quar.)----- 44c.\July 10! Holders of rec. June 25 
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Books Closes. 
Name of Company. Days Inchustee Name of Company. Deys Inclustee. 
Miscellaneous (Continued) . Miscellaneous ( 
Holders of rec. June 13 Continental Baki Holders of rec. June 154 
Holders of rec. July 31 Continental Casualty (Chic.) quar.)-.-~ *Holders of rec. June 15 
Holders of rec. June 20 Contin .-Diamond Holders of rec. June 154 
Holders of rec. June 13 Steel, pref *Holders of rec. June 18 
Holders of rec. June 13 mer Holders of rec. June 10a 
Holders of rec. June 15 Corroon & Reynolds, pref. A (quar.)...- *Holders of rec. June 19 
Holders of rec. June 20 " (q *Holders of rec. June 20 
Holders of rec. June 15 Courter Post Co., common (quar.) *Holders of rec. June 15 
June 20 to June 24 (QUA .) 2 2c coccsnccce Holders of rec. June 154 
Holders of rec. June 184 | Cream of Wheat Corp. (quar.)---. Holders of rec. June 20a 
‘Holders of rec. June 26 | Extra............---------..----- Holders of rec. June 20a 

Extra Holders of rec. June 26 Creamery Package Mfg., com. (qu.)--- *Holders of rec. July 1 
Capital Administration Corp., pref. (qu.) Holders of rec. June 25a Preferred (GUEP.) . - ceccccccceswcsce *Holders of rec. July 1 
Carey Phillip Mfg., preferred (quar.)-.- Holders of rec. June 20 n Consol. Gold Min. —_ (qe. ). *Holders of ree. June 30 
Carnation Co. comm 1|*Holders of rec. June 20 Grook (J. W ) Stores, *Holders of rec. June 20 

*Holders of rec. June 20 Crowley Milner & Co., com. | ee *Holders of rec. June 10 
*Holders of rec. June 20 wn Willamet Holders of rec. June 134 
*Holders of rec. Sept. ible Steel, (quar.).-..- olders of rec. June 154 
‘Holders of rec. Dec. 21 Crum & Forster, com. (quar.) *Holders of rec. July 3 
tS sna iembabinpitie Preferred (quar.)..-------- Holders of rec. June 20 
Holders of reo. June 12 ‘runden-Martin Mig - - *tiolders of rec. Aug. 3 
quar.) Holders of rec. June 12 Crystal Tissue Co., proferred.........-.| 94 (Fup 1) sccccccccwscsiscceccs 
Celanese Corp. of Amer., i pt. (qu.)-- Holders of ree. June 13 | Cuban Tobacco, preferred Holders of ree. June 15 

First partic. pref. (quar Holders of rec. June 13 Curtis Manufacturing (quar Holders of rec. June 15 
Central Aguirre Associates o Jenene Holders of rec. June 22a | Curtis Publishing, com (monthly) - Holders of rec. June 20a 
Central Canada Loan (quar.)-_- June 16 to July 1 PREECE bandccct cccctesnns Holders of rec. June 204 
Central Cold Storage (quar.)--- *Holders of rec. June 25 Preferred (quar.)...--.--.--------- Holders of rec. Sept. 194 

al Pipe (quar.).-. i5| Golders of rec. Aug 6 Dairy Corp. of Canada, Ltd., ton pf.(qu) Holders of rec. June 15 
Vt skwtdssweocecasoodes 16} Holders of rec. Nov. 6 Dairy League Co-Operative Corp., pfd-- *Holders of ree. June 15 
ite dgtngnnesedépeccoizeeorl BS ~My BEL chakeesiies teedbodts Davenport Hosiery Mills, Inc., pod (qu) Holders of ree. June 20 
Saar Electric Co. (quar.) (in stock) -- 1) Holders of rec. of rec. June 20 
Chain Store Products, pref. (quar.).---- *Holders of rec. of ree. June 20 
Champ. Ctd. Pap., pf. & spec. De. (qu.)- *Holders of rec. of ree. June 20 
Cham pion Fibre, ist pref. (quar.)---.--- 1|*Holders of rec. of rec. Sept. 20 
Champion Shoe Mach., A$ We (quar.).-- 1} Holders of rec. of rec. Sept. 20 
Chapman Ice Cream (quar.).-.-------- * 15|*Holders of rec. of rec. Dec. 20 
Chartered Tr. & Exec. Co. y Flr Jawcoce 1|*Holders of rec. Pret (quar.) of rec. Dec. 20 
Holders of rec. June 20a | 'ecker (Alfred) & Cohn. pref. (quar.)--. *Holders of rec. Aug 20 
1|*Holders of rec. June 20 , old common (quar.)------ Holders of rec. June 154 
1|*Holders of rec. Sept. 20 New common (Quar.)-.....-.-.----2 Holders of rec. June 154 
1|*Holders of rec. June 20 De Long Hook & Eye, com. (quar.)--. Holders of rec. June 20 
1|*Holders of rec. Sept. 20 Deisel-Wemmer-Gilbert safes 7% pret. *Holders of ree. June 15 
1) Holders of rec. June 16 Dennison Mfg. cl. A (quar.) Holders of rec. June 20 
1|*Holders of ree. July 15 Preferred (Quar.) . . . .-2-ecccccccece Holders of rec. July 20 
30| Holders of rec. June 9a Debenture stock (quar.)..-...- Holders of rec. July 20 
Hoiders of rec. June 9a | Denver Union Stock Lg (quar.)..... *Holders of rec. June 20 
*Holders of ree. June 20 Detroit Bankers (quar.)....--..---.-.. *Holders of rec. June 20 
*Holders of rec. June 20 Detroit & Cleveland S ieavigaaion (qu.).. Holders of rec. June 154 
olders of rec. June 15 Detroit Majestic Products, pref. A (qu.) *Holders of rec. June 20 
Holders of rec. June 15 Devoe & Raynolds Co., com. A&B (qu.). Holders of rec. June 20a 
*Holders of rec. June First and second preferred (quar.)---- Holders of ree. June 20a 
wecencoee- *Holders of rec. June 20 | Diamond Elec. dans og com, (quar. Sa0e% June 30 *Holders of rec. June 20 
cde dnerodenddnones *Holders of rec. June erred (quar.)-..-------- June 30,*Holders of rec. June 20 
*Holders of rec. June 20 Diamond Shoe, com, (quar.). Holders of rec. June 19 
*Holders of rec. June 15 6%% preferred (quar.).---- Holders of rec. June 19 
worecen- Holders of rec. June 194 2nd preferred (quar.)------ --- ~o Holders of rec. June 19 
piddwesuctccewe Holders of rec. July Distributors Group, Ine. (quar.) - Holders of rec. 
Jedwedeneocnce Holders of rec. Aug. 20a | Diversified , ser C...*18 SURO BOE. ccccccctctossossstats 
olders of rec. June 5a Original series....-.-..--------- oRS1GJy Ll esddsnckcduccucodes oo 
-, common (quar.)- Holders of ree. June 1a | Dixon (Joseph) Crucible Co. (quar.)---. June 30} Holders of ree. June 22 
a ~~ Sets (quar.)......-- 5|*Holders of rec. Aug. 1 Dr. Pepper Co., common (quar.)...--- Holders of rec. Aug. 15 
Set GS. FC RE ISGP Seren em 16|*Holders of rec. Nov. 1 Holders of rec. Nov. 15 
oa ‘Advertising Products (quar.) *Holders of rec. June 20 Holders of rec. June 
© cwmecccccescoccocccccoe- 1|*Holders of rec. Sept. 19 Holders of rec. June 20 
Vita tdisedeberecced *Holders of rec. Dec. 19 Holders of rec. June 304 
Cincianati Land Shares *Holders of rec. Sept 1 Holders of rec. July 31 
Milling Mach., *Holders of rec. June 30 Holders of rec. Oct. 31 
i Realty Co., pref. (quar.) *Holders of rec. June 22 Holders of rec. June 15 
Cincinnati Kubber Mig.. 6% pret. (qu.) *Holders of rec. Sept. 1 Holders of ree. June 15 

6%, preferred (quar.)..._._-- *Holders of rec. Dec. 1 Holders of rec. June 20 
Cincinnati Union Stk. Yas. com. (qu.)-- *Holders of rec. June 20 . Holders of rec. June 154 

Common (extra) ....-......-.------ *Holders of rec. June 20 $1.26 Holders of rec. June 15 
Gincinnati Wholesale Grocery, pf. (qu.)- *Holders of rec. June 15 1% |July 15} Holders of rec. June 30 

, common (monthly) -.-..... Holders of rec. June 154 *3% |June 30|*Holders of ree. June 20 
Com. (payable in com. stock ) (mthly.) Holders of rec. June 15a *13% 1|*Holders of rec. June 20 
erence B (monthly)... .........-- Holders of rec. June 15a $1 of rec. May 30 

Preferred and pref. BB (monthly) ...- Holders of ree. June 15a *1% 1|*Holders of rec. June 20 
Cities Service, bankers shares_-.-...- *Holders of rec. June 15 1% 2| Holders of ree. June 19 
Cities Service Co., com. (monthly.) --.-.- Holders of rec. July 15a *1% 1|*Holders of rec. June 18 

Com. (payable in com. stock) Cindhiiy.) Holders of rec. July 15a *1\% 1|*Holders of rec. June 18 

Preference B (monthly) -...-.-.--..- Holders of rec. July 15a *1\% 1|*Holders of rec. June 18 

Preferred and pref. BB (mthly.).....- Holders of rec. July 15a ide 3 2 1| Holders of rec. June 15 
City Investing Co., com-_.....-- eae Holders of rec. June 30 | DuPont (E. I.) deNemours & Co.— 

Preferred (quar.)..-....-.-- os Holders of rec. June 25 Debenture stock (quar.).....--...-- 1% |July 25| Holders of rec. July 10a 
City Machine & Tool (quar.) - . - ad *Holders of rec. June 20 | Dutton (A. C.) Lumber Any we Et ge Sea rae ae 
City Union Corp., com. (quar. os *Holders of rec. June 30 Eagle Warehouse & Storage (quar.)-..-| *13 *Holders of rec. June 25 

Mon (quar.)......--. oo *Holders of rec. Sept. 30 WO 6 one chided oLicdn datas Raddy adi *1 1|*Holders of rec. June 25 

Common (quar.)....-.. _ *Holders of rec. Dec. 31 Early & Daniel Co., com. (quar.)...... *50c.|June 30|)*Hokiers of rec. June 20 
Clark (D. L.) Co..-...-.-.-------.-- Holders of rec. June 15 Preferred (auar.)...........-.--..- *1% |June 30|*Holders of ree. June 20 
Claude Neon Elec. seers “com. (qu.)..- *Holders of rec. June 20 Eastern Dairies, een com. (quar.)....| 25¢e. 1} Holders of rec. June 30 

Preferred (quar.)_.......-.---.---- *Holders of rec. June 20 Preferred (quar.).-...----.-------- July 15|*Holders of rec. June 30 
Cleveland Dairy Prod., pref. (quar.).-- *Holders of rec. June 26 Eastern Steamship Lines, com. (quar.) -- | July Holders of rec. June 19 
d Union Stock Yards (quar.)-- Holders of rec. June 20 First preferred (quar.)..........-.-- Holders of rec. June 19 
ce cil es ce ee epee, A Ea Ce ae eke aera ee Preferred (quar.)......-.-.-----.-- Holders of rec. June 19 
Clorax Chemical, cians A (quar.)...--- *Holders of rec. June 20 | Eastern Steel Prod., com. (quar.)..-.-- June 30| Holders of rec. June 15 
Cluett, Peabody & Co., Inc., pref. (qu.) Holders of rec. June 20a Prior preferred (que) Sr BRS SSE June 30] Holders of ree. June 15 
Coats (J. & P.) Ltd— Eastern Theatres, L.td., pref......---- July 31] Holders of rec. June 30 
Am. rec. May 22 | Eastern Utilities favestiog, aes. pf.(qu) i Holders of rec. June 30 
rec. July 3 $6 preferred (quar.)..........-.-.--. Holders of rec. July 31 
rec. Oct. 5 $7 preferred (quar.)......-...--.-.-- Holders of rec. July 31 
rec. June 12a $5 prior preferred (quar.)........-.-. Holders of rec. May 29 
rec. June 124 $5 prior pref. (quar.)-.-....-...-... Holders of rec. Aug. 31 

rec. June 124 | Eastman Kodak, com. (quar.)........ Holders of rec. June 54 

rec. June 12a Ce ee ae Holders of rec. June 54 

f rec. June 12a FO WHI sc dc cocenocatesons Holders of ree. June 54 

$3 Holders of rec. June 124 | Eaton Crane & Pike, pref. A (quar.)-.-- 1|*Holders of rec. June 20 
Gohen (Daniel) Co. (quar.)........... *Holders of rec. June 25 Houadorian Corp., Ltd., ord. (quar.)--- 1| Holders of ree. June 10 
Colgate-Palmolive-Peet Co., pref. (qu.)- Holders of rec. June 10a SETS phe SE ae Gt July 1} Holders of rec. June 10 
Collyer Insulated Wire (quar.).-...._- *Holders of rec. June 24 | Edison Bros. Stores, com. (quar.)_----- July 20|*Holders of rec. June 30 
Colonial Finance, pref. (quar.)......__ *Holders of rec. June 29 Edmonton City Dairy, pref. (quar.)..-- J 1} Holders of rec. June 15 
Colt’s Patent Fire Arms Mig. (quar.)__- *Holders of rec. June 12 Egry Register, class A (quar.)_.-...-- *Holders of rec. June 15 
Columbia Pictures Corp., com. (quar.)! Holders of rec. June 22a | Elder Mfg., com. (quar.)....-.------- *Holders of rec. June 20 
merce Investments, Inc., common. *Holders of rec. June 26 ce ek Pe aE Pe *Holders of rec. June 20 

ba yy: Credit of Balt., com. (qu.).. Holders of rec. June 10a First preferred (quar.)......-----.-- *Holders of ree. June 20 

7% first preferred (quar.)...-.....-- Holders of rec. June 10a | Electric Auto-Lite Co., com. (quar.)_-- Holders of rec. June 15a 

64% first preferred (quar.)......... Holders of rec. June 10a Prageeres: (eens)... 8 ce Holders of rec. June 154 

gv preferred, class B (quar.)........ Holders of rec. June 10a | Electric Controller & Mfg., com. (quar.) Holders of rec. June 20a 

rec. 


class A conv. stock (quar.) 


Commercial Financial, Ltd., pref 


Commercial Solvents, com. (quar.) 
Composite Trust Shares 


Conduits, Ltd., pref. (quar.) 
Congress Cigar, Ine., com, hed Cnwing: 
Consol. Bakeries (Canada) (quar.) 

Consolidated Dry Goods (quar.) 
Consolidated Film Industries, pf. (qu.). 


Consolidated Laundries, com. ‘i 
+ Boemeves (quar.) ; 


Consolidated Mining & Smelting Co... 

Stock div. (1 sh. for each 20 a." 
Consolidated Paper, pref. (quar.)_.____ 
Consolidated Retail — pref. (qu.)_. 
Consolidated bie Ae 
Consum 























Commercial Credit (New Orl.) pf. (qu.) 
Commercial Invest. Trust, com. (qu. we 

7% first preferred (quar.)........___ 
6%% first preferred ood AE Dis ww bichon 
Conv. pref. opt. series of 1929 (quar.) 


tie on ce *20.9 
Conde Nast Publications, com. (quar.). 


Consolidated Cigar Corp., com. (quar. re 











Holders of 
Holders of rec. June 20 
*Holders of rec. June 20 


Holders of rec. June 5a 
Holders of rec. June 5a 
Holders of rec. June 5a 
Holders of rec. June 52a 
Holders of rec. June 10a 


*Holders of rec. June 15 


Holders of rec. June 174 


June 17 to June 30 


Holders of rec. June 15a 
| Holders of rec. June 15 
Holders of rec. June 15a 


*Holders of rec. June 24 


Holders of rec. June i9a 
Holders of rec. June 15a 


*Holders of rec. June 15 
Holders of rec. June 23 
Holders of rec. June 23 

*Holders of rec. June 20 
Holders of rec. June 22 
Holders of coupon No. 2 


1\*Holders of rec. June 20 


June 10a 



















Electric Storage Battery, com. & pf. (qu) 


Electrical Securities Corp., $5 pref.(qu.) 
Elgin Sweeper, cum. pref. (quar.)_...-- 
First preferred (quar.).........-.--- 
Elwell-Parker Elec. (quar.).....-.-.--- 
Emerson Bromo Seltzer, cl. A & B (qu.)- 
0 SE RE 
Emerson Elec. Mfg., pref. (quar.)...-- 
Empire Safe Deposit Co. (quar.).....-.- 
Endicott Johnson Corp., com. (quar.)-_-. 
Bk a eee 
Equitable East. Banking Corp. (qu.)--- 
Equitable Mtge. & Title Guarantee 
Ne cp nel ae ane asta diate 
Stoek dividend.................... 
Equitable Office i com. (quar.).... 
BS ES eee 
Equity Gas. preferred (quar.)..._ -- 
Eureka Standard Cons. Mining (quar.)- 
Ewa Plantation (quar.)..............- 











Eleetric Vacuum Cleaner (quar.)...---- > 


pre pet tet pre feet feet Peet feet feet feet feet pet fet et 











Holders of rec. June 84a 
*Holders of rec. June 23 
*Holders of rec. June 15 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 15 
*Holders of rec. June 15 


1} Holders of rec. June 20 
June 29} Holders of rec. June 22a 
1| Holders of rec. June 184 
1] Holders of rec. June 184 
June 30'*Holders of rec. June 26 
June 30|/*Holders of rec. June 20 
June 30/*Holders of rec. June 20 
1| Holders of rec. June 154 
1} Holders of ree. June 15 
1|*Holders of rec. June 15 
.|June 30 *Holders of rec. June 19 
*60c. — 15|*Holders of rec. Aug. 5 
1\*Holders of rec. July 20 
1|*Holders of rec. Oct. 20 
Feb 1°32 *Hold. of reo. Jan. 20 °32 
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4 When Books Closed. Per | When Books Closea. 
Name of Company Cent. Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustve. 
Miscellaneous ( Miscelianeous (Continued). 
Fairbanks-Morse & Co., com. (quar.)...| 40e.|June 30) Holders of rec. June 12a | Green (Daniel) Co., pref. (quar.)...___. 1% {July 1) Holders of rec. June 19 
Fairmont Creamery (quar.)......... --| *40c.|July 1/*Holders of ree. June 20 | Greening (B.) Wire, pref. (quar.)...... *1% |July 1)*Holders of rec. June 15 
Preferred (quar.)................. *|$1.625|July 1/*Holders of rec. June 20 Greenway » QUIN S cccsinn cates *30c.|Aug. 15|/*Holders of rec. Aug. 1 
Family Loan Society, partic. pref. (qu.)|*87c\July 1)*Holders of rec. June 13 CNG Bibi ccinnstapccsuscncctsiac *30c./Aug. 15'*Holders of rec. Aug. 1 
Participating preferred (extra) __..._- 37%e\July 1)\*Holders of rec. June 13 Participating preferred........... 1.50|)Aug. 15|*Holders of rec. Aug. , 
Famous Players Corp. (quar.).| 60c.|June 27} Holders of rec. June 5 elf cage = preferred (extra) ....... *50c./Aug. 15/*Holders of rec. Aug. 
Fanny Farmer aw Shops, com. (qu.)| 25c.|July 1| Holders of rec. June 15 | Greif Bros. Cooperage, com. A (quar.)..| 40c./July 1} Holders of rec. June 15a 
Preferred (quar.).................. 60c.|July 1) Holders of rec. June 15 | Greif (L.) & Bros., = class A (quar.)|*87%ciJuly 1/*Holders of rec. June 20 
Farr Alpaca (quar.)...........-....-- *1 June 30)*Holders of rec. June 20 7%, preterred (quar.).._-.._.-_-___. *] July 1/|*Holders of rec. June 20 
Fauitiess Rubber. com. (quar.).......- 62%cl\July 1} June 16 to June 17 Greyhound Corp., $7 peat: (quar.)...... *$1.75|July 1)*Holders of rec. June 20 
Federal American Co., com. (quar.)_...| *30c. 1|*Holders of rec. June 18 Griggs Cooper & Co., com. (quar.)_...| *50c.|July 1/*Holders of rec. June 25 
Preferred (quar.).................- *144 |July 1)*Holders of rec. June 18 Preferred (q MI asbbies ciasaddiéon *1% |July 1)|*Holders of rec. June 25 
Federal Bake Shops, pref. ( cghidew 4 *1% |July 1/*Holders of rec. June 8 Gross (L. N.) Co., ph. oe (quar.)....| *1% |July 1/*Holders of rec. June 20 
FederalCompress & W'hse. pt (quar.)..| *13%{ |July 1)*Holders of rec. June 24 | Gruen Watch, pref (quar.)........_... *1% |Aug. 1/*Holders of rec. July 29 
Federal Motor Truck vy coche TR ee 10c.|\July 1] Holders of ree. June 20a | Guardian Detroit Union ¢ eben (quar.)..| *50c./July 1)|*Holders of rec. June 22 
& Shoe Stores, pf. (qu.)-| 1% |July 1] Holders of rec. June 10 | Guenther (Rudolph) Russell Law (qu.).| 25c.|July 1] Holders of rec. June 20 
& Deposit Co. (Balto.) ton). )--.] *$2.25|June 30,*Holders of rec. June 17 | Guilford Realty (quar.)............._. *35c.|\July 1/*Holders of rec. June 20 
Fifth Avenue Bus Securities (quar.).... 16¢.|June 29} Holders of rec. June 124 6% preferred (quar.)_.............. *1% |July 1/*Holders of rec. June 20 
Filene’s (Wm.) Sons, pref. (quar.)_._._. 1% |July 1} Holders of rec. June 20a | Gulf Oil Corp. of 4. MEE) Sccicudiied *37 Ke|July 1)\*Holders of recl June 20 
Finance Co. of Am. Balt., com. n A&B (au. )} 20¢./July 1 olders of rec. July 6 Gurd (Charles) Co., Ltd., com. (qu.)...| 50c.|July 2 ders of rec. June 15 
7% preferred (quar.).....-.......-. 43%c\July 15| Holders of rec. July 6 Preferred (q |e een anda 1% |July 2] Holders of rec. June 15 
7% preferred nan. A WME Ditsveced 8%c\July 15} Holders of rec. July 6 Gypsum Lime & Alabastine (quar.)..... 20c.|June 30, Holders of rec. June 15 
First American Corp., com. a panbeeneme 5e.|July 1| Holders of rec. June 15 | Habirshaw Cable & Wire (quar.).......| 25¢./July 1] Holders of rec. May 20a 
First Bank Stock Corp. (quar.)_......- 25c.|July 1] Holders of rec. June 19 Hackmeister-Lind Co., pref. A (quar.)..| *$1.50. July 1)/*Holders of rec, June 15 
First Finance Co. of Iowa, cl. A (qu.)_..|*37}4c/July 1|*Holders of rec. June 20 Hahn Department Stores, pref. (quar.).| 1% |July 1] Holders of rec. June 22a 
SRR ages *25c.|July 1)*Holders of rec. June 20 Haloid Co., com. (quar.)............. *25¢c.|July 1/*Holders of rec. June 15 
BD GR skid. ibendecene *37\4c\July 1/*Holders of rec. June 20 btn 1 BS eae *1% |July 1|/*Holders of rec. June 15 
First povess. & Sec. (Cincinnati) (quar.)} *50c.|/July 1|*Holders of rec. June 22 Hall Baking, pref. (quar.)............- *874e July 1)\*Holders of rec. June 16 
. Inc., com. (qu.)_.| 6234e|July 1) Holders of rec. June 5a | Hamilton Cottons (quar.)............- 50c.|July 2; Holders of reo. June 15 
First preferred (quar.) bec abbiasiaetaid *1% |July 1)|*Holders of rec. June 5 | Hamilton Unit. Theatres, Ltd., pfd.(qu.)| 134 |June 30) Holders of rec. May 30 
8% preferred (quar.)............... *20c.|July 1)|*Holders of rec. June 5 Hammermill Paper, pref. (quar.)....... *1% |July 1 *Holders of rec. June 20 
First Security Corp. (Ogden) ie aco )} *50c./July 1/*Holders of rec. June 20 Hanes (P. H.) aes a see. ).-.| *1% |July 1,*Holders of rec. June 20 
First State founus Society (quar.).... *1% |June *Holders of rec. June 20 Hansen Storage, Ist & 2nd pref...._._ *2 June 30, *Holders of rec. June 30 
Fisher Flour Mills, pref. cae er rae *1% |July 1)*Holders of rec. June 15 Harbauer Co., com. (quar.)........... 45c.'July 1] Holders of ree. June 23 
Fishman (M. H.) Co.— Preferred (q = le i gd Pee ©] 06 Lae, Ak. Shadi edn eubs ale 
Preferred A & BG RD ctincnncnie *1% |July 15|*Holders of rec. July 1 Harbison-Walker Refrac., pref. (quar.).| 145 |July 20) Holders of rec. July 10a 
Flatbush Invest. Corp. (quar.)......-.. *14% |June 30|*Holders of rec. June 15 Harnischtfeger Corp., pref. (quar.)...... *1% ‘July 1)}*Holders of rec. June 15 
DA cin Bihinaipi chante taditns 3 — 30|*Holders of rec. June 15 Harrisburg Hotel Co................. *$1.75 July 1 *Holders of rec. June 20 
Florsheim Shoe. 6% pref. (quar.)_....- 1% |July 1] Holders of rec June 16a | Hart Cooley Co. (quar.)_.....-...-... *$1.50 July 1,*Holders of rec. June 16 
Fiour Mills of America, pref. A (quar.).-| $1 suly 1) Holders of rec. June 15 Hart, Schaffner & Marx, com, (quar.)..| *1 Aug. 31)*Holders of rec. Aug. 15 
Food Machinery Corp., com. (quar.)_-- Holders of rec. June 30a erty (quar.) . . %} Nov. 30|*Holders of rec. Nov. 14 
644% preferred (monthly).......... *Holders of rec. July 1 ay Bakeries, Inc., pf. cl. B (qu.)| _25c. July 15} Holders of rec. June 30 
6% % preferred (monthly)_..._....- *Holdere of rec. Aug. 1¢ Hazel “Atlas Glass (quar. } scdabbeudiivas *50c. July 1;*Holders of rec. June 18 
6% % preterred (monthly)....... _- *Holders of rec pt BD ie iwtbnpdsdticidccaikbbubddoe . July 1,*Hoiders of rec. June 18 
Formica Insulation (quar.)..........-- *Holders of rec. June 15 | Special...........----.--.- 2-2. eee *25c.'July 1;*Holders of rec. June 18 
Fort Collins Royalty (quar.)_........-. *Holders of rec. June 15 i, (D. C.) & Co., pref. (quar.)_...- 1% |!June 30, Holders of rec. June 27 
Wheeler -, Com. (quar.).... Holders of rec. June 124 elme (George W.) Co., com. (quar do-- 1.25 J 1) Holders of rec. June 10a 
Preferred (quar.)........-..--...-- Holders of rec. June 12a ~ Peon Cat nviwavnebaneend =| 1% jJuly 1| Holders of rec. June 10a 
Fostoria Pressed Steel (quar.).........-. Holders of rec. June 25 Hercules Motor, com Bag pe RPA SRO 20c.'July 1] Holders of rec. June 20a 
Fourth Nat. Invest. Corp., com. (No. 1) Holders of rec. June 16a | Hewitt Bros. Soap, pref - (Quar.)...-..- *2 July 1/*Holders of rec. June 20 
Fox Corp., com. A & B (quar.)_.-- Holders of rec. June 30a Preferred (quar.)......-........... *2 1|*Holders of rec. Sept. 20 
Process Co., com. (quar.)_.-- *Holders of rec. June 25 Preferred (quar.)-......---.-.--..- , Jan1°'32,*Holders of rec. Dec. 20 
Dairy, preferred (quar.)...... *Holders of rec. June 15 Hibbard, Spamege, Bartlett Co. (m’thly)} 20c. July 31| Holders of rec. July 24 
Freihoter Baking, ist preferred (quar.)-- *Holders of rec. June 20 Monthly bs Stshaiaacill ta svthhidin <b dapignabilken tpi dais 20c. Aug. 28, Holders of rec. Aug, 28 
Freiman (A. J.), Ltd., pref. (quar.)..-. *Holders of rec. June 15 FR. itil neha denice wwindibmateants 20c.|Sept. 25) Holders of rec. Sept. 18 
Fruehauf Trailer, erred (quar.)....- *Holders of ree. June 25 Hibernia Securitics Co., pref. (quar.)...| 1% {July 1! Holders of rec. June 26 
Fuller (George A.) Co., prior pref. (qu.) Holders of rec. June 10a | Hickok Oil Corp., pref. (quar.)....-... *1% |July 1,*Holders of rec. June 27 
preferred (quar.)......... .. Holders of rec. June 10a | Holland Furnace, com. pment idcatdon 62 4e July 1 Holders of rec. June 154 
Fundamental Trust Shares, ser. A cum--| *22.2c/June 30) -..---.-.------------ FENTNG. 2.5 corigectovecesedosenune *3% [uty 1|*Holders of rec. June 15 
Series B disbursement type..........| *30¢./Junme 30) -........-.--.------- EE LSE Do na ddmnincgeina ghiea *25c. June 30 *Holders of rec. June 15 
Galland Mercantile Laundry (quar.)-__. *Holders of rec. Aug. 15 Holmes (D. H.), Ltd., com. (quar.)_... 3% July 3| Holders of rec. June 20 
Quarterly. _.. ‘ *Holders of rec. Nov. 15 Holt Renfrew & Co., pref. (quar.)...--- 1% |July Holders of rec. June 25 
Gardner-Denver Co., “common (quar. ak *Holders of rec. June 20 Home Credit Co., 7% pref-..........-. *$1.75 July rf |*Holders of ree. June 20 
i § Aaa aes *Holders of rec. July 20 Home Dairy, class A (quar.)........... *50c.'July 1, '*Holders of rec. June 20 
» com. (quar.)_....... Holders of rec. June 15 Home Title Insurance (Bklyn.) (quar.)..| *75c. ‘June 30 *Holders of rec. June 24 
Gary (Theodore) & Co., common (qu.).- Holders of rec. June 30 Honey Dew, pref. (quar.).........-... $1.75 July 2| Holders of rec. June 15 
a 7 ee oe Holders of rec. June 15 Horn & Hardart Baking, com. (quar.)...| $1.75 July 1) June 21 to June 30 
Gemmer Mfg., class A (quar.)_.....-. *Holders of rec. June 25 Hotel Statler Co., com. (quar.).......- *$1.25 June 30 *Holders of rec. June 15 
Ce BP GE Buiccinderccessscecsie *Holders of rec. June 25 6% preferred (quar.)............... *37 Kc June 30 *Holders of rec. June 15 
Gen’l Amer. Investors, pref. (quar.)_.. Holders of rec. June 194 7% preferred (GUAP.) ....<<ccccccssne *1% ‘June 30 *Holders of rec. June 15 
General Amer. Tank Car (quar.)_..... Holders of rec. June 13a | Houdaille-Hershey Co., cl. A (quar.)..|*62%e July 1|*Holders of rec. June 20 
General Baking Co., com. (quar.)..... Holders of rec. June 20a | Household Finance, com. A & B (qu.)..| 90e.'July 15} Holders of rec. June 30a 
Re GED 4 cddsccdcnawrcescsa Holders of rec. June 20a Participating, pref. (quar.).......... $1 July 15} Holders of rec. June 30a 
General Electric, = COIN) -caewe Holders of rec. June 26a | Howe Sound Co. (quar.)..--..-...-.-- 50c.'July 15) Holders of rec, June 30a 
Special stock (quar.).....-..--..... Holders of rec. June 26a | tiowes Bros., 7% preterred (quar.).... | *1% |July 1t/*Holders of rec, June 20 
General Fireproofing, — (quar.)..... *Holders of rec. June 20 7% preferred (quar.) ...-.-..-.-.- *1% | Oct. 1)*Holders of rec, Sept. 20 
EE, SN, a n cctinenadeun don *Holders of rec. June 20 7% preferred (quar.). .....-c<.---e *1% |Dec. 31|*Holders of rec. Dec, 20 
General Mills, me, ED satiknncneds Holders of rec. June 15 6% preferred (quar.)......--.--...- *1% jJuly 1)|*Holdera of rec. June 20 
General Motors Corp., pref. (quar.)..-.-. Holders of rec. July 6a 6% preferred (quar.)......-....-...' *1% |Oct. 1]*Holders of rec, Sept. 20 
General Printing Ink, common (quar.)-- Holders of rec. June 16a 6% preferred (quar) ..............| *l* |Dea. 31|*Holders of rec. Dec. 20 
ROR ae Holders of rec. June 16a | Hudson Motor Car (quar.)....-......-. 25c.'July 1} Holders of rec. June lie 
General Public br panne $6 pref. (quar.) - *Holders of rec. July 10 Humberstone Shoe, common (quar.)...}| 50c. aes. 1} Holders of rec. July 15 
$5.50 preferred (quar.).-......... *Holders of rec. July 10 Humble Oil & Refg. (quar.)..........-. *500./ Jul. 1\*Holders of rec. June 1 
General Railway Signal, com. (quar. alt Holders of rec. June 10a | Humphreys Mfg. Co., pref. ( uar.)....| *50ce. Sane 30 *Holders of rec. June 15 
Preferred (quar.)_.---. econ Holders of rec. June 10a | Hunt's Ltd., cl. Aand B (quar.)........ 35c.'July 2) Holders of rec. June 18 
General Realty & Utilities, pref. (quar. ). Holders of rec. June 20a | Huron & Erie Mortgage (quar.)........| 2 July 2} Holders of rec. June 15 
General Steel Castings, pref. (quar.)-_-- Holders of rec. June 25a | Huston (Tom) Peanut Co., com. (qu.)..| *25c.'June 30,*Holders of rec. June 20 
General Tire & Rubber, 6% pref. (quar.) Holders of rec. June 20 7% preferred (quar.)...-.-.-.---..- *3%4 |June *Holders of rec. June 20 
Gibson Art Co., common quar.)....... *Holders of rec. June 20 Huylers of Delaware, pref. (quar.)....-. *1% |July *Holders of rec. June 20 
Common (quar.)__..........-----.- *Holders of rec. Sept. 19 Hygrade Lamp, com. (quar.).........- 40c.'July 1| Holders of rec. June 10 
Common (quar.)...........- amuinane *Holders of rec. Dec. 19 Peeperted (GG0f.) . <. oc coccccewccsee $1.625 July 1{ Holders of rec. June 10 
Gillette Safety Razor, pref. (quar.)....- Holders of rec. July 1aj| Ideal Cement (quar.)...---.-...------. *75c. July 1,*Holders of rec. June 16 
Gladding McBean & Co. (quar.)...---.- *Holders of rec. June 20 Oilinols Brick (quar.)---.-.--.-.-......- *30c.|July 15|*Holders of rec. July 3 
Glidden Co., oy af pref. (quar.)........ Holders of rec. June 18a CIEE, no an ctacciens scceahpaatae *30c.|Oct. 15,*Holders of rec. Oct. 3 
Globe Discount & Finance, com. (quar.) - *Holders of ree. Ju'ty 1 Imperial Gases, 7% pref. (quarj....... *$1.75\July 1/*Holders of reo June 20 
Globe Grain & Milling com. (quar.)--.-- *Holders of rec. June 20 $7 preferred (quar. Viwenwstereiengasil *1% |July 1)/*Holders of rec. June 20 
CN s6-diinewmocdn« *Holders of rec. June 20 $7 preferred (quar.)..........-..... *$1.75\Oct. 1/*Holders of rec. Sept. 20 
| eae *Holders of wae June 20 $7 preferred (quar.)..-.....-..-.--- * $1.75|Jan1 °32)*Holders of rec. Deo, 20 
Globe Knitting ES *Holdere of rec. July ~ Imperial Tobacco of Canada, ord. (qu.)| 8%c.|/June 30} Holders of rec. June 3 
Godchaux Sugars, Inc., class A (quar.)-- Holders of ree. June 17 | Incorporated Investors (quar.).......-- *25c.|July 15)*Holders of rec. June 18 
pO GOS eee ee Holders of rec. June 17 SS CE WRGUIIL, ine isha no waicind om ait *2\% |Oct. 15|*Holders of rec. Sept. 21 
Goderich Elevator & Trans. (quar.).-.-- Holders of rec. June 15 Independent Pneumatic Tool (quar.)...| *50c.|July 1|*Holders of rec. June 25 
Goldblatt Bros., com. (quar.)_.......-- *Holders of rec. June 10 Industrial Acceptance Corp., Ist pf.(qu.)| *1% |July 1)*Holders of rec. June 19 
Com. (payable in common stock) -.-- *Holders of rec. June 10 Industria] Loan & Guar., 8% pref. (qu.).| *20c./July 1|*Holders of ree. June 16 
Gold Dust Corp . pref. (quar.).......-.- Holders of rec. June 17a | tudustrial & Power Securities (quar.)...| *25c.i/S8ept. 1|*Holders ofrec Aug 1 
Goodman Manufacturing (quar.)....-- *Holders of rec. June 30 Quarterly. -.---- --ceeee--------| %25¢ |Dec. 1|*Holders of rec Nov 1 
Goodrich (B. F.) Co., pref. (quar.)...-- Holders of rec. June 19@ | Industrial Rayon (quar.)....--.-.-.-- $f1 July 1| Holders of rec. June 22a 
Goodyear Textile Mills, pref. (quar.)--- *Holders of ra. June 20 Inland Investors (quar.).........--.-- *60c.i|July 1 *Holders of rec. June 19 
Goodyear Tire & Rubb.. 1st pref. (qu.) - Holders of rec. June ia | Ingersoll-Rand Co., pref...-.....----- {3 July 1, Holders of rec. June 8a 
Goodyear Tire & Rub. of Calif., pf. (qu.) *Holders of ond June 20 | Insull Utility Investments, com. (qu.)..| /1% |July 15 *Holders of ree. June 15 
Goodyear Tire & Rubb. (Can.), com.(qu) Holders of rec. June 15 $5.50 prior preferred (quar.)....---- $1.38\July 1,*Holders of rec. June 15 
po ey eee Holders of ree. June 15 Interbane Invest. (quar.)........--.-- *10¢c./June 30 *Holders of rec. June 20 
Gorton Pew Fisheries (quar.).....----- *Holders of ree. June 20 Intercolonial Coal, common..........-. 1 July 2! Holders of rec. June 20 
Gotham Silk Hosiery, 7% pref. (quar.) Holders of rec. July 10a Preferred. -.------- beseankoueiewl: = July 2 Holders of rec. June 20 
Gottfried Baking, pref. (quar.)..------ Holders of rec. Juned25 Interlake Steamship (qu ar.  Peeeetehy Eyre” e 50c.jJuly 1} Holders of ree. June 22 
Goulds Pumps, com. (quar.).......--- Holders of ree. June 20 Internat. Business Machines, com. (qu. )} $1.50) July i Holders of rec. June 20a 
Preferred. (quar)... -- << - - ce cccccces- Holders of ree. June 20 {nternat. Button Hole Sew. Mach. (qu.)| 20c. |July Holders of rec. June 15 
Grace (W. R.) Co., com. (quar.).....-- *Holders of rec. June 29 International Carriers, Ltd. (quar.)-...| 12}4e|July 1] Holders of rec. June 160 
pO SS a ee *Holders of ree. June 29 International Cellucotton, com. (quar.).|*$1 July 1,*Holders of rec. June 25 
ae es eee eae *Holders of rec. June 29 thetod (GUAT) i. cnciscs sienabocnnse *31 Oct. 1 *Holders of rec. Sept. 25 
Graham-Paige Motors. Ist pf. (quar.)..| *1% |July  1/*Holders of rec. June 15 Ce (ORES) nw Jdccgecnananne den *$1 Jan1’32 *Holders of rec. Dec. 25 
Granby Consol. Min. Smelt. & Pow. (qu) 25¢c. [aug. 1} Holders of ree. July 17a First preferred (quar.)..------------ *1% |July 1,*Holders of rec. June 25 
Grand Rapids Varnish (quar.)-...----- *12e\June 30)*Holders of rec. June 20 First preferred (quar.)..------------ *14%% |Oct. 1,*Holders of rec. Sept. 25 
Granite City Steel (quar.).........-.-- 50c./June 30} Holders of rec. June 15a First preferred (quar.).------------- *1% |Jan1°32,*Holders of ree. Dec. 25 
rR Me AD a Oe) ee 25c.|\July 1| Holders of rec. June 120 | Internat. Cement (quar.)..----..-.---- $1 June 30} Holders of rec. June lla 
Grant Lunch Corp., com.........-..-..- ON 2 | RSet ae International Harvester. com. (quar.)...| 6244c|/July 15, Holders of rec. June 20a 
8% preferred (quar.)------.---..-- *20c.|June 30/*Holdes of rec. June 29 International Match, com. (quar.).--.-- $1 July 15) Holders of rec. June 254 
8% preferred (quar.).-.-.-------.-- *20c.|Sept. 30|* Holders of ree. Sept. 30 Participating preferred (quar.).---.-- $1 July 15) Holders of ree. June 25a 
8% preferred (quar.)-..-.----------| *20c.|Dec. 31|*Holders of rec. Dec. 15 Internat. Nickel of Can., com. (qu.)..-.| 15¢ |June 30 Holders of rec. June la 
Gray & Dudley Co., com. (quar.)_----- *1% |July 1)*Holders of rec. June 24 Preferred (quar.).----------.------| 1% |Aug. 1| Holders of rec. July 2a 
eee eee *1% |July 1|*Holders of rec. June 24 Internat. Pulp Co., pref. (quar.).---.-- *1% |July 1,*Holders of rec. June 18 
Gray Processes Corp.---.------------- *50c.|July 1|*Holders of rec. June 20 International Salt (quar.)....---.---.- 75e.|July : Holders of rec. June 15a 
Re a oe *50c. jJuly 1|*Holders of ree. June 20 International Shoe, com. (quar.)..----- 75e.'July Holders of rec. June 15a 
Gray ——— Pay Station (quar.).-.--..-- *50c.\July 1/*Holders of rec. June 18 Preferred (monthly) ..-.------.------ 50¢e.| July i Holders of rec. 
ni tbetttibnecbahcntweeassee *50c.|July 1|*Holders of rec. June 18 Preferred (monthly)...------.------| *50c.'Aug. 1,*Holders of rec. 
Guamtane oe eae *25c./July 1)/*Holders of rec. June 15 Preferred (monthly) .-.-------------- *50c. Sept. 1 *Holders of rec. 
Great Lakes a com. (quar.)...-.- 1% |June 30) Holders of rec. June 15a Preferred (monthly) ...-.------------ *50e. Oct. 1 *Holders of rec. 
Praterred. (QUtt) «« ocesccacncccccoe 1% ‘July 1) Holders of rec. June isa Preferred (monthly) --..-----------.- *50c.!Nov. 1 *Iolders of rec. 
Great Lakes Transit, pref. (quar.)--.--- *1% |July : *Holders of rec. June 25 Preferred (monthly) ---------------- 4 . 1.*Holders of rec. 
Great Western Elec.-Chem., 1st Of. (qu.)} *134 |July 1,*Holders of rec. June 20 | Interstate Bakeries Corp., com. (quar.).| 25e. July 1; Holders of ree. 
Great Western Sugar, pref. (quar. Jecoce 1% ‘July 2 Holders of rec. June 15a $644 preferred (quar.).-.-.--------. $1.626 July 1 Holders of rec. 
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Per When Books Closeé. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inchustec. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous eet Miscellaneous (Contisued) . 
Silver, pref. (quar.)...--- 1% |July 1] Holders of rec. June 124 | Marathon Paper Mills, pref. (quar.)....| *1344 [July 1)*Holders of rec. June 30 
Interstate cere 50c.|June 30| Holders of rec. June 184 | Marathon Rasor Blade, Inc. (monthly) _ | *3 July 15|*Holders of rec. July 1 
Interstate , pret. A (quar.).-.| *50c.\July 1/*Hoiders of ree. June 20 Monthly....- *8}40.\Aug. *Holéers of rec. Aug. 1 
Intertype Corp., first pref. (quar.)-.-.-. *2 jJuly 1/*Holders of rec. June 15 Monthly .....2-2---ecceccesonennee 8 Ke. -15| *Holders of rec. Sept. 1 
Second preferred_......------------ 3 July 1)*Holders of rec. June 15 Monthly *3 $0. . 15|*Holders of rec. Oct. 1 
Investors Corp. ah OO cleat 1% |July 1] Holders of rec. June 20 Monthly *8340.|Nov. 15|*Holders of rec. Nov. 1 
Convertible pref. (quar.)....--.----- 1% |July 1} Holders of rec. June 20 | Monthly_-.-- cone *3340./Dec. *Holders of ree. Deo. 1 
Investors ay, pret. (quar.).- *50c.|June 30|*Holders of rec. June 20 ine........ *35e.|July 15|*Holders of rec. June 30 
Irving Air Chute (quar.).--..---- -| *25¢e.\Jaly 2)|*Holders of rec. June 15 Marine Midiand Corp. (quar.)....-..- 30c.|June Holders of rec June ia 
Island Creek Coal, com. A $1 July 1| Holders of ree. June 224 | Marlin-Rockwell Corp., com. (quar.)..-| 50¢./July 1) Holders of rec. June 20a 
Preferred (quar.).....----.-------. $1.50/July 1] Holders of rec. June 22a | Maryland Casualty, com. (quar.)-.-..- *30c.|June 30)/*Holders of rec. June 12 
Ivanhoe Foods, Inc., $3.50 pref. (qu.)-..|/*87e|July 1/*Holders of rec. June 20 M., & T. Securities, eS a *20c.|June *Holders of rec. June 20 
a Electric Co. (quar.).---..---- *50c.\July 1|*Holders of rec. June 15 Alkali Works, com. (quar.)_ 50c.\July 1) Holders of rec. June 124 
Jenkins Bros., com. (quar.).---..----- *25c.\July 1)|*Holders of rec. June 15 Preferred (quar.)-.-..--.-.-------- 1% |July 1) Holders of rec. June 124 
Preferred (quar.)---..--------.---- *1% |July 1|*Holders of rec. June 15 ent Stores, com. (quar.)__| 623s¢|Sept. 1) Holders of rec. Aug. 15a 
Jewel Tea, Inc., com. (quar.).----.--- $1 July 15| Holders of rec. July 1a | McAleer Mfg. (quar.)-...-----.---.-. *37 }4c\July 1/|*Holders of rec. June 20 
Man , com, (quar.)....| 75e.)July 15| Holders of rec. June 24a | MeCall Corp. (quar.)-------------.-. 62}4c|Aug. 1) Holders of rec. July 20a 
CE). capdoncticbvoianca 1% |July 1) Holders of rec. June 10a | MeColl Frontenac Oil, quar.)....| 1% |July Holders of ree. June 30 
Johnson Publishing, com. (quar.)-...-- *50c.|July 1|*Holders of rec. June 23 | M Radiator & Mfg., cl. A (quar.).| *75¢e.jJuly 1/*Holders of rec. June 24 
PEER GEES onc cc coccéconnesce *2 July 1)*Holders of rec. June 24 -Rodgers Co., . (quar.)...|*87}<e|June 30)*Holders of rec. June 20 
& Steel, pref. as ge a 1% |July 1| Holders of rec. June 124 | McGavin Ltd., pref. (quar. *Holders of rec. June 20 
Journal of Commerce a ° -| *1% |July 1)/*Holders of rec. June 20 McGraw Electric Co. (quar.)..... 1|*Holders of rec. June 22 
Stove (quar.).......-..-.- 62}4c./July 1} Holders of rec. June 19 McGraw Hill ‘tot te A nc ae 50e 1| Holders of rec. June 20a 
Kalamazoo Vegetable Parchment (qu.)..| *150.|June *Holders of rec. June 20 McKay Co., i, 3 pref. ( % 1|*Holders of rec. June 25 
*150.|Sept. 30|*Holders of rec. Sept. 19 MeKee (Arthur G .) Co., es ton .).--| 87}4c\July 1) Holders of rec. June 20a 
.| Des. 31|/*Holders of rec. Dec. 21 Class B (quar.).----------------.-- ¥%c\Oct. 1)*Holders of rec. Sept. 20 
July 1) Holders of rec. June 15 | M Tin Plate (quar.).........| $1 jJuly 1) Holders of rec. June 10a 
July 1] Holders of rec. June 20 WXGS. 2. co pocnccwocccccccccccocce 50c.|July 1] Holders of rec. June 10a 
July 28/*Holders of rec. July 10 | dMcLellan Stores Co., pref. (quar.).... $1.50\July 1| Holders of rec. June 204 
July 1) Holders of rec. June 10 | McQuay Norris Mfg. (quar.)-..-....-. 75e.\July 1} Holders of rec. June 22 
.|\July 15) Holders of rec. July 1 og bey fat (quar.)....| *75e.|July 1/*Holders of rec. June 15 
July 1] Holders of rec. June 15 a cceesccccccccccscce *50c.|July 1)*Holders of rec. June 15 
July 1] Holders of rec. June 20 | Preferred..----.----.---.-----.--- *35c.|\July 1)/*Holders of rec. June 15 
July 1) Holders of rec. June 20 Maatoti Bea ood (quar) dnbstseobwvece *2 |July 1/*Holders of rec. June 25 
July 1} Holders of rec. June 22a | Mercantile Discount Corp., wr (qu.)} *50c.|July 1)/*Holders of rec. June 19 
July 1)*Holders of rec. June 15 Merchants & Mfrs. Securities, cl . A (qu.)/*37c\July 1)*Holders of rec. June 15 
July 1] Holders of rec. June 20 Preferred (qua?r.)............-.---. *87k¢c\July 15)*Holders of rec. July 1 
.|June 30! Holders of rec. June 15a | M & Miners Transportation (qu) | *62 4c|June *Holders of rec. June 15 
July 1/*Holders of rec. June 20 | M GE Jansecce *50c.|June 30)*Holders of rec. June 22 
Oct. 1|*Holders of rec. Sept. 20 M ts Transfer & Storage, com... - *3%4'\July 1)*Hoiders of rec. June 22 
J’n 1°32|*Holders of rec. Dec. 20 Preferred (quar.)-....----------.-- 1% |July 1)*Holders of rec. June 22 
Sept. 1\*Holders of rec. Aug. 20 | Merck Corp., preferred (quar.)........| 2 July 1)| Holders of reo. June 17 
Dec. 1 *Holders of rec. Nov. 20 Mercury qa 5c. July 2) Holders of rec. June 15 
July 1] Holders of rec. June lla | Mercury Oils, Ltd., com. (quar.) -..... 5e.|July 2; June 16 to July 1 
July 1/*Holders of rec. June 16 | Mergenthaler pe (quar.)........ $1.50/ June Holders of rec. June 34 
July 1|*Holders of rec. June 16 Mesta Machine, com. (quar.).......... *50c.|July 1/*Holders of rec. June 15 
25e.i\July 1) Holders of rec. June 25 Corp., common ( .)--| $1 j|July 1] Holders of rec. June 10 
% |July 15|*Holders of rec. June 30 | Metal Textile Corp., partic. pf. (quar.).|8134c./Sept. 1) Holders of rec. Aug. 20 
Kimberly-Clark Corp., com. (quar.).--|"623<e|July 1| Holders of ree. June 124 | Metal & Thermit Corp., pref. ( .).--]| *1% |July 1)/*Holders of rec. June 20 
Preferred (quar.).....-----.-..-.-- *1% |July 1)*Holders of rec. June 12 Metal Thermit Corp., com. (quar.)..... *$1 .50| Aug. 1) *Holders of rec. July 20 
King Royalty Co., pref. (quar kus 2 June 30} Holders of rec. June 15 Metropolitan Ice, pref. (quar.)......- -| *1% |July 1)*Holders of rec. June 15 
Kirsh Co., com., ( | ae *45c.|July 1|*Holders of rec. June 16 erred (Cxt88)..... sccccensccccesce *30c.|/July 1)*Holders of rec. June 15 
Klein (D. Emil) Co., com. ( Dudes *25e.|July 1|*Holders of rec. June 20 | Metropolitan Paving Brick, pref.(quar.)} 134 |July 1) June 16 to June 30 
Knapp Monarch Co., pref (quar.).] 81%cjJuly 1) Holders of ree. June 20 | Mexican Petroleum, pref. (quar.).---.- 2 |July 20) Holders of rec. June 30a 
Knight-Campbell Music, pref. (quar.)..| *1%{ |July 1|*Holders of rec. June 15 | Michigan Steel Tube . (quar.)....} *10e.jJuly 1)*Holders of rec. June 25 
Knott Corp., com. (quar.).....--.-..- *cc25c.\July 15|*Holders of rec. July 3 ickelberry's Food 
Koppers Gas ke, pref. (quar.)..... *14 |July 1)|*Holders of rec. June 11 mmon (payable in com. stock) .. ~~ ais Aug. 15|*Holders of rec. Aug. 1 
Kresge (8. 8.) Co., com. (quar.)....--- 40c.|June 30} Holders of rec. June 10a Common (payable in com. stock). ...| 2% |Nov. 16|/*Holders of rec. Nov. 2 
SE CEN en. wi nathan mamas 1% {June 30} Holders of rec. June 10a QUE) Kn cosncocccccwcsen *87}¢e\July 1|*Holders of rec. June 20 
Kreuger & Toll, American Shares-.---~-.-- $1.61|July 1) Holders of rec. June 8a | Midland Grocery, pref-....--.-----.--- *3 July 1)*Holders of rec. June 20 
Kroger Grocery & Baking, Ist pf. (qu.).| *1% |July 1/*Holders of rec. June 20 Midland Steel Products, com. (quar.)...| 75¢.|July 1| Holders of rec. June 224 
GED cncacsetacne *1% |Aug. 1|*Holders of rec. July 21 First preferred (quar.)...------..--- 2 (jJuly 1} Holders of rec. June 224 
Kuppenheimer (B.) & Co., Inc., com.. $1 {July 1) Holders of rec. June 23a $2 preferred (quar.)....---..---.---- *50c.|July 1|)*Holders of rec. June 22 
Company, com, (quar.)... -.| $2 |July 1] Holders of rec. June 17a | Midvale Co. (quar.)..-....-.----.---.- $1 (|July 1) Holders of rec. June 16 
Land Title Bldg. Corp., Phila......... *$1 June 30/*Holders of rec. June 13 Milburn (Alex.) Co., pref. A (quar.)....| *13%{ |Jume 30) -...--..--..----- 2. 
Landed Banking & Loan (quar.).-..-.-- 2 July 2] Holders of rec. June 15 Preferred B (quar.)...........2-s-- PUTA OR kbndisdbdscutoscdcnnin 
Landis Machine, common (quar.)....-. 75¢ |Aug. 15| Holders of rec. Aug. 5 Mill Factors, class A (quar.)....-...--. *75¢c.\July 1}*Holders of rec. June 20 
COREE LOUIE). cccnsmcesconscccte 75c.|Nov.1£| Holders of rec. Nov. 5 Miller & Hart, Ine., pref. a wbbnne *40c.\July 1)*Holders of rec. June 15 
Preiered (GUS.).cccccccccccceces- *1% |Sept. 15/*H of rec. Sept. 5 Miller Wholesale Drug es 40c.\July 1) Holders of rec. June 204 
PERSE COUN.) onc ccseccccesacae- *1%{ |Dec. 15|*Holders of rec. Dec. 5 Minn.-Honeywell oR 5 (qu.).-| *14%4 |July 1)*Holders of rec. June 20 
Lane Bryant, Inc., com. (quar.)....--. 25e.|July 1) Holders of rec. June 12a | Minnesota Min. & a (quar.).-....-. *15c.|July 2)*Holders of rec. June 20 
Langendorf United Bakeries, cl. A (qu.)| *50c.|July 15|*Holders of ree. June 30 Minnesota Valley Can, pref. (quar.)....| *1% |Aug. 1/*Holders of rec. July 20 
& Bro. Co., pref Deanet July 1/*Ho of ree. June 24 Preferred (quar.)......--..---.---- *1% |Nov. 1|*Holders of rec. Oct. 20 
Preferred (quar.).....-...----.---. *2 Oct. 1/*Holders of rec. Sept. 23 Preferred (quar.)-...-..-..----.---- *1% Febi'32 *Holders of rec. Jan. 20’32 
La Salle Extension University, pref. (qu.)| 134 |July 1] Holders of rec. June 20 | Missouri Portland Cement (quar.)-.--- 50c.|July 31) Holders of rec. July 16 
Lawrence Portland Cement (quar.)...-.-. *) June 30/*Holders of rec. June 15 | Mitchell (J.8.) & Co., Ltd., pref. (qu.).}| 1% |July 2) Holders of rec. June 16 
Lawyers Mortgage Co. BS aa ROS gl 70c.\June 30| Holders of rec. June 18 Mock Judson & Voerhiager, pref. (qu.)_| *1% |July 1)*Holders of rec. June 15 
Lawyers Title Guaranty Co. (quar.)...- 3 July 1] Holders of rec. June 20a | Monarch Mtge. & Inv., pref. (quar.)..--} 2 July 15} Holders of rec. June 30 
Lawyers Westchester Mtge. & Title (qu.)j 2 July 1] Holders of rec. June 18 Monroe Calculating Mach., com. (qu.).} *1 PURO DE nn ctivinndinkiaedcininins 
Lehigh Portland Cement, pref. (quar.).| 1% |July 1] Holders of rec. June 13a Preferred (quar.) ......-.cs-.22---- C196 TEND DE nccdacvsmtimboncibcae 
Lehigh Valley Coal Corp., pref. (qu.)-..| 75c.|July 1| Holders of rec. June lla | Monroe Chemical, pref. (quar.)......-- a Xe\July 1)*Holders of rec. June 15 
Lehigh Valley Coal Sf ee 90c.|June 30} June il to June 30 Monsanto Chemical Works (quar.)....-. 31c\July 1) Holders of rec. June 10a 
Lehman Corp. (quar.)....-.---------. 75¢.\July 3) Holders of rec. June 22a | Montgomery Ward & Co., class A (qu.).|*31.75|July 1)*Holders of rec. June 20 
Leland Electric Co. (quar.)....-------.- *50c.|July 1)|*Holders of rec. June 20 Montreal Finance, preferred........--- *$2 July 2|*Holders of rec. June 15 
Lenolt Nat. ,clA ‘& B (quar.)_-.| *25e.|July 1)*Holders of rec. June 15 Moore Corp., com. (quar.)......-.--.- 25c./June 30] Holders of rec. June 15 
7% preferred (quar Ldcdtnbaneweee *35c.|July 1|)*Holders of rec. June 15 Pref A&B UG.) -2520204<5-- 1% |June 30} Holders of rec. June 15 
Lessing’s, Inc. (quar.).....------....- 35c.|June 30} Holders of rec. June 11 Moore (Wm. R.) Dry — (quar.) ....}*$2 July 1)|*Holders of rec. July 1 
Libby, McNeil & Libby, _ pref...... 3% |July 1| Holders of rec. June 19 | Morris (Philip) & Co., Ltd_---.------- 25c.|July 15] Holders of rec. July 1 
AES a 3 July 1{| Holders of rec. June 19 Morris Finance Co. , el. atoms ------}| *1% |June 30)*Holders of rec. June 20 
i. *3 July 1|*Holders of rec. June 19 Class B (QGa?.) . .22222.--cteccose-e *27 }4c|June 30) *Holders of rec. June 20 
Fae naka wnnennsceacusenns *3% |July 1/*Holders of rec. June 19 Preferred (quar.) . ......-.cs2s220-- *1% |June 30)*Holders of rec. June 20 
Liberty Share Corp., com. (quar.)...... *10c.|June 30|*Holders of rec. June 10 Morris Plan Bank (Baltimore) ......... *30c.|June 30|*Holders of rec. June 21 
Liggett & Myers Tob., pref. (quar.)....| 1% |July 1] Holders of rec. June 10a | Morris Pian Bank (Hartford) (quar.).--} *2 July 11/*Holders of rec. June 27 
Lily Tulip Cup Corp., preferred (quar.)_| *13%4 June 30}*Holders of rec. June 5 Morris Plan Bank (New Haven) (qu.)--|*$2 A as *Holders of rec. June 20 
Limestone Products, 7% pref. (quar.).../*62%4c) July 1|*Holders of rec. June 15 Morris Plan Bank (Va.) (quar.)...---..-. *62c\July 1)*Holders of rec. June 25 
7% preferred (quar.)...-.........-- 2%eclOct. 1|*Holders of rec. Sept.15 | Morristown Securs. Corp., com. (qu.)...| 12}4e.|July’ 2) Holders of rec. June 15 
7% preferred (quar.)...- i *62 44e| Jani '32|*Holders of rec. Dec. 15 Preferred... .. .. . 0-2-2222 - cnn oneee 2% jJuly 2| Holders of rec. June 15 
7% preferred (quar.)....--....-. *62 4c Aprl’32|*Holds. of rec.Mar 15°32 | Mortgage-Bond Co. (quar.)...-----~-- 1 June 29| Holders of rec. June 22 
Linde Air Products, pref. (quar.)......] *144 |July 1)*Holders of rec. June 19 | Mtge.-Bond & Title i oid: & pid. B); 2% |June 30) Holders of rec. June 22 
Link-Belt Co., com. (quar.).-......... 50c.|Sept. 1] Aug. 16 to Aug. 31 sf... ee ee *2% |June 30/*Holders of rec. June 22 
Preferred (quar.).....------------- *15 |July 1/*Holders of rec. June 15 | Mortgage Guar., Los Angeles (quar.)...| *2 {July 1)*Holders of rec. June 25 
CI Be SO ctocbadontcnnehucees *] July 1|*Holders of rec. June 17 | Motor Finance, pref. (quar.)-.-.------- *2 June 30|*Holders of rec. June 23 
Lit Bros., Inc., pref. (quar.r_-.-....... *114 |July 3/*Holders of rec. June 20 {| Motor Products (quar.)-.-..-.-.-.---- 50c.|July 1} Holders of rec. June 194 
Lock Jo! pe Co., com. (mthly.)....-. |}*Holders of rec. June 30 Mountain Producers (quar.)..-......- 25e.j/July 1| Holders of rec. June 15c 
OS IEE SR EE July *Holders of rec. a 1 | Mt. Vernon-Woodberry Mills, pref....| *1 June 30|*Holders of rec. June 15 
SE CE Dink nc dincimnnbaasnn *Holders of reo. Oct. 1 Moxie Co., class A (quar.).-.------..-- *75c.|June 30|*Holders of rec. June 15 
IE CE ais chibintniigenmrismnascngtin *Holders of ree. Dec. 31 Muirheads Cafeterias, pref. (quar.)_...! 25c.|/June 30} Holders of rec. June 15 
Loews, Inc., com. (quar.)............. Holders of rec. June 13a | Munsingwear Corp., com. (quar.)-..--- 50c.|Sept. 1| Holders of rec. Aug. 14a 
* quar.) Ss astecbsiaidoig-sn totes dasies von Holders of rec. July 31a OGEMon (GUE) ocnc. Scccseesusccce 50c.|Dec. 1| Holders of rec. Nov. i6s 
Loudon Packing (q 1|*Holders of rec. June 16 | Murphy (G. © ) Co., pref. (quar.)_..-- 2 July 2} Holders of rec. June 20 
Long Island Safe De 1|*Holders of rec. June 20 Murray (J. \..) Mfg., pref. (quar.)_...| *2 July 1|*Holders of rec. June 20 
Loose-Wiles Biscuit, com. . 1] Holders of rec. July 17a | Muskegon Piston Ring, common (quar.)| *50c.|June 30)*Holders of rec. June 15 
0 Og SA ae ae Se aS 1} Holders of rec. July 17a | Mutual Chemical, pref. (quar.).......- *144 |June 29|*Holders of rec. June 18 
Preterred (quer.).. .....-..caces 1} Holders of rec. June 18a | Mutual Investors, pref___.-..-....... *75c.i\July 2/|*Holders of rec. June 15 
Lord & Taylor, common (quar. 1|*Holders of rec. June 17a | Mutual Invest. Trust (Milw.), pref....| *75c.|July 2|*Holders of rec. June 15 
2d preferred ( ») 1| Holders of rec. July 17a | Myers (F. E.) & Bros., common (quar.).| 50c./June 30) Holders of rec. June 154 
Lorillard (P.) Co., pref. (quar.).... 1| Holders of rec. June 15a CEE ae 134 |June 30] Holders of rec. June 15a 
Louisiana Discount & Sec., com & m8 2)*Holders of rec. June 18 Nashua Gummed & Coated ao »pf.(qu.)} *1% |July 1|*Holders of ree. June 24 
Lunkenheimer Co., pref lg 1|*Holders of rec. June 20 | National Battery, pref. (quar.)-...-.-.- 55c.jJuly 1| Holders of rec. June 154 
EE CD og incu cmmmiisceme 1|*Holders 9f rec. Sept.21 National Biscuit, com. es RA ES 700.|July 15} Holders of rec. June 196 
SONG SEEDS wa ncnomwscwnn ease *1% °82|*Holders of rec. Dec. 22 ee Le 5 PRR ae 70c.|Oct. 15) Holders of ree. Sept. 184 
Lycoming Mfg., 8% pref. (quar.)..... } *2 July 1]*Holders of rec. June 25 PeORENGS  GIUEE) «2 ncn coccesenswce 1% |Aug. 31) Holders of rec. Aug. 14a 
Mabbett é& Sons, 1st & 2d pref. (qu.)..-2| *$1.75|July 1|*Holders of rec. June 20 | National Breweries, com. (quar.)..---- 40c.|July 2| Holders of rec. June 15 
MacAndrews & Forbes, com. (quar.)...}| 50c.|July 15| Holders of rec. June 30a PUORTOR GED oo he ceddctctnescce 44c.\July 2/ Holders of rec. June 15 
WERNER (GUEE) a oon ccancccecce 1% |July] 15} Holders of rec. June 30a {| National Candy, com. (quar.).---.---- 50c.|July 1) Holders of ree. June 12 
MacBeth-Evans Glass Co. (quar.)..... -4 *75c.|June 30|*Holders of rec. June 20 First and second preferred ae )----| 1% {July 1) Holders of rec. June 12 
MacMarr Stores, pref. (quar.)......... 1% |July 1} Holders of rec. June 17 National Casket, pref. (quar.)......-.-- *1% |June 30/*Holders of rec. June 15 
m Inc., com. (quar.)....... 750.|June 30] Holders of rec. June 15a | Nat. Com’! Title & Mtge., waases (qu.)} *20c.\July 1/*Holders of rec. June 15 
Macy (R.H.) & Co., com. (quar.)...... 75¢.|Aug. 15| Holders of rec. July 24a | National Dairy Products, com. (quar.)..| 65¢.|July 1| Holders of rec. June 3a 
Madison Mortgage, 8% pref. (quar.)_.- June 30|*Holders of rec. June 20 Preferred A & B (quar.) --..-...---- *1%{ jJuly 1/|*Holders of rec. June 3 
First and second pref. (quar.)........| *13{ |June 30/*Holders of rec. June 20 National Discount Corp., pref........-. *35c.|July 1|/*Holders of rec. June 20 
Madison Square Garden Co, (quar.)...-| 15c.|/July 16| Holders of rec. July 6a | National Distillers ucts, com. (qu.)} 50c.;Aug. 1 ders of res. July 15a 
Magma Copper Co. (quar.)........... 25e.|July 15] Holders of rec. June 90a _—— Equity Co., com. (quar.)_..-- 40c.\July 1} Holders of rec. Juned20 
Magnin (I.) & Co., common (quar.)....|*3874<c|July 15|/*Holders of rec. June 30 | Preferred... -----~---------..----- 20c.|July 1) Holders of ree. Juned20 
6% preferred (quar.).............. 1% |Aug. 15|*Holders of rec. Aug. 5 Wavonal Industrial Loan Corp.(mthly.)-| *5e.|July 10|*Holders of reo. June 36 
6% preferred (quar.).--........... *1% |Nov, 15|*Holfers of rec. Nov. 5 | National Licorice, pref. (quar.)--...-.-- 1% |June of rec. June 18 
Magor Car +. Dref. (quar.)....... *1% |June 30|*Holders of ree. June 23 National Lead, common (quar.).......-. 13¢ |June Holders of rec. June 124 
Manischewits (B) Co., pref. (quar.)....| *13¢ |July 1/*Molders of rec. Juns 20 Preferred B (quar.)...-.------------ 135 |Aug. 1| Holders of res. July 174 
Manufacturers ce, pref. (quar,)_..|*43%c/ June 30|*Holders of rec. June 17 N ou ucts, com. (quar.)....)*$1 July 1)|*Holders of rec. June 20 
» Cauatd.....- *750.\July 1|*Holders of ree. June 15 ( Decncnnncccesccewece *50c./July 1/|*Holders of rec. June 20 
hh *2ha.\ July *Holders of ree. June 15 $7 preferred (quar.)........--......!*$1.75iJuly 11*Holdess of rec. June 30 




















Junn 27 1931.] 


FINANCIAL 


CHRONICLE 



















































































Per | When | Books Closed. Per | When Books Closed. 
Name of Company. Cont. |Payabie. Days Inclustve. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
National Mfrs. & Stores, class A (quar.)_| *1% |July 1/*Holders of rec. June 15 | Peoples Collateral OER 30|*Holders of rec. June 20 
First preferred nhs anth oibie gyetnts *1% July 1|*Holders of rec. June 15 8% preferred DP im tin abbdhensoceweow 30) *Holders of rec. June 20 
National . pref. (quar.)......- 2 {July 1) Holders of rec. June 15a 0 PENI on annennennccoséven 30|*Holders of rec. June 20 
National Screen SS *50c.|July 1|*Holders of rec. June 20 Perfect Circle (quar.).............-._. 1| Ht rec. June 20 
National Standard Co. (quar.)........ *75c.|July 1)|*Holders of rec. June 19 . NEED sc ncitwopniona 1| Holders of rec. June 10 
National Steel Car Corp., com. (qu.).--| 50c.|July 2] Holders of rec. June 17a | Pfaudier Co., common (quar.)_....... 1|*Holders of rec. June 20 
National Sugar Refg., com. (quar.)...-| 50c.|July 1] Holders of rec. June 1 | Phel e AOE css chen chabeeenc 1| Holders of rec. June 134 
National Supply of Del., . (qu.)...| 1% |June 30] Holders of rec. June 20a | Phila. Co. for Guaranteeing Mtge. (qu.) 30] Holders of rec. June 22 
National Surety (quar.)............_- 50c.|July 1] Holders of rec. June 184 . Dairy ucts, pr. pref. (qu.).._ 1] Holders of rec. June 194 
National Tea, com. (quar.)............ 25c./July 1] Holders of rec. June 16@ | Phila Insulated Wire..............._- . 1} Holders of rec. July 15 
National (Toronto) (quar.)...... 3% |July 2] Holders of rec. June 20 | Phoenix Finance Corp., pref. (quar.)_... July 10/*Holders of rec. June 30 
Neet, Inc., class A & B (quar.).....__- *40c.\July 3|*Holders of rec. June 18 Preferred (quar.)............... .|Oct. 10|/*Holders of rec. Sept. 30 
Nehi Corp., LES ici ondenoes */$1.3134|July 1)*Holders of rec. June 15 Preferred (quar.)..........-.-..... *500.|Jn10°32|*Holders of rec. Dec, 31 
Neiman- Co., pref. (quar.)...-. *1% . 1|*Holders of rec. Aug. 20 Picardy Candy, Ltd., pref. (quar.)....- July 1|*Holders of rec. June 20 
iT aR casts wot TB aaat *1% . 1]*Holders of rec. Nov. 20 | Pie Bakeries of America, class A (quar. 1| Holders of rec. June 15 
Nelson Baker & Co., com. (quar.)....- *15c.|June 30|/*Holders of rec. June 27 Preferred (quar.)......-........... 1| Holders of rec. June 15 
Nelson (Herman) PE denounces 15¢.|July 1} Holders of rec. June 19 | Pioneer Mill Co., Ltd. (monthly) 1|*Holders of rec. June 20 
my to preferred ( quar.).....- 2 |Aug. 15} Holders of ree. Aug. 1¢ | Pioneer Gold Mines.................. July 2) Holders of rec. June 12 
ce 2 Nov. 15] Holders of rec. Nov. i@ | Pitney-Bowes Postage Meter (instock)..| *e2 |Oct. 1|*Holders of reo. Sept. 15 
Nevada . Copper Co. (quar.)....| 25e./June 30} Holders of rec. June 12a | Pittsburgh-Erie Saw, com. (extra.) ....|*124e\July 1|*Holders of ree. June 20 
New Britain Machine, com. (quar.)....- *20c.|June 30|*Holders of rec. June 15 | Pittsburgh Plate Glass, com. (quar.)....| *50c.|July 1/*Hol of rec. June 10 
PRORNTER (URED nono ep osccesdiocagso *1% |July 1/*Holders of rec. June 15 | Pittsburgh Screw & Bolt (quar.).......- 17%elJuly 25| H of rec. June 30a 
New England Equity Corp., pref. (qu.).| 2 [July 1) Holders of rec. June 15¢ | Pittsburgh Steel 1% |July 1\|*Holders of reo. June 24 
New England Grain Prod.— Planters Realty, pref. (monthly)... 30| Holders of rec. June 25 
Com. (1-100 share in pref. A stock) -- Aug. Holders ‘of rec. July 14 | Plymouth Cordage (quar.)_..- July 20|*Holders of rec. June 30 
Com. (1-100 share in pref. A stock) -- Feb1’32|*Hold. of rec. Jan. 14°32 | Pocahontas Fuel, com June 30)*Holders of rec. June 20 
$7 preferred (quar.) *$1.75|July ‘Holders of rec, June 20 SIs: thins uh ecetatinitinbsiae eamioutio SHS June 30/*Holders of rec. June 20 
$7 preferred (quar.) *$1.75|Oct. *Hoiders of ree. Sept. 20 | Port Huron Sulph & Paper, pref. (quar.) 1|*Holders of rec. June 15 
$7 preferred (quar.) *$1.75|Jan2°32|*Holders of rec. Dee. 20 | Porto Rican Amer. Tobacco, cl. A (qu.) July 10) Holders of rec. June 20a 
Preferred A (quar.)................| %$1.50\July 15|*Holders of rec. July 1 | Powdrell & Alexander, . (Quar.).... *Holders of rec. June 15 
Preferred A (quar.)-...............| *$1.60|Oct. 15)*Holders of rec. Oct. 1 | Prairie Pipe Line (quar.).......... none Holders of rec. May 29a 
A (quar.)...............-| *$1.50|Ja 15'32|*Hold. of rec. Jan. 2°32 | Pratt & Lambert, Inc., com. (quar.)....|*$1 |July 1/*Holders of rec. June 15 
New York Investors, Inc., Ist pref.....- 3 |July 15] Holders of rec. July 6 | Premier Gold Mines (quar.)........... Holders of rec. June 11 
N. Y. Title & Mortgage (quar.)......-- .| June Holders of rec. June 19 | Pressed Metals of Amer. (quar.)......- 12%e Holders of rec. June 15 
New York Transit REC 15¢.|July 15] Holders of rec. June 26 | Pressed Steel Car, pref. (quar.)........ 1% Holders of rec. June 1a 
oe edeneibnmnn renting alkenes aa 10c.|July 15| Holders of rec. June 26 | Price Bros. & Co., Ltd., com. (quar.). Holders of rec. June 15 
New York (quar.)......| *%50c.|June 27|*Holders of rec. June 12 Freterred GED. cccds ec cuddnascce Holders of rec. June 15 
New York Trap Corp., pref. (qu.).| *$1.75|July 1)|*Holders of rec. June 20 | Procter & Gamble Co., 8% pref. (quar.)- Holders of rec, June 254 
Ni g- J.) Co., com. (quar.)....- Kes *Holders of rec. June 16 | Producers Royalty, com. (quar.) (instk.)| f2 Holders of rec. June 30 
Ni . J.) Realty, pref. A (quar.).| 154 |Aug. Holders of rec. July 16 | Provincial Paper, Ltd., pref. h Penge *Holders of rec. July} 1 
Preferred B (quar.)..........-...--| 14 j|Aug. Holders of rec. July 16 | Prudential Investors, Inc., $6 pf. (qu.)..| *$1 *Holders of rec. June 30 
Newhall Bidg. Trust, pref. (quar.).-.-- 1% ‘July 15} Holders of ree. July 1 Public Utility - (qu.)...| 7 Holders of rec, May 29 
Newman Mig., common (quar.)......- *43%¢ July 1)|*Holders of rec. June 20 Public Utility Invest, 71% pref. (qu.).... July 1)*Holders of rec. June 15 
Niagara Alkali, pref. (quar.).........-- *1% |July 1)/*Holders of rec. June 9 Publication -» COM, (Quar.)....... July 1)*Holders of rec. June 20 
Niagara Arbitrage Corp. (No. 1)....-..- *20c.\|Aug. ‘Holders of rec. July 25 Original pref. (quar.) *Holders of rec. June 20 
Niagara Share Corp. of Md. (quar.)....| 10e.|July 15} Holders of reo. June 25 Pullman, Inc. (quar.)........ ‘slip eaaitatpinen Aug. 15|*Hoiders of rec. July 24 
Preferred (quar.) $1.50|July Holders of rec. June 20 | Pure Oil, 534% pref. (quar.)........... Holders of rec. June 10 
Niagara Wire Weaving, common (quar.)| 37 }4c./June Holders of rec. June 20 6% preferred (quar.)...... ulithnacdibine Holders of rec. June 10 
Preferred (quar.)......-.. wowinardl ---| 75¢.|June Holders of rec. June 20 8% preferred (quar.).......-....... Holders of rec. June 10a 
Pond Co. (quar.)........| 25e.|June Holders of rec. June 20 Quaker Oats, com. (quar.)......... éte July 15)*Holders of rec. July 1 
Ninegeen Hundred Corp., cl. A (quar.)..| %50c.|Aug. 15|*Holders of rec. Aug. 1 Preferred (quar.)..... Aug. 31|*Holders of rec. Aug. 1 
Class A (quar.) *50c.|Nov. ‘Holders of rec. Nov. 1 Corp. Holders of rec. June 14 
Noblitt , Ine., (quar.).-| 75c.|July 1] Holders of rec. June 20 Preferred (B) (q Holders of rec. June 1a 
(payable in common }..| f1% |July 1] Holders of rec. June 20 Railway & Util. Inv. $3} pf. (qu.) Holders of rec. June 27 
Norfolk & Washington Steamboat (qu.).| *3 July 1)]*Holders of rec. June 22 pref oS aa Holders of rec. June 27 
orth , cl. A (qu.)..| *35c.|July 1/*Holders of reo. Jue 16 | Real Estate Loan ( Holders of rec. June 20 
North Amer. Pro > (quar.)...| *1% |July 1)*Holders of rec. June 10 Real Est. Mtge. & Guar., Wash., pref... *Holders of rec. June 20 
North Central Texas Oil (quar.)......- 1% |July Holders of rec. June 10 Real Silk Hosiery ct. 1 1931 and Jan. 1 
North Star Oil, preferred._.......-..- 8%c.| July Holders of ree. June 15 1932 all rescinded. 
Northern Discount, pref. A (mthly.)_.*|66 2-3c|July *Holders of rec. June 16 Reece Button Hole Mach. (quar.)...... Holders of rec. June 15 
A GRGRRAI) .. . cnccanenes */66 2-3c|Aug. 1|*Holders of rec. July 15 Reece Folding Mach. (quar.).........- Holders of rec. June 15 
Preferred A (monthly)............ * 66 2-3c|Sept. 1)*Holders of rec. Aug. 15 Reed Roller Bit, com. (quar.)......... *Holders of rec. June 20 
Preferred A (monthly) ............ *166 2-3c|Oct. *Holders of rec. Sept. 15 Regal Shoe, pref. (quar.)......-...... *Holders of ree. June 20 
Preferred A (monthly)............ *166 2-3c| Nov. *Holders of rec. Oct. 15 Reliance Mfg. of Ill., pref. (quar.)...... *Holders of rec. June 19 
Preferred A (monthly)............ */66 2-3c . 1)|*Holders of rec. Nov.15 | Remington Arms, Ist . (quar.)..... *Holders of rec. June 20 
Preferred A (monthly)...........- */66 2-3c| Jani ’32)|*Holders of rec. Dec. 15 n Rand, Inc., ist pref. (qu.).- Holders of rec. June 94 
Preferred O (monthiy)_..........-- *1 July 1)*ffolders of rec. June 15 2nd preferred (quar.).......-....... Holders of reo. June 9a 
Preferred O (monthly) ...........-- *1 Aug. 1/*Holders of rec. July 16 | Reo Motor Car (quar.).......-...-... Holders of rec. June 104 
Preferred C (monthiy)........- WE gL Sept. 1|*Holders of rec. Aug. 15 Republic Supply Co. (quar.).........- Holders of rec. Oct. 1 
Preferred C (mont&ly).......... gonk oe . 1|*Holders of rec. Sept. 1b Reynolds (R. J.) Tobacco— 
Preferred C (monthly)............. *) Nov. 1/*Holders of rec. Oct. 15 Com, and com. B (quar.)....---.... Holders of rec. June 184 
Preferred C (monthly)........-.... *1 Dec. 1)*Holders of res. Nov. 16 Rice-Stix Dry Goods, Ist & 2d pfd. (qu.) Holders of rec. June 15 
Preferred C (monthly)......-.....- *1 J’n 1°32|*Holders of rec. Dec, 15 Rich’s, Inc., 6% % pref. (quar.)..-.-..- *Holders of rec. June 15 
Northern Pipe i ecihic statnndpacinepatnel $1.50\July Holders of rec. June 12 | Richman Bros., com. (quar.)......-.-. Holders of rec. June 22a 
FE a i as hoe EER Epi 50c.|July 1] Holders of rec. June 12 Rike-Kumbler Co., com. (quar.)....... Holders of rec. June 15 
Northern Securities Co........-.--.-- 4% |July 10) June 20 to July 10 EE (AEE) nied dounensriaeee *Holders of rec. June 23 
Northwest Bancorporation (quar.)...-.- *45c.| July *Holders of rec. June 20 | Riverside Silk Mills, class A.....-....-. Holders of rec. June 13 
s + et EAE $1 July olders of rec. June 20 Robinson Consol. Cone, com, (quar.)..- Holders of rec. June 15 
Novadel-Agene Corp., common (quar.).| $1 |July 1) Holders of rec. June 20 | Robinson (D. P.) & Co., Ist pref. (quar.) *Holders of rec. June 24 
I endian 1% |July 1) Holders of rec. June 20 Rossia International Corp. (No. 1)..--. *Holders of rec. June 16 
Nunn-Bush-Weldon Shoe, com. (quar.).| *25c.|June 30)*Holders of rec. June 15 Ross Gear & Tool, com. (quar.)....... *Holders of rec. June 20 
First preferred (quar.).............-. *1% |June 30)*Holders of reo. June 15 Royal Baking Powder, com. (quar.)-..- Holders of rec. June 8a 
Second preferred (quar.)............ *1% |June 30}*Holders of rec. June 15 Preteeved (G008.) ..2o ccescececassce Holders of rec. June 84 
Occidental Petroleum. --_-.........--.- *2¢c.|June 30|*Holders of rec, June 20 Republic Flow Meters, pref. (quar.).... *Holders of rec. June 20 
Ogilvie Flour Mills, common (quar.)...| $2 jJuly 2] Holders of rec. June 20 Republic Stamping & Enamel, co.. (qu.) Holders of rec. July 1 
Ohio Brass, com. A & B (quar.).--...-- 50c.\July 15} Holders of rec. June 30 Ritter Dental Mfg. Co., com, (quar.)... Holders of ree. June 20a 
PEE, CE So ceria tance snnewel 1% |July 15} Holders of rec. June 30 Preferred (quar.)-......---------<-- *Holders of rec. June 20 
Ohio Farm Bureau Corp., 6% pref....' *3 SOY Tl conccanancevesahnrnes Rumford Printing Com. (quar.) .......' *2 jJuly 1' -.............-.---.. 
Ohio Finance, common (quar.)........ *50c.\July 1)*Holders of rec. June 10 Sabin Robbins Paper, pref. (quar.)....- *Holders of rec. June 25 
8% preferred (quar.)......--.----.- *2 July 1)/*Holders of rec. June 10 Safety Car Heating & Ltg. (quar.)..... *Holders of rec. June 13 
ce Co., com. (in com. stk.)--| *f1 |July 1)|*Holders of rec. June 10 Safeway Stores, Inc., com. (quar.)-...... olders of rec. June 184 
Seamless Tube, pref. (quar.).....- 1 uly June 16 to June 30 7% preferred (quar.)....-..-....... Holders of rec. June 184 
Ohio Wax Paper (quar.)_.....-...-..- *40c.|July 1)*Holders of rec. June 20 6% preferred (quar.)....-.......... Holders of rec. June 184 
Oh: Fare Register, pref. (quar.).-.-.- *$1.50|\July 1)*Holders of rec. June 24 | St. Joseph Lead Co. (quar.)...-...-..- Sept.11 to Sept.21 
Old Colony Trust Associates (quar.)....| * July 1}*Holders of rec. June 15 ITI cs cxsnencoen mpavmnenee taciguimendadeeesimien Dec. 11 to Deo. 21 
a A Re ee 2 July 1} Holders of rec. June 12a¢ | St. Louis National Stockyards (quar.)-_. Juned24 to June 30 
Ontario Loan & Debenture (quar.)....- $1.50\July 2)*Holders of rec. June 15 St. Louls Rocky Mt. & Pacific Co.— 
Ontario Mfg., preferred (quar.)....---- *1% \July 1)*Holders of rec. June 20 Pe 1O0RE.,..nss. escaanbonsneh Holders of rec. June 15a 
Ontario Tobacco Plantations, pref. (qu.)| 1 July ..] . oe ees GEE). < cn cccccanbaceune Holders of rec. June 154 
(quarterly) .....--.----.-.- 1 Oct, on] cocceccncnccccscecene St. Regis Paper Co., com. (quar.).--..- Holders of rec. June 15 
Preferred (quarterly) -..-..--------- 1 MRR, "SA atonnogunaancedenenne Preferred (quar.)......---.-----.-- Holders of rec. June 15 
Open Stair Dwellings (quar.)....---.-- *1% |June 30)*Holders of rec. June 20 | S.M.A. Corp. (quar.)..-.-.---------- *Holders of rec. June 20 
Orange Crush, Ltd., pref. A (quar.)...| 1% |July 2] Holders of rec. June 16 Sangamo Electric Co., com. (quar.).... Holders of rec. June 15 
Orpheum Circuit, Inc., pref. (quar.)....| 2 July 1] Holders of rec. June 224 | Saranac Pulp & Paper, dividend... *Holders of rec. Aug. 15 
Otis Elevator, common (quar.).....-..- 62 %c\July 15} Holders of rec. June 30a | Savage Arms, 2nd pref. (quar.).......- *Holders of rec. Aug. 1 
Preferred (Guat)... <-<-ncsencece 14% |July 15} Holders of rec. June 30a | Sayers & Scovill,, com. (quar.).....-.-- *Holders of rec, June 20 
Otis Steel, prior pref. (quar.)-.---.--.- 1% |July 1] Holders of rec. June 194 Peaterred (GUA) ..- cn wcccccncsocene *Holders of rec. June 20 
Owens Illinois Glass preferred (quar.)...; 1% |July 1 Holders of rec. June 15 Schnebbe Fire Protect-Eng., com. (qu.)- *Holders of rec. July 1 
Pacific Commercial Co.---..--.-.--.- 70c.|June 30 Holders of rec. June 15 Claas A (QUEP.) .-ccncccncccccccccce *Holders of rec. July 1 
Pacific Finance Corp. of Calif.— $3 preferred (quar.) ---------------- *Holders of rec. July 1 
New common (quar.) (No. 1)-.-----.- *22c.\July 1,*Holders of rec. June 20 Schumacher Wallboard (quar.).-.--.-.--. *Holders of rec. June 17 
Pacific Freight Lines Corp., pref. (qu.).|43%e.|July 1) Holders of rec. June 10 Schulte Retail Stores Corp., pref. (qu.)- Holders of rec. June 124 
Pacific Indemnity (quar.).-.---.------ *35c.|July 1)*Holders of rec. June 15 | Schulze Baking, pref. (quar.)..-.-.-..- Holders of rec. June 15 
dPacific Investing, Ist pref. (quar.)....| *75c.|July 1)*Holders of rec. June 15 Convertible preferred (quar.)....-.- *Holders of rec. June 15 
Package Machinery, com. (extra)...-.. *$1 July 1}*Holders of rec. June 20 Scott Paper, com. (quar.)..--------..- June 30} Holders of rec. June 16a 
Packard Electric (quar.).-..--------.- 25c.|July 15} Holders of rec. June 30 Com. (payable in common stock) June 30} Holders of rec. June 164 
Packer Corp. (quar.) --.-------------- 37%e\July 1) Holders of rec. June 26 | Scoville Mfg. (quar.)----------------- *Holders of rec. June 15 
Page Hershey Tubes, com. (quar.).-.-. $1.25|July 1) Holders of rec. June 20 Seaboard National Securities (quar.) ..- *Holders of rec. June 20 
Preferred (quar.).-.--------------- 1% |July 1) Holders of ree. June 20 Seagrave Corp., com. (quar.)--------.- July 15} Holders of rec. June 30a 
Pan-Amer. Petr. & Transp., com & com B July 20} Holders of rec. June 30a Preferred (quar.).....-.-----.---.-- Ui cnansabecdnine néndeubam 
Paraffine Cos., Inc., com. (quar.) ---..- $1 June 27| Holders of rec. June 17 | Sears, Roebuck & Co., com. (quar.)--..- 1|*Holders of rec. July 9 
Paramount Publix ., com. (quar.)..| 62%4c.|June 27} Holders of rec. June 5a | Second Internat. Securities, com. A (qu.) 1| Holders of rec. June 15 
Parke, Davis & Co. (quar.).----- --| *25¢.|June 30|/*Holders of rec. June 19 First preferred (quar.)-..------.---- 1} Holders of rec. June 15 
TN a as ar cet conclliaan andhaenenns -| *10¢c.j/June 30|*Holders of rec. June 19 Second preferred (quar.).----------- 1| Holders of rec. June 15 
Passwall Corp., 6% pref. (quar.)- *1% |July 1)*Holders of rec. June 22 Second National Investors, $5 pfd. (qu.) 1| Holders of rec. June 164 
$3 preferred (quar.)......---.- *75c.\July 1)*Holders of rec. June 22 Seeman Bros., com. (quar.).--------..- 1) Holders of rec. July 15 
Peabody ineering, pref. (quar.)....| *1% |June 30)*Holders of rec. June 30 Selected American Shares...-.------.- 0| Holders of rec. June 22 
PRRRENE CRE Jccc neds coepeswecse *1% |Sept. 30)*Holders of rec. Sept .20 Selected Income Shares. ---.-.---.------ 1| Holders of ree. June 15 
Preterred (GG0l.) < - 02 < -ocecncnnce- *1% . 31]*Holders of rec. Dec. 30 | Selected Indus., Inc., $5} pr. stk. (qu.) 1} Holders of rec. June 16 
Peaslee-Gaulbert Corp., pref. (quar.)...| *1% |July 1)*Holders of rec. June 25 Service Station, Ltd., cl. A & B (quar.)-. 2| Holders of rec. June 15 
erred (quar.)....-------------- *1% |Oct. 1)*Holders of rec. Sept. 25 6% preference (quar.)--.----------- 1 Holders of rec. July 15 
Peabody, Coal, pref. (quar.)---------- *14% |Aug. 1)*Holders of rec. July 15 6% preterence, series A (quar.)....-- 1|*Holders of rec. July 15 
Penn Federal Corp., pref. (quar.)---.-- *1% |July 1)*Holders of rec. June 20 | Shareholders Corp. (quar.)------------ 5 1|*Holders of rec. June 15 
Penn Investment Co. 5 eae *2 July 2)*Holders of rec. June 16 Shattuck (Frank G.) Co. (quar.)-..... .|July 10| Holders of rec. June 204 
Penney (J. C.) Co., com. (quar.)..---- June 30} Holders of rec. June 20a | Shawmut Association (quar.)---------- é 1} Holders of rec. June 16 
Preferred (quar.)........---.------ 1 June 30} Holders of rec. June 20a | Sheaffer (W. A.) Pen Co., common... Sept. 15|*Holders of rec. Sept. 1 
Pennsylvania Bankshares & Sec. pf. (qu.)/*624c|Sept. 1)*Holders of rec. Aug. 15 (quar.) ...--------------- July 20|*Holders of rec. June 30 
Preferred (quar.)......----- {ie at 2%4c|\Dec. 1|*Holders of rec. Nov. 15 Preferred (quar.).-.--------------- 20|*Holders of rec. Sept. 30 
Pennsylvania Glass Sand, $7 pref. (qu.).| *$1.75,July 1/--..- SRT als Al cg pe Shell Union Oil Corp., pref. (quar.)-..-. July 1} Holders of reo. June 10a 
Pennsylvania Salt Mfg. (quar.)-.------ 75e.|July 15} Holders of rec. June 30 | Shenandoah Corp., conv. pref. (qu.)-.-- 1} Holders of rec. July 3 
Peoples Drug Stores, com. (quar.).--.. 25e.\July 1! Holders of rec, June 8a | Sieloff Packing (quar.).--------------- 1| Holders of rec. June 20 























FINANCIAL 





CHRONICLE 





[Vou 182. 











Name of Company. 





£ 
Williams Co. of Canada— 


Common (quar.).-....------------ 

Preferred a adhesin enahded 
Silver Brook Anthracite, pref. (quar.) - -- 
Singer Manufacturing (quar.)-.-..---.--- 
Slattery (E. T.) Co., pref. (quar.)..-.-- 
Sloan & Zook Prod., com. (quar.).-.-.-- 

Preferred (quar.)...---------------- 
Sorg (Paul A.) Paper Co., pref. (quar.) .. 
South Penn Oil Co. (quar.).-.-------- 
South Porto Rico » pref. = » ee 
South West Pa. Pipe Lines (quar.).... 
Southeastern Express...-.-.---------- 
Southern Acid & Sulphur, Lao wh (quar.).. 
Southern Bond & Share, vw quar.)... 
Southland Ice, pref. (quar.).-.----.---- 
Southwest Utility Dairy Prod 


Partic. ae fe -) Te. 1)----- 
SBpaid A ros., CO 
eee caitan t & Co., Inc., pf. (quar.) 
Sparks-Withington Co. (quar. ae 
Foundry Co. (quar.)....-.--.- 


Hie 


damm wm mene 


Preferred (quar.)...~..-------c-0-- 
Starrett (L. 8.) Np com. (quar.)..... 


Starret 

State & City Bldg. Corp., pref. (quar.) - 
Theatre (quar.).. 
(Frederick) & Co., com. (quar.). 


Stein (A. .) & Co., 

— Title & Mtge. Gun. i. deans 

Stix Bact & Puller, a pret. pref. (quar.)-----.-- 
Pref 


Superheater Co. (quar 
Superior Portland Cement, class A (qu.) 


1k Hosiery Mills, pref....-.-... 
Bligertost Petroleum, com. & ordinary .- 
Meee GRRE) oc cwcecccccccece 


OO Tr Te 
Sweets Co. of America, Inc. (quar.)..... 
Ow S OS. GUE cc ancccccdccsnccce 
Sylvanite Gold Mines, Ltd...........- 
Taggart Corp., pref. (quar.)...--.-.-... 
Tamblyn (G.) Ltd., pref. (quar.)_...... 
Taylor Colquitt Co., common (quar.) - .- 
Pref: (QUES J cece ccccerec peeve 
Taylor Milling Corp., common (quar.)._ 
Fame Invest. Corp. (monthly). ... 
Texas Corp. (quar.)..-.-.-------.-... 
Texon Ol] & Land, common (quar.).... 
Textile Banking (quar. Miah ia dubs ipa artoanes anes 
Thatcher Mfg., com. (quar.)..-....... 
Thayers, Ltd., Ist pref. (quar.)........ 
Third Nat'l Invest ors ag © Dns (qu.) 
Thompson (Jobn R.) Co. (quar.) 


Thompson's Spa, Inc., $6 pref. (quar.)_. 
Thompson-Starrett Co., pref. (quar.)_-- 
Tide Water Oil, common (quar.)-_.....- 


ewe eewe 


Tilo Roofing, —* (quar. Bi os Ss ob eit ead 
$2 preferred (quar.)......--....-... 
Tintic Standard Mining (quar.)-........ 
Tip Top Tailors, I.td., pref. (quar.)_.._. 
Toronto General Trusts (quar.)........ 
Toronto Mortgage (quar.)............- 
2h: i soasshesnasewa wd 
Transamerica Corp. (quar.).........--. 
Transue & Wms. Steel eo (quar.)... 
Trico Products Corp. (quar.).......... 
Tri-Continental Corp., o% pref. Seah uo 
Tri-Utilities Corp., com. (quar.)......- 
Trumbull-Cliffs Furnace, pref. (quar.) _- 
Truscon Steel, com. (quar.) isis eek > os 


) 

Trustees L. & G., Birmingh.. jf. (qu.)--. 
Trustee System Co., Baltimore, pf. (qu.) 
Preferred (payable in pref. stock) -.._- 
Trustees Sys. Disc. Co., Chicago, pf. (qu) 
Preferred (payable in pref. stock) - --._ 
Trustee Sys. Corp. Indiana, pref. (qu.) - 
Preferred (payable in pref. stock) - ...- 
Trustees Sys. Co., Indianapolis, pf.(qu.) 
Preferred (payable in pref. stock) - ..-- 
Trustees Sys. Co., Louisville, pf. (qu.)_- 
Preferred (payable in pref. stock) ...__ 
Trustees System Service Corp., pref.(qu) 
Trusts & Guar. Co., Ltd., Toronto. ... 
Tuckett Tobacco, pref. (quar.)........ 
Ulen & Co., com. (quar.)....-....-... 
MLS cnikdin. akehipKéae niccocne 
Underwood Elliott Fisher Co., com. (qu.) 
ro a 8 eee eae 
Underwriters Finance, pref. (quar.)..._- 
Union Carbide & Carbon (quar.)......_ 
Union Metal Mfg., com. (quar.)....._. 
‘i eee 
Union Twist anhegl common (quar.) 
NE DED cd cai wehuecececs 
United Aircraft & Transport, pf. (qu.)_- 
United Biscuit of America, com. (qu.)_. 
Pref Pa padasinacoens ines 
United Bond & Share (Montreal) pf. (qu) 
United Cizar Stores of Amer., pref. (qu.) 
PE ME Dc andecosceee es cue 

. United Dyewood, si BS 
United Fruit (quar.)....-..---.-..... 
United Fuel Investment, pref. ome. : 
United =e Supply. class A (quar.).... 
United N. 





$885.8. 
jes) 
2 
5 


: 





a 

i 

2 

| 
eggeggsgggggagggggggcaggsagagggggs 


< 


« * # 


i 


KREKKKKK 


5 
1 
1 
1 
1 
1 
: 
1|*Holders of rec. June 16 
1 
1 
1 
1 
1 
1 
5 
5 








. Bank Tr. Shs., ser. C 3__'20.87le July 





Books Closcu 
Days Inchustes. 
Holders of rec. June 15 
' Holders of rec. June 15 
= ‘*Holders of rec. June 19 
June 30 June ll to June 30 
June 30 June ll to June 30 
J 1,*Holders of rec. June 20 
29 *Holders of rec. June 20 
29,*Holders of rec. June 20 
1\*Holders of rec. June 15 
30 *Holders of rec. June 15 
Holders of rec. June 124 
! Holders of rec. June 15 
1,*Holders of rec. June 18 
1\*Holders of rec. June 20 
1|*Holders of rec. June 15 
1 *Holders of rec. June 15 
1;*Holders of rec. June 30 
15| Holders of rec. June 30a 
Holders of rec. June 15a 
Holders of rec. June 16a 
Holders of June 15 
1!*Holders of ree. June 20 
30) Holders of rec. June 10 
15} Holders of rec. July la 
*Hoiders of rec. June 20 
1] Holders of rec. June 
1| Holders of rec. June 
1] Holders of rec. 
1| Holders of rec. 
1}*Holders 
15|* Holders 





222922922833 33 


SEESSEESEEREEEEEEESESES z 
cEESEEESEERER SESE ES ocees 





olders 
*Holders of rec. 18 
1}*Holders of rec. 15 
*Holders of rec. 20 
1|*Holders of rec. 20 
*Holders of rec. 20 
*Holders of rec. 20 
1|*Holders of rec. 26 
. 1} Holders of rec. 7 
1} Holders of rec. 15 
30|*Holders of rec. June 15 
30|*Holders of rec. June 15 
30|*Holders of reo. June 15 
. 30}*Holders of rec. Sept. 15 
31|*Holders of rec. Dec. 15 
15} Holders of rec. June 16a 
1)*Holders of rec. June 15 
1|*Holders of rec. June 20 
15] Holders of rec. July 3a 
1}*Holders of rec. June 23 
1} Holders of rec. June 13 
1} Holders of rec. June 12 
1} Holders of rec. June 12 
1} Holders of rec. June 12 
1} Holders of rec. July 15 
1] Holders of rec. June 10 


Holders of rec. May 29 
*Holders of rec. June 15 

Holders of rec. June 20 
*Holders of rec. June 15 

Holders of rec. June 10 
*Holders of rec. June 20 
*Holders of rec. June 23 

Holders of rec. June 20 

Holders of rec. June 20: 
*Holders of rec. June 10 


Holders of rec. June 13a 





June 29 
Holders of rec. June 15 
Holders of rec. June 15 


Holders of rec. July 6a 
Holders of ree. June 30a 
Holders of rec. June 10a 


Holders of rec. June 16a 
See note (z). 


1 

u Holders of rec. June 22 
15| Holders of rec. June 25a 
15 Holders of rec. Sept. 25a 


*Holders of rec. Aug. 21 
*Holders of rec. June 16 
*Holders of rec. June 16 
*Holders of rec. June 16 
*Holders of rec. June 16 
*Holders of rec. June 16 
*Holders of rec. June 16 


*Holders of rec. June 16 
*Holders of ree. June 16 
*Holders of rec. June 16 
*Holders of rec. June 16 
*Holders of rec. June 16 
*Holders of rec. June 15 

Holders of rec. June 30 


Holders of rec. June 20 


Holders of rec. June 22 
*Holders of rec. June 22 
*Holders of ree. June 20 
*Holders of rec. June 20 


*Holders of rec. June 13 


Holders of rec. June 15 
*Holders of rec. June 20 
*Holders of rec. June 1 





PHSSaS eSaaraasssse 


Holders of rec. June 5a 
*Holders of rec. June 10a 


Holders of rec. June 20a 


Holders of rec. June 16a 
Holders of rec. June 23a 


Holders of rec. June lla 


Holders of rec. June 13a 
3 *Holders of rec. June 26 
1.*Holders of rec. June 20 
1 *Holders of rec. June 20 

30 *Holders of rec. June 20 

Holders of rec. June 20a 

2 June 16 to 


Holders of rec. July la 


1 
30] Holders of rec. June 12a 
30] Holders of rec. June 12a 
1}*Holders of rec. June 15 
1| Holders of rec. June 2a 
1 
1 
30 
0} 


Holders of rec. June 10a 
Holders of rec. Aug. 15a 
Holders of rec. July 16a 





Holders of rec. July 10a 
Holders of rec. Oct. 9a 
Holders of rec. June 12a 
Holders of rec. June ‘a 











Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued) . 

United Piece Dye Works, com. (quar.)..; 50c.|Aug. 1) Holders of rec Juiy i5¢e 
CORE CREE). nonce cepuintconpe- 80c.|Nov. 1| Holdere of rec. Oct 15a 
NP BERANE HSS 1% jJuly 1} Hoiders of ree June 20a 
ON | SCE 1% |Oct. 1] Holders of rec. Sept. 194 
Preferred (quar.) .........--.--...] 1% {|Jan1°32; Holders of rec. Dec. 194 

United Retail Chemists, pref. (quar.)... — July 15 *Holders of rec. June 22 

United Securities, Ltd., common (qu.)..| *50c./...---.| ....-.--------------- 


United Shoe Machinery, com. (quar.)-_-. 
On Guan WINE) cconcccasasesouses 
8. Capital, class A (quar.)...-....- 
” Guske special) 
-_ Gesuaiey GRRE) owe conevcaccenes 
. 8. Foil, = a esos: wistnmnateal 
Preterred 


ee eee 


- (quar.) 
United diate Pipe & Fdy., com. (qu.)_- 
GUSMBER UNE A. c cccvccscncsessien 
Gememes (Gua .) < . - <9 oc ccccsecsen- 





0. 8. Playing Card (quar.)............ 
U.S. Printing & Lithog’h’g pf. “A (qu.).. 
a ig States Steel Corp., com. (qu.)... 
U.8 SB gh. common (quar.)........ 
United Verde Extension Mining (quar.) 
Universal Crane, pref. (quar.)......... 
Universal Leaf Tobacco, com. (quar.).. 

i. -£§ Ae 
Universal Pictures, — _- nied 


Viau Biscuit, ist pref. (annie 
Vicheck Tool, pref. (quar.)............ 
Victor-M onaghan Co., pref. (quar.)...- 
Virginia iron, Coal & Coke, pret 


Wagner Electric Corp., pref. pang _ fae 
Waitt & Bond, class B  ) ae 
Waldorf System, Inc., com. Gai: eee 

ry ug kf ee a ee 
Walgreen Co., 64% mor (quar.)....- 
Walker Co., class A (quar.)........-... 
Waltham Watch, ays ae (quar.).... 


quar.) 
Ward Baking Corp., pref. (quar.).....- 
Warner Co., common (quar.).......... 
First and second ne 
Warren Bros. Co., common (quar.)..... 
p | 


Convertible oeeuned (quar. URE 
Warren Foun Pipe (quar.)....... 
Wash. Title Ins. (Seattle) com. (qu.)---_- 


q 

Wayne Knitting Mills, preferred beat necapanats i 
WOE GO, CU Dn 6 s ctcnaabennen a 
Wellman Engineering Co., pref. (quar. ) 
Weinberger Drug Stores, com. (quar.)_.. 

Com. (payable in common stock) --_-.- 
Wesson Oli & Snowdrift, com. (quar.)-_- 
West Coast Oil, pref. (quar.).........- 
West Point Mig. (quar.)........-.-..- 
West Va. Pulp & Paper, com. (quar.)._. 











* $1.50) July 
*60c.|June 3 


1% |July 
25c.|July 
f1 |July 
50c.|July 


*$1.50/ July 


1 July 
40c.| July 


TE ee te et et eet et et 


Cant Sant Can Sat et Sit Sg St Sant St 
SESESESEEEE 
Seegeqeeeggs 

_ 


Ch Be hh ell anh hte anliandiell andl alienated 


| Holders of rec. June 16 


Holders of rec. June 
Holders of June 
Holders of June 
Holders of June 
Holders of Bept 


a? 
ybic SUSSREERERE 


a 

& 

; 
PETE LEE 
cEREE EE? 


mE 
ee 
39 
ao 
33 
BgS 
335 





*1% July 1%) Holders of rec. * June 20 
*1% Sept. 10|/*Holders of reo. Sept. 1 
*1% |Dec. 10/*Holders of ree. Dec. 3 

1% July 2] Holders of ree. June 23 
*1% June 30}*Holders of rec. June 20 
July 1|*Holders of rec. June 20 
July 1} Holders of rec. June 13a 
.July 1)*Holders of rec. June 16 

*50c.\July 1)*Holders of rec. June 20 
*62 4c July 1)/*Hoiders of rec. June 20 


20] Holders of rec. July Te 


Holders of rec. June 20 


*20c.|June 30)*Holders of rec. June 15 


Holders of rec. June 20a 
Holders of rec. June 13 
Holders of rec. June 20a 
*Holders of rec. June 20 
*Holders of rec. June 24 
Holders of rec. June 22 
*Holders of rec. Sept. 21 
Holders of rec. June 17a 
Holders of rec. June 304 
Holders of rec. June 154 
Holders of rec. June 22a 
Holders of rec. June 22a 
Holders of rec. June 22 
Holders of rec. June 22a 
Holders of rec. June 15a 
*Holders of rec. June 27 
*Holders of rec. June 27 
*Holders of rec. June 15 ~ 
*Holders of rec. June 15 
*Holders of ree. June 20 
Holders of rec. June 19a 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 15a 
*Holders of rec. June 26 
Holders of rec. June 15 
Holders of rec. June 16 


1% jAug. 14) Holders of ree Aug i 
1 Nov. 16; Holders of rec. Nov. 2 


.|June 30,*Holders of rec. June 25 


1% |July 15) Holders of rec. June 20a 


*Holders of rec. July 15 





1 
1|*Holders of rec. July 15 
1 


*Holders of ree. June 20 


.June 30 *Holders of rec. June 16 
1, *Holders of rec. June 20 


50c.jJuly 31 Holders of rec. June 30a 


6% Preferred (GURF.) .ccccccccccace 

6% preferred (quar.)....-......-..-. % 
Western Electric Co., com. (quar). selena *75¢ 
Western Grocers, Ltd., pref. L ey sited 
Western Insurance Security, cl. A lea .) -] *62 34e]Aug. 

NE TN Tin oa rancneecnnead *1 4) Aug. 
Western Maryland Dairy, pref. (quar.)| *$1.75/July 
Western N. Y. Securities, com. (No. 1)_-| *J0c 
Western Tablet & Stationery, pref. (qu.)| *1% |July 
Westinghouse Airbrake (quar.).......- 
Westmnoreiand, Inc. (quar.)...-....... 30c.| July 
Weston (Geo.), Ltd., common (quar.).., 25c./July 
Weston Kiec. Instrument, com. (quar. ).| 25¢.|July 

fee Reg athe Reine 50c.| July 
Westvaco Chlorine Products, pref. (qu.), = -75) July 
Wheeling Steel, pref. A (quar.)........ B July 

yee eae *2 July 
Whitaker Paper, pref. (quar.)-.....__- *1% |July 


White Motor Co., common (quar.)__.. 
White Motor secur. Corp., pref. tee.) 
White Rock Mineral Sorinae Co., com. 
First preferred (quar.)......-..-.... 
Second preferred (quar.)..........-.- 
Whitman (William) Co., Inc., pref. (qu.) 
Whittall Can Co., pref. (quar.)...... .. 
Wichita Union Stock Yards, com. (quar.) 
Wilcox-Rich Corp., class A (quar.).._.- 
Will & Baumer Candle, com. (quar.)__. 
A | ea nae 
Willys-Overiand Co., pref. (quar.).....- 
Winn & Lovett Grocery, cl. A (quar.)-_-_- 
OIE SEER) nnd canccaudcécovcs 
Winsted Hosiery, com. (quar.).......- 
Be ee he, RE ae 
Wisconsin Bankshares (quar.)......_-- 
Wolverine Tube Co., com. (quar.)....- 
Woodruff & Edwards, class A (quar.)_ . 
Woodward & Lathrop, pref. (quar.)- ..- 
Worcester Salt Co., common (quar.)-_--. 
I CE hn eB Wear dwemnen 
Worthington Ball, class A (quar.)_...-- 
Worthington Pump & Mach’y, pf. A(qu.) 
Peres TE CGR Daccccccccceccces 
bat ~~ patina Mines, Ltd. (quar.)- 


NE tt crtinckcrentnrthendiln tenance oqrniil 
Worlitser (Rudoinmh) oe (guar. .. 
Yale & Towne Mfg. (quar.)........... 
Yosemite Holding Corp., pref. (quar.)_- 
Yor ng (J. a nea (GUEE.) -nseccon 

I a wn ion ncceneenn 
Young (L. A.) aces & Wire (quar.)... 
Youngstown Sheet & Tube, com. (quar.) 

54% preferred (quar.)-..-........-. 





1 Holders of rec. June 16a 


Holders of rec. June 20 


1 
1 Holders of rec. June 19a 
1 


Holders of rec. June 19a 


1 *Holders of rec. June 15 
1 *Holders of rec. June 12 
1 *Holders of rec. June 12 
1,*Holders of rec. June 20 


5c.jJune 30 Holders of rec, June 12¢a 
1% jJune 30, Holders of rec. June 12 


$1 July 


1% |July 
5 July 
1%jJuly 


— ee ee 


Holders of rec. June 19¢@ 
Holders of rec. June 19 
Holders of rec. June 19 
Holders of rec. June 16 


*1%|July 2,*Holders of rec. June 13 


*1 igi July 


1|*Holders of rec. June 21 
June 30} Holders of rec. June 20¢ 


Oc.jAug. 15; Holders of rec. Aug. 1 


‘nly 1) Holders of res. June 15 
1} Holders of rec. June 27a 


Holders of rec. June 20 


*tivlaere vl rec. July 15 
Holders of rer Oct 1K 


1 
1} Hoiders of rec. June 20 
1 
1 


*5c. |June 30|)*Holders of rec. June 22 


1|*Holders of rec. June 15 
1 


*Holders of rec. June 20 


*1%{|June 27|*Holders of rec. June 20 
*14%iJune 30|*Holders of rec. June 23 
*1 4)Aug. 15|*Holders of rec. Aug. 8 
*50c.|July i *Holders of rec. June 30 


Holders of rec. June 10e 


1} Holders of ree. June 10e@ 


2c.|June 30] Holders of ree. June 15 





50c. July 
1% July 


1 
1 
1 
1 
2 
‘ 
} 
- *Holders of rec. June 15 
1 
1 
1 
1 


Holders of rec. June 15 

Holders of ree. June 20a 
Holders of rec. July 20@ 
Holders of rec. Aug. 20¢ 
Holders of rec. Sept. 20¢ 
Holders of rec. Oct. 20¢ 


!|*Holders of rec. June 20 


Holders of rec. June 10a 


*Holders of rec. June 19 

*Holders of rec. June 19 
Holders of rec. June 15a 
Holders of rec. June 13¢@ 
Holders of ree. June 13@ 
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Per When 
‘ent. | Payable. 


Books Closed. 


Name of Company. Days Inclusive. 











Miscellaneous (Concluded). 





Zinke Renewing Shoe Corp., com. (qu.)- 2 ie. July 2|*Holdera of rec. June 15 
} ene PEctecucédabsodsias 2)*Holders of reo. Sept. 5 
GRD i cincw omidonsséceane 4 July 2|*Holders of rec. June 15 

| Preferred _E eis eaten: ise aiaam *3c.\Oct. 2|*Holders of rec. Sept. 15 





has ruled that 


* From sources. ¢ The New York Stock Exchange 
date and not until further notice. 


unofficial 

stock will nes be quoted ex-dividend on this 

t The New York Curb Exchange Association 
@x-dividend on this date and not until further 

@ Transfer books not closed for this dividend. 

> Present First National Bank dividend is on the bank's stock alone. Previously 
dividends had been divided between the First National Bank ai< the First Security, 
aan dividend being 15%, on the Bank's stock and 10% on the Security company’s 


stock. Previous to this the division had been 5% for the bank and 20% for the 
company. 
@ Correction. ¢ Payable in stock. 


Sf Payable in common stock. Snes t h On account of accumulated 
Gividends. / Payable in preferred stock 

¢ American ee Power com. A & B dividends are payable in com. A 
tock at rate of one-fortieth share. 

k The dividend of 35c. on Southern Ry. com. stock is payable out of 1930 earnings 
and with the $1.65 declared out of 1929 earnings makes $2 payable Aug. 1 on com- 
gg pres No further dividend will be paid in 1931 on common stock. 

Dividends on common A & B stocks will be applied to the purchase of com. A 
stock at the tate of 85 ber share uniom written notioe i given prior to June 10 a 
the stockholders’ desire to 


nm Commercial mueanenats an @ convertible preferred dividend will be paid in 

Common stock at rate of 1-52d share unless holder notifies company on or before 
June 16 of his desire to take cash. 

o Central States Electric Corp. convertible pref. dividends are as follows: Optional 
series, 1928, $1.50 cash or three thirty-seconds share common stock; optional 
series 1929, $1.50 cash or three sixty-fourths share common stock. 

>? American Cities Power & Light class B div. is payable in class B stock. 

¢ British American Tobacco interim dividend is 10 pence for each £1 unit of 

stock. ‘Transfers received in London on or before June 6 will be in time 
for payment of dividend to transferees. 

r General Realty & Utilities $6 pref. div. will be paid in common stock 60-1000ths 
of a share unless holder notifies company on or before July 1 1931 of his desire to 
take cash, $1.50. 

t Addressograph-Multigraph July dividend is the first dividend under the new 
name and will be the third payment under the recent consolidation. 

&% American States Public Service Co. common A dividend will be paid in common A 
stock at rate of 1-40th share unless holders notify company of their desire to take cash. 

9 Utilities Power & Light common stock dividends wil! all be paid in stock as 
follows: Com., 1-40th share com. stock; class A, 1-40th share class A stock; class B, 
1-40th share class B Stockholders desiring cash must notify company on or 
Selby din ciuat af Gebdeank on tame 13. 

w Less deduction for expenses of depositary. 

z Tri Utilities dividend of 1-20th share participating stock, which was to have 
been paid on July 1 1931 and was subject to ratification of capital increase by stock- 
—_—— — Fs meeting on June 16, was not approved and therefor the dividend will 

paid 


y Internat. Hydro-Elec. System class A dividend is optional, either 50c. cash or 
1-50th share class A stock 

2 Telephone Bond & Share dividend is 50c. cash or one-fiftieth share of class A: tk. 

bb Shenandoah Corp. pref stock dividend will be paid one-thirty-second share 
com. stock unless holder notifies company on or before July 13 of his desire to take 
cash—75c. per share. 

cc Knott Corp. com. div. is payable in cash or two-twenty-fifths share com. stock. 

dd Blue Ridge Co. pref. dividend will be paid 1-32d share common stock -unless 
holder notifies company on or before Aug. 15 of his desire to take exsh—75c. per sh. 

aa Associated Gas & Electric class A dividend is 1-50th share class A stock. 
Holders have option of taktng 1-200th share of $5 pref. or 25c. cash in place of the 
class A stock dividend. The $4 preferred dividend is optional either 1-70th share 
$4 preferred stock or $1 cash. Holders desiring cash must notify company on 
or before July 10. 

ee American Cities Power & Light class A dividend is payable in class B stock 


at rate of 1-32d share unless holder notifies company by July 14 of his desire to 
take cash—75c. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dee. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37 , 753,100 to surplus and undivided profits, $186,989,000 
to the net deman deposits and $103,894,000 to the Time 
deposits. We give the statement below in full: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 

ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 20 1931. 























*Surplus and| Net Demand Time 
Clearing House * Captial. Undtvtded Deposits, Depostts, 
Members. Profits. Average. Average. 
3 $ 
Bank of N. Y. & Tr. Co-- 6,000,000 14,368,800 61,588,000 15,536,000 
Bk. of Manhattan Tr. Co_ 22,250,000 54,517,900 265,900,000 54,913,000 
Bk. of America, Nat. Assn. 36,775,300 33,423,200 122,099,000 48,148,000 
National City Bank------ 110,000,000} 114,744,200'a1,010,404,000| 195,097,000 
Chemical Bank & Tr. Co- 21,000,000 43.709,800 22 "437,000 30,685,000 
Guaranty Trust Co------ 90,000,000} 208,068,600) b884,690,000| 155,989,000 
Chat. Phenix N.B.&Tr.Co 16,200,000 16,528,000 155,934,000 33,017,000 
Central Hanover Bk.&Tr- 21,000,000 88,207,800 404,724,000 75,941,000 
Corn Exch. Bank Tr. Co- 15,000,000 32,579,200 173,575,000 ,609,000 
First National Bank-----_ 10,000,000} 115,830,900 269,208,000 23,431,000 
Irving Trust Co......--- 50,000,000 85,285,400 353,115,000 56,887,000 
Continental Bk. & Tr. Co-_ 6,000,000 11,341,900 11,353,000 1,280,000 
Chase National Bank_---| 148,000,000) 210,812,700\c1,359,086,000} 181,269,000 
First Avenue Bank- ----_-- 500,000 3,897,100 26,734,000 2,892,000 
Bankers Trust Co_-_-_-_--_-- 25,000,000 87,395,200) d433,038,000 80,348,000 
Title Guarantee & Tr. Co- 10,000,000 24,988,800 33,748,000 1,960,900 
Marine Midland Tr. Co-- 10,000,000 9,551,400 57,897 ,000 8,030,000 
Lawyers Trust Co----_-- 3,000,000 4,526,500 14,940,000 2,748,000 
New York Trust Co------ 12,500,000 36,051,800, 177,324,000 40,773,000 
Comm’! Nat. Bk. & Tr.Co 7,000,000 10,013, 800) 47,058,600 5,005,000 
Harriman N. Bk. & Tr.Co. 2,090,000 2,642,200) 25,817,000 6,683,000 
Public Nat. Bk. & Tr. Co. 8,250,000 13,805,400 39,138,000 34,975,000 
Manufacturers Trust Co-- 27,500,000 23,947,700 147,851,000 68,919,000 
Cleariné Non-Member. 
Mech. Tr. Co., Bayonne- 500,000 909,700 2,683,000 5,292,000 
I an tobias thei dinn 658,475,300! 1,247,148,000! 6,298,341,000!1,166,427,00 





* As per official reports: National, March 25 1931; State, March 25 1931; Trust 
Companies, March 25 1931. 

Includes deposits in foreign branches as follows: (a) $285,399,000; (b) $121,205,- 
000: (c) $129,858,009, (d) $59,718,000. 


has ruled that stock will not be quoted | 
notice. 


The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. ‘The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending June 20: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS. 
FOR THE WEEK ENDED FRIDAY, JUNE 19 1931. 


NATIONAL AND STATE BANKS—Average Figures. 


















































Loans, OtherCash|Res. Dep.,|Dep. Other 
Disc. and Including|N. Y. and|Banks and Gross 
Invest. Gold. |Bk. Notes.| Elsewhere.|Trust Cos. 
Manhattan— ~ $ BS aS $ ~ 
Bryant Park BK.| 1,309,600) 54,200) 50,200) 329,100) ------ 1,123,600: 
“—— National_-} 19,103,811) 1,600) 84,778) 2,147,474) 2,241,628) 18,621,983 
rooklyn— 

Brooklyn Nat’l.-| 8,365,200) 17,600) 131,100} 508,400) 467,500) 5,788,300 
Peoples Nat’l_..-| 6,800,000) 5,000 ¥ 477,000 78,000} 6,680,000. 
TRUST COMPANIES—Average Figures. 

Loans, Res. Dep., | Dep. Other 
Disc. and N. Y. and and Gross 
Invest. Cash. Elsewhere. | Trust Cos. | Deposits. 
Manhattan— $ $ $ 
Bank of Europe & Tr} 13,356, 677,900 Mo 12,514,600. 
*4,124,300| 9,699,900) 3,129,000) 77,084,200: 
6,984) 1,050,485 164,575) 15,677,085 
ton. 300} *2,335,400 568, 7 17,573,000 
United States... ..- 71,120,020} 5,200,000) 14,901,853) -.-.-. 61,690,572 
Brooklyn— 
Brooklyn. -.....-.-.-. 111,407,000| 2,130,000) 41,665,000 982 ,000) 131,813,000. 
Kings County.-_--.-.. 29,807,624, 2,294,322) 3,061,975) -....--. 28,490,186 
Bayonne, N. J.— 
Mechanies--......-. 8,362,123 274,119 801,273 308,860} 8,345,287 











* Includes amount with Federal Reserve Bank as follows: Empire, $2,724,900,. 
Fulton, $2,142,300. 








Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston. 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 




















Week Ended | Changes from | Week Ended | Week Ended 
June 2% Previous June 17 June 10 
1931. Week. 1931. 1931. 
$ $ $ 

SR cenereinduiads 94,075,000} Unchanged 94,075,000} 94,075,000. 
Surplus and _ | eee 97,219,000. +3, 97,216,000} 97,216,000 

Loans, disc’ts & invest’ts_|1,007,381,000 + 73,000) 1,007,308,000| 997,883 
Individual deposits. ....- 606 ,700,000| —12,579,000| 619,279,000) 616,809,000 
Due to = Skuta dag ce ukanshied 141,772,000, 9,595,000} 151,367,000) 159,191,000 
Time deposits. ....-...- 269,140,000} —2,643,000| 271,783,000) 271,259,000. 
United onne. deposits... 18,662,000} +9,966,000 ,696, 1,221,000 
for Clg. House 15,258,000} 3,356,000 18,614,000 17.823,000 
Due frora other banks...| 104,638,000} -—7,063,000} 111,701,000] 114,689,000 
Res’ve in Jegal depusit’ies} 79,999,000) —1,419,000 $1,418,000} 83,212,000. 
Cash in bank.......-.-- 6,172,000 + 97,000 6,075,000 6,292,000 
Res’ve in excess in F.R.Bk 3,188,000 —84,000 3,272,000 4,027,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing “Reserve with Federal Reserve’’ and “Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘“‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
“Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.”’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 























below requirements. ‘This practice is continued. 
| 
| Week Ended | Changes from | Week Ended | Week Ended 
June 20 ee June 13 June 6 
| 1931. Veeck. 1931. 1931. 
$ | $ 3 3 
SE SAE REGO POE 83,262,000} Unchanged 83,202,000} 83,202,000 
Surplus and profits - - - ---) 258,561 '000) Unchanged 258,561,000) -258,561,000 
Loans, discts. and invest - 11,515,703,009| +19,505, 000) 1 496,198,000 1,494,525,000 
Exch. for Clearing House-| _30,134,000' —3,406,000) 33,540,000 ,647,000 
Due from banks- ------- | 142,103,000) —21,813,000| 163,916,000) 168,524,000 
Bank deposits - - ------ _| 227,831,000! —20,739,000 248,570,000 253,227,000 
Individual deposits - - - - - - 780,544 ,000| + 17,486,000) 763,058,000 760,233,000 
| Time deposits ---------- | 424,107,000) —2,107,000| 426,214,000) 429,539,000 
Total deposits - ------- _.|1,432,482, 000! — 5,300,000) 1 437,842,000) 1,442,999,000 
Reserve with F. R. Bank.) 120, 084,000! —1,021,000| 121,105,000) 122,815,000 
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The following Is the return issued by the Federal Reserve 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for 
preceding weeks and with those of the corresponding week last year. 
for each of the twelve banks. The Federal Reserve Agents’ 


as & whole in comparison with the figures for the seven 
The second table shows the resources and Iabilities separately 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comp 


Weekly Return of the Federal Reserve Board. 
Board Thursday afternoon, June 25, and showing the condition 
the System 





Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 


latest week appears on page 4671, being the first item in our department of “Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 24 1931 



















































































































































































June 24 1931| June 17 1931.| June 10 1931.) June 3 1931. | fay 27 1931.| May 20 1931.|a¢ay 13 1931,| May 6 1931. |June25 1930. 
RESOURCBS. $ $ $ $ $ Sie s $ 
Gol4 with Federal Reserve agents...... 1,903,284,000'1,908,344,000 | 1,883,674,000) 1,778, 164,000 1,792,364,000) 1,790,864,000 1,774.714,000) 1,600,214,000 
Gold redemption fund with U. 8. Treas. 30,166,000} 32,666,000 33,114,000} 32,614,000 32,514,000 32,514,000 32,624,000 36,812,000 
’ | | t 
Gold held exclusively agst. F. BR. notes) 1,933,450,000,1,941,010,000 1,916,788,000 1,810,778,000 1,824,878, 1,823,378,000; 1,790,487 ,000) 1,807,338,000/1,637,026,000 
Gold settlement fund with F. R. Board..| 475,278,000 x ,000| 492,820,000) 585,115,000 579,154,000} 583,418,000} 604,223, 578,498, 601,691,000 
Gold and gold certificates held by banks.| 973,861, 947,310,000} 867,395,000} 863,217,000 855,241,000} 816,491,000) 815,899, 786,441,000} 820,457,000 
| 1 
Total gold reserves. 3,382,589,000}3,355,289,000 3,277,003,000'3,259, 110,000 3,259,273, 3,223,287 ,000 3,210,609,000) 3,172,277 ,000|3,059,174,000 
Reserves other than gold aes sae aa 170,985,000 167,599,000| 167,948, 173,241, 176,615,000 172,704,000! 172,637,000 
Total reserves... 3,557 ,648,000,3,526,274,000 3,444,602 ,000| 3,427 ,058,000)3,432,514,000 3,399,902,000|3,388, 884,000) 3,344,981 ,000/3,231,811,000 
Non-reserve cash 74,422,000 71,114,000 74,673, 67,930,000} 70,730, 75,046,000, 033,000 6 y 
Seoured U. 8. Govt. obligations... 86,006,000 76,323,000 77,098,000 67,140,000} 50,489, 49,875,000 832, 58,297. 84,887,000 
Other San dssounsed 111,672,000} 109,065,000} 107,657,000] 105,686,000 102,363,000} 99,001,000 072,000} 91,905,000) 146,618,000 
Total bills discounted 197,678,000} 185,388,000} 184,755,000) 172,826,000 152,852, 148,876,000) 150,202,000} 231,505,000 
ae te in open marke$............| 106,390,000} 106,814,000 184,755,000) 134,155,000} 124,601, 131,007, 193,869,000; 102,313,000 
. 8. Government securities: 
Bonds..... 136,840, 117,209,000 77,118,000 73,715, 59,085, 59,171,000 59,080. 55,911,000 
Treasury notes 53,882,000} 52,233, 52,227,000) 52 ' 52,227, 52,231, 52,227,000} 219,436,000 
Certificates and bills 427,781,000] 429,562,000] 469,679,000) 472,405,000 487,056, 487,134,000 044,000} 301,623,000 
Total U. 8. Government seourities....| 618,503, 599,004,000] 599,024,000) 598,348, 598,368, 598,536,000 698,351 576,970,000 
Other seeurities (see siddiibeooscone 063, 9,248,000 1,687,000 1,687,000 768,000 767, 1,100. 5,250,000 
Foreign loans on gold.....--.-.-.~-.-- 16,700,000) -------n-n] cence wenn e| een ennnene| tere ren--= - badd smtmedconsl.. peeesacdnal.. costaebeo 
Total bills and securities (seo note)....| 947,334,000} 900,454,000] 912,683,000) 907,016,000 876,489, 879,186,000 943,522,000} 916,038,000 
Due from foreign banks (see note) ....... 2,699, 699,000 698,000; 98,000 699, 699, 697 709,000 
Federal Reserve notes of other banks...-. 17,464, 15,467 ,000 15,309,000} 15,121,000} 15,463, 16,492,000 15,202,000) 22,773,000 
Uneollected items. 446,117, 570,441,000} 468,173,000) 547,349, 451,313, 512,172,000 1,987,000} 570,390,000 
Bank premises 58,782, 58,730,000} 68,618,000) 58,585,000} 58,580,000) 58,580,000 58,424,000} 59,552, 
All other resources 22,702,000] 22,692,000) 21,045,000} *20,917, 19,393, 19,130,000 18,351,000} 11,331,000 
TREE 5,127,168,000'5,165,871,000'4,995,801,000| 5,044,674, 000| 4,925, 181,000] 4,961,207,000|4,993,703,000| 4,941,197 ,000 4,879,943,000 
¥. B. notes in actual ciroulation........ 1,674,189,000)1,668,313,000 ape Nemanaatageen 1,551,808, 1,551,458,000)1,528,310,000] 1,540,783,000 1,402,869,000 
Member banks—reserve account. _---|2,457,474,000|2,401, 114,000'2,397,856,000'2,388,535,000|2,424,670,000/2,410,799,000 2,417,734,000 2,386,435,000 
Government. ..... o 59,459,000 43,573,000 14,313,000) *58,482,000 19,267,000 15,445,000 716, 669,000 
Voreign banks (see note) .........-.-- 19,987,000: 5,676,000 6,693,000 6,542,000 7,396,000 5,727,000 .575,000 5,858,000 
Other deposits. 19,918,000) 22,136,000 21,149,000 30,379,000 19,772,000} 20,553,000) 20,369,000) 23,515,000 21,422,000 
Total deposite.......-.. is Riistiaadiphiiel 2,556,838,000|2,472,499,000 2,440,011,000| *2,433,938,000 2,471,105,000 2,452,524,000 2,483, 181,000] 2,471,540,000 2,459,384,000 
Deferred availability items..........-- 4 435,785,000 ,842,000| 453,037,000} 517,116,000; 442,526,000) 497,812,000 628,000, 551,024,000 
Capital paid 98. .cccnccccccecccesccece 4 168,244,000] 168,325,000] 168,370,000) 168,419,000] 168,428,000} 168,476,000 168,590,000] 169,736,000 
urplus..... inal ‘ 274,636,000 274,636,000) 274,636,000 274,636,000} 274,636,000 274, 000 < ,000| 276,936,000 
All other liabilities on 17,476,000 17,256,000 17,798,000 16,991,000 16,678,000 16,301,000 16,020,000) 19,994,000 
Total Habilities..............-.-..- 5,165,871,000/4,995,801,000| *5,044,674,000) 4,925, 181,000) 4,961,207,000 4,993,703,000| 4,941, 197,000 4,879 ,943,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined......- 81.0% 80.3% 80.1% 81.0% 80.5% 79.0% 79.2% 
reserves to deposits and 
¥.R. note eileen e eombined....... 85.2% 84.4% §4.2% 85.3% 84.9% 83.4% 83.7% 
on 
for foreign correspondents..........- 378,717,000] 370,185,000| 375,331,000] 381,570,000) 383,698,000 402,752,000} 463,642,000 
Maturtty Distribution of Bills and 3 3 is + & & 3 
Short-Term Securtites— $ 
1-15 days bills bought in open market - 57,073,000 49,808,000 52,076,000 62,110,000} 46,582,000} 50,995,000 105,496,000 607,000 
1-15 days bills diseounted..........-.- 126,332,000} 116,017,000] 116,071,000} 107,645,000) 86,762,000 83,721,000 92,593,000 408,000 
1-15 days U. 8. certif. of indebteGness.| --.--.---.-.-- 9,300,000 19,617,000 232,353,000, 9 cacenccted]  aecccctase OY ee 
1-15 days municipal warrants........-| ---.------| ----------| ----------]  ----------|  <nreceennn|  cececewecn|  cennnn-e--]  -o--e-----| ~~ -------- 
16-39 days bills bought in open market... 27,832,000 32,025,000 39,003,000 33,242,000 30,805,000 36,368,000 34,172,000 092,000 
16-30 Gays bilis discounted...........- 14,470,000} 15,101,000! 16,426,000) 14,893,000} 13,313,000) 14,460,000 12,246,000] 19,476,000 
16-30 days U. 8. certif. of indebtedness. - 15,500,000 20,500,000 39,300,000 39,300,000 65,375,000 $1,866,000) .....-<.--| <o-n00---- »488,000 
16-08 Gave mumisinal warrants..2......|  ---.ccccce]  ccmncacees| ccccccccea| cece] cmwecccece| soccccwece! eocwcroces| cosesessee| sere one-- 
31-60 days bills bought in open market... 17,280,000 20,665,000 30,927,000 34,418,000) 42,768,000 35,799,000 38,183,000 23,077,000 
81-60 days bills discounted...........-. 22,208,000 20,938,000 21,433,000 21,324,000 23,513,000 22,806,000 20,613,000 110,000 
31-60 days U. 8. certif. of indebtedness. -_ 57,550,000; 31,850,000 51,350,000 35,500,000} 52,300,000 51,300,000 129,166,000 »221,000 
31-60 days municipal warrants........-. 63,000 ee | 8  ewsabbel  sbeknameeel Sab cibdebasael) sceamhiaaek +seaeecne 
61-00 days bills bought in open market.. 4,088,000 4,200,000 5,034,000 4,008 ,000 3,848,000 7,233,000 15,680,000 »399,000 
61-00 days billa discounted...........- 15,907,000} 14,767,000} 13,330,000) 12,185,000} 12,864,000) 12,573,000 11,655,000 050,000 
61-00 days U.S. certif. of indebtedness..| 131,615,000} 155,297,000 50,125,000 59,050,000 57,550,000; 56,550,000 30,850,000 697,000 
61-00 days municipal warrants.........| ----------| ---------- 37,000 37,000) 18,000 SEGUE cdandelsndl idancdéeesl |) Asenboeke 
Over 90 days bilis bought in open market 117,000) 116,000 177,000 377.000 498,000 612,000 338,000 »138,000 
Over 90 days bills discounted.........- 18,761,000] 18,565,000} 17,495,000} 16,779,000} -16,400,000} 15,316,000 13,095,000 ,461,000 
Over 90 days certif. of indebtedness... -.. 223,116,000) 212,615,000} 309,287,000) 316,203,000 831,000} 297,418,000 7 828,000 »217,000 
Over 90 pays municipal warrants.......| ----------| ----------] ----------]  ----------|  ----------|  ----------| —-_—:18,000) ----------| ---------- 
FED. RESERVE NOTE STATEMENT. o 
¥. R. notes received from Oomptroiler..j| ----------]  ----------] seen n nnn e] one een ne] ewww ewww] ccmcccccee| cccccenees] cccccecese} -----002-" 
¥. B.notes held by F. R. Agemt...-....| ----------]  -----nenne] ene n enn] nnn nnn n en] ewww ween] cow ewwneee] cocennee--|  coweceeoee| ---------- 
Issued to Federal Reserve Banks... 1,674,189,000)1,668,313,000/1,641,949,000) 1,964,821 ,000| 1,957,603,000) 1,955,838,000 1,940,192,000,1,749,568,000 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
——— — abaotcuseee 612,354,000] 612,364,000} 612,394,000) 608,384,000} 616,884,000) 616,884,000 610,434,000} 403,108,000 
em M FUNG. cc ccccccececces| cocenesecn] coscsecces| cocemccecc| cccccwcecs| coceesecccn| cocecccece| coesecesecs| § cocccesces| oncece-er= 
Gold fund—Federal Reserve Board..... 1,290,930,000) 1,295,980,000 1,271,280,000/1,169,780,000; 1,175,480,000) 1,173,980,000 1,164,280,000 1,197,106,000 
By eligible paper. --.}| 285,405,000 277,190,000} 301,972,000) 284,062,000) 267,779,000) 269,780,000 311,017,000) 325,759,000 
aii ch ti sca ch tnise dhlv ent casicnittca abit deh sola 2,188,689,000 2,185,534,000 2,185,646,000 2,062,226,000'2,060,143,000 2.060,644,000 2,085,731.000 1,925,973,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amo 
foreign correspondents. In addition, the caption ‘All other earning assets,”’ previously made up of Federal Intermediate C 
securities,’’ and the caption, “Total earning assets” to ‘“Total bills and securities. 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the F 


* Revised figures. 


unt of balance held abroad and amounts due to 
redit Bank debentures was changed to “Other 
"’ The latter term was adopted as a more accurate description of the total of the discounts, 
ederal Reserve Act, which, it was stated, are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 24 1931 




































































Twe Ciphers (00) omittied. 
Federal Reserve Bank of — | Total. Boston. | New york. | Patla. |Cleselond.| Richmond adanta, | Ctcage. &. Louts. Kan.City.| Dallas. |San Frans: 
RESOURCES. gu" $ ee $ s s is s s $ s $ 
Gold with Federal Reserve Agents |1,903,284,0 149,917,0| 386,919,0'160,000,0 197,550,0] 56,070,0|120,000,0,431,900,0) 70,230,0) 45,580,0) 58,000,0| 21,355,0/205,763,0 
Gold red’n fund with U.S. Treas.| | 30,166,0| 1,097,0] 12,960,0 918,0} 2,403,0) 1,233,0 1,172,0| 3,936,0! 1,494,0 658,0 26,0) 1,054,0] 1,915,0 
Gold held excl. agst. F. R. notes 1,933,450,0.151,014,0| 399,879,0 160,918,01199,953,0| 57,303,0]121,172,0/435,836,0| 71,724,0] 46,238,0 6,0] 22,409,0/207,678,0 
Gold settle’t fund with F.R. Board| |475.278.0) 29.405,0| 164,725,0| 67,016,0| 50,851,0] 11,375,0} 3,908,0) 56,398,0) 18,919,0) 11,545,0 2,0] 12,925,0] 26,219,0 
Gold and gold ctfs. held by banks.| 973.861.0| 35.515,0| 671,440,0] 27,619,0) 64,951,0) 5,576,0) 8,810,0] 88,990,0) 11,472,0) 5,086,0) 10,404,0) 2,446,0) 41,552,0 
Total gold reserves__......._. 3,382,589,0,215,934,0.1,236,044,0 255,553,0.315,755,0| 74,254, 0|133,890,0581,224,0,102,115,0| 62,869,0 722,0| 37,780,0\275,449,0 
Reserve other than gold___..____ 175,059,0} 12,071,0] 62,310,0 7,079,0} 15,890,0} 11,316,0 8,458,0| 20;338,0| 9,368,0} 4,035,0 136,0) 8,421 8,637,0 
Total reserves. _..........._. 3,557 ,648,0 228,005,0 1,298,354,0,262,632,0,331,645,0 85,570,0\142,348,0'601,562,0,111,483,0| 66,904,0 858,0] 46,201,0\284,086,0 
Now-reserve eash..--.......... 74,422,0 eC 22,464,0} 3,459,0} 3,606,0} 4,286,0] 6,074,0}. 8,763,0} 5,232,0) 1,712,0] 1,968,0) 3,556 5,019,0 
See. by U. 8. Govt. obligations} 86,006,0} 6,074,0) 21,555,0) 6,393,0] 7,553.0) 6,308,0 680,0] 8,172,0] 2,441,0 766,0 029,0 476,0) 24,559,0 
Other bills discounted_;....._ 111,672,0} 6,890.0} 12,504,0} 11,292,0} 9,300,0} 15,614,0] 12,127,0} 8,901,0} 5,124,0) 3,719,0 011,0} 10,033,0} 6,157,0 
Total bills Giseounted._.... ---| 197,678,0} 12,964,0] 34,059,0} 17,685,@) 16,853,0} 21,922,0} 12,807, 17,073,0) 7,565.0) 4,485,0} 11,040,0} 10,509 | 30.716.0 
Bills bought in open market_____ 106.390,0' 10,144,0! 35,195,0 106,0' 9,996.0! 3,810.0! 7,178,0) 11,492,0° 6,018,0! 4,048,0! 5,982,0! 4,085 8,336.0 
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Two Ciphers (00) ométties. Total. | Boston. | we ror. | Pha. |Cleselana. Richmona| Atlanta. | Chicago, | 8. Louts.| ttancay | Kan.Ctty Dallas. |SanFran, 

9 ge oe eh renee i & a & & $ a s & 3 $ ¥ $ a 
‘Bonds. 136,840,0| 7,461,0| 36,785,0) 9,145,0) 7,964,0) 4,639,0) 2,314,0) 31,149,0| 3,879.0] 10,631,0| 5,040.0] 12,989,0| 4,844.0 
Treasury notes......- ea 53,882,0| 1,636,0) 11,849,0) 4,746,0) 11,730,0)  490,0) 4,011,0) 2,213,0} 4,073.0 679,0} 1,212,0 698,0} 10,545,0 
Certificates and bilils.........| 427,781,0| 38,879,0| 102,790,0) 35,203,0) 45,411,0) 24,854,0) 14,513,0) 52,657,0] 18,790,0| 15,648,0| 28,890,0| 16,543,0| 33,603,0 
Total U. 8. Govt. seourities...| 618,503,0) 47,976,0) 151,424,0) 49,094,0) 65,105,0) 29,983,0/ 20,838,0) 86,019,0) 26,742,0| 26,958,0| 35,142,0| 30,230,0] 48,992,0 
i Kiideeeosee 8,063,0 560,0 3,235,0 580,0 710,0 245, 230,0 920,0 0 323,0 255,0 180,0 600,0 
Foreign loans on gold 16,700,0} 1,253, 5,494,0} 1,653,0) 1,687, 0 :0} 2,255,0 : 384,0 484,0 501,0} 1,135.0 
Total bills and securities......| 947,334,0| 72,897,0| 229,407,0) 69,118,0) 94,351,0) 56,628,0) 41,654,0/117,759,0| 41,135,0| 36,198,0| 52,903,0] 45,505,0] 89,779,0 
Due from foreign banks......... 2,699,0 52,0 2,230,0 69,0 71,0 28,0 25,0 94,0 25,0) 16,0 20,0) 21, 48,0 
¥. R. notes of other banks.......| 17,464,0 252, 5,819, 179,0 928,0}. 1,336,0| 1,362,0) 2,022,0| 1,333,0 2,0} 1,361,0 348,0} 2,062,0 
Uneollected items_..._ w--------| 446,117,0) 51,013,0} 125,733,0| 38,172,0| 44,177,0) 32,900,0| 11,224,0| 54,687,0| 18,536,0| 8,757,0| 22.580,0| 14,096,0| 24.242.0 
Bank premises. 58,782,0| 3,458,0| 15,240,0| 2,614,0) 7,483,0) 3,538,0) 2,573.0) 8,061,0| 3,635,0) 1,925,0| 3,803,0| 1,831,0| 4,621.0 
All other resourees.............| 22,702,0 632,0 8,075,0} 1,026,0) 1,813,0) 1,263,0) 3,325,0) 2,178,0) 1,224.0 845,0 561,0 927,0 833,0 
Total no ee 5,127,168,0/364,592,0)1,707,322,0/377,269,0)/484,074,0/185,549,0/ 208 ,585,0/795,126,0|182,603,0/116,819,0)182,054,0|112,485,0/410,690,0 
¥. B. notes in actual circ ..|1,674,189,0/133,285,0| 278,854,0)144,157,0|197,919,0) 71,095,0)120,830,0/349,831,0| 72,167,0| 48,633,0} 62,800,0] 26,630,0/167,988,0 


Member bank—reserve account|2,457 ,474,0)138,928,0/1,119,476,0)144,115,0/189,982,0) 59,290,0) 54,950,0|316,662,0| 71,760,0| 47,144,0] 82,015,0| 54,418,0]178,734, 
Government................| 59,459,0) 6,480,0) 16,812,0) 7,110,0) 4,165,0) 4,129,0) 3, 1,9. 2,083 942,0 





















































058,0| 9,353,0| 1,854,0} 1,515,0) 1,958,0) 2,083, ’ 
Foreign bank 19,987,0|  ‘967,0| 11,337,0} 1,276,0| 1,302,0) 516, 464,0) 1,740,0} 451,0)  296,0 74,0; 387,0) 877.0 
Other deposits BRS ERO BLS, 19,918,0 85,0 9,089,0 121 0 1,919,0 5,0 73,0 1,830,0 231 0 230,0 93,0 52,0 6,100,0 
Total deposits 2,556,838,0) 146,460,0) 1,156,714,0)152,622,0/197,368,0) 64,030,0) 58,545,0)329,585,0) 74,296,0| 49,185,0) 84,440,0| 56,940,0)/186,653,0 
Deferred availability items..----| '435,785,0| 51,274,0| |120,396,0| 36,105,0| 42.804,0) 31,736,0| 10,982,0] 53,577.0| 19,390,0| 8,049,0| 21,374,0| 14.833,0] 25,265,0 
Capital paid in 168,244,0) 11,837,0] 65,489,0/ 16,775,0| 15,699,0) 5,692,0) 5,194,0) 19,848,0| 4,818,0| 3,004.0] 4,221.0] 4,248.0] 11,419,0 
Burpius 274,636,0| 21,299,0| 80,575,0| 27,065,0) 28,971,0| 12,114,0) 10,857,0| 39,936,0) 10,562,0| 7,144.0] 8,702,0| 8,936,0| 18,475,0 
All other Habilities.............| 17,476,0| 437.0}  5,294,0)  545,0) 1,313,0)  882,0) 2,177,0| 2,349,0) 1,370,0| 804,0} 517.0)  898,0} 890.0 
mas =e... ecceeneene 5,127,168,0)364,592.0) 1,707,322,0/377 ,269,0|484,074,0)185,549,0)208,585,0/795,126,0|182,603,0/116,819,0)182,054,0/112,485,0/410,690,0 
Reserve ratio (per eent) ......... 84.1 81.5 90.4 88.5 83.9 63.3 79.4 88.5 76.1 68.4 67.1 55.3 80.1 
Contingent lability on bills pur- ol 
@hased for foreign correspond’ts| 367,700,0! 27,787,0! 119,101,0| 36,678,01 37,420,0! 14,820,0! 13,338,0! 50,016,0| 12,967,01 8,521,01 10,744,01 11,115,01 25,193,0 








FEDERAL RESERVE NOTE STATEMENT. 
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Boston. | New York.| Pbia. 


Allania, | Chicago. 
























































Two Ciphers (00) omstited. 3 g $ 3 $ 3 
Wederal Reserve notes: 
Issued to F.R. bk. by ¥.R. 1 940, ,489,0,438,811 ,578,0 
Held by Federal e@ 142,137 27 18,659 88, ,590,0 
In 144,157,0|197,919 
for notes 
Gold and 





























coeces 50,000,0 
Gola ° 4,617 155,763,0 
Eligible paper 23,049 25,641,0) 19 38,913,0 
Total 441 








1 





711,0 139 


: Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the semeeeny Somme —_ from which weekly returns are obtained. These figures are always a week 
emselves 


behind those for the Reserve . Definitions of the different items in the statement were given in the state- 

ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 

the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 4672, immediately pre- 
which we also give the figures of New ork and Chicago reporting member banks for a week later. 


figures other banks and bills of exchange or drafts sold with endorsement, and in- 
elude all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans; 
and some of the banks included mortgages in investments. Loans seoured by U. 8. Government obligations are no longer shown separately, only the total of loans on 
securities Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8. obligations and those secured 
by commercial paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101) was for a time 
Siven, but beginning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and invest- 
ments of $135,000,000 on Jan. 2 1929 which had then resently merged with a non-member bank. The figures are now given in round millions instead of im thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OP 
BUSINESS JUNE 17 1931 (im millions of dollars). 
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- 
Federal Reserve Distria— Total. Boston. |New York| Phila. |Cleveland.|Rtchmond) Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |SanFran, 
& a 3 a § a 2 3 £ * $ 3 $ 

Loans and investmentse—total_..._/ 22,425 1,461 8,807 1,380) 2,258 641 570 3,237 648 368 638 431 1,986 
Loans—total................ asoul 14,582 980 5,793 825 1,385 420) 381| 2,256 421 232 369 297 1,223 
On securities inl 6,720 380! 3,154 422 649 161 117 1,080 172 59 102 91 333 
All other... aul 7,862 600 2,639 403 736 259 264 1,176 249 173 267 206 890 
investments—total............ ae 7,843 481 3,014 555 873 221 189 981 227 136 269 134 763 
CO. 8. Governments securities. _... 4,091 218 1,656 233 487 103 99 559 75 65 118 77 401 
Other securities................ 3,752 263 1,358 322 386 118 90 422 152 71 151 57 362 
Reserve with F. R. Bank.......... 1,816 94 908 89 133 38 38 255 45 27 53 31 105 
Cash in vault rie camel 232 14 53 14 30 15 8 52 6 5 11 6 18 
Net demand deposite.............| 13,255 853 6,067 804 1,106 334 302 1,748 376 217 446 269 733 
ES SIRE } 7,191 516 1,713 387 1,009 262 226 1,281 237 153 204 146 1,057 
Government deposits............. | 310 19 115 29 29 18 21 35 6 1 4 12 21 
Due from banks -| 1,555 93 170 120 124 89 77 236 86 95 165) 114 186 
a cilbcwhnemenanmenels 3,392 139 1,171 245 363 113 110 484 120 92 204 107 244 
Borrowings from F. R. Bank... _- i 57 2 11 3 9 4 2 7 OR: | dacecihe 2 1 15 





* Exclusive of figures for one bank in New York City; elosed Des. 11. Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business June 24 1931, 
in comparison with the previous week and the corresponding date last year: 


















































June 24 1931. June 17 1931. June 251930. j June 24 1931. June 17 1931. June 2519390, 

‘ces— 3 $ $ Resources (Concluded) — 3 $ $s 
Gold with Federal Reserve agent....... 386,919,000 386,919,000 258,594,600 | Due from foreign banks (s¢¢ note) ..-.-.-- 2,230,000 229,000 233,000 
Gold redemp. fund with U. 8. T: Se 12,960,000 12,960,000 14,852,000 | Federal Reserve notes of other banks... 5,819,000 4,927,000 8,466,000 
-- 125,783,000 156,180,000 160,321,000 

Gold heid exclusively agst. F.R.notes. 399,879,000 399,879,000 273,446,000 15,240,000 15,240,000 15,664,000 
Gold settlement fund with F.R.Board.. 164,725,000 130,493,000 225,820,000 8,075,000 6,647,000 4,089,000 
Gold and goid ctfs. held by bank.......-. 671,440,000 652,212,000 507,173,000 

"TERRE SEIOUENNE.. connaccecossaccceseccs 1,707 ,322,000 1,662,520,000 1,498,051,000 
eee Gee POMIEVEE... cccncocceccccne 1,236,044,000 1,182,584,000 1,006,439,000 
es Other than gold ............... 62,310,000 61,498,000 54,824,000 
Ltabiltttes— 

- |, i ee 1,298,354,000 1,244,082,000 1,061,263,000| Fed’] Reserve notee in actual circulation 278,854,000 273,577,000 172,481,000 
Ts nod chobeteednananmey 22,464,000 20,404,000  16,510,000| Deposits—Member bank, reserve acct.. 1,119,476,000 1,053,047,000 1,001,968,000 
Bills discounted— i ccnconckihdincwmnisls 16,812,000 23,735,000 6,578,000 

Secured by U. 8. Govt. obligations... 21,555,000 21,067,000 20,353,000| Foreign bank (see nose) .--..--------- 11,337,000 1,443,000 2,170,000 

Other bills discounted ............... 12,504,000 12,197,000 17,800,000} Other deposits.......-....-..----.-- 9,089,000 10,462,000 10,132,000 

Total bills discounted _............ 34,059,000 33,264,000 38,153,000 NES IE ESS He 1,156,714,000 1,088,687,000 1,020,848,000 
Bilis bought in open market ............ 35,195,000 32,807,000  10,157,000| Deferred availability items 120,396,000 149,071,000 152,474,000 
U.8. Government securities— ae Rie al at aie 65,489,000 65,495,000 65,394,000 

DG Citccktiiodbiabendmesceidae 36,785,000 30,558,000 Oe Na ok vp emacccaccecccccensoncum 80,575,000 80,575,000 80,001,000 

a ERTS LE TEE 11,849,000 11,380,000 62,006,000) All other llabilities..........-.-------- 5,294,000 5,115,000 6,853,000 

Certificates and billg................ 102,790,000 103,232,000 111,804,000 

Total liabilities. ..........-.-------- 1,707 ,322,000 1,662,520,000 1,498,051,000 
Total U. 8. Government securities... 151,424,000 145,170,000 179,945,000 ——a—oSS==sec>>~—COxxxeT7—= 
Other securities (see note). ......-...... 3,235,000 3,570,000 3,250,000| Ratio of total reserves to deposit and 
Foreign loans on gold_...-............ SPREE ° shentiedid.... naka Fed’l Reserve note iabilisies combined. 90.4% 91.3% 88.9% 
Contingent Liability on pure 
Total bills and securities (see note}... 229.407.000 214,811.000 231.505.0600! for foreign cautneadentn ERO 119,101,000 126,640,000 151,994,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earnings assets,” previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 
securities,” and the caption, “Total earning assets” to “Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discount. 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Wall Street Friday Night, June 26 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 4698. 
Following are sales at Stock Exchange this week of shares 
not represented in our detailed list on pages which follow: 





Fe tel 




























































STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended June 26. jor 
Week. Lowest. | Highest. Lowest. | Highest. 

Railroads— Par. Shares.| $ per share. | $ per share. \$ per share.\$ per share. 
Canada Southern -..100 20, 62 June 24 62 June 60 J 62 June 
Caro Clinch & Ohio. 100) 130, 86% June 26 89 June 85 J 92 Feb 

Ctfs stamped - - .-100 110 98 June 22 98 June 22); 98 Feb102 Apr 
Central RR of N J-.100, 300/174 June 25180 June 26/165 May,230 Feb 
CCC &S&St Louis pf.100 20110 June 26110 June 26/1 Jan.110 Jan 
Cleve & Pittsburgh. 100, 10 77 June 25 77 June 25) 75 une 804% Mar 
Cuba RR pref... -- 100) 200, 32 June 20 34 June 26) 30% J 44 Feb 
Erie & Pitts.......- 50, 30 65 June 24 65 June 63 Apr, 68 Apr 
ee eee ml 25 June 24 25%June 20 May; 32% Feb 

ys of Cent Amer 

Preferred. -_----.-- 100 10 36 June 23 36 June 23| 30 May, 55% Feb 
Manhat Elev guar. -.100) 57 June 20 57 June 20) 50% A 1 Feb 
Market St Ry.----- 100 | 1w%June 24 1%June 24 % I 3% Feb 
Pacific Coast ist pf_100, 90 5 June 24 5 June 24) 5 June 12 Mar 
Pitts Ft W & Chic pfi00, 10156 %June 25156 %June 25)155% Mar 163 Feb 
South Ry M & O ctfs100 100, 62 June 24 62 June 24) 54 J 76 Jap 

Indus. & Miscell.—) I 
Alleghany Steel. - ---- + 30 June 25 30 June 25) 28% May| 46% Feb 
sme ACen oe 17 June 20 19 June 24) 11% June 29% Feb 

m ¢e Chem (Conn 

Preferred. ....--..-- * 1 17%June 24 17%June 14 sid 29% Feb 
Amer Beet Sugar pf.1 7 June 20 12 June 26) 7 June, 17% Jan 
Amer Chain pref. --.1 | 74 June 24 85 June 24) 67 June Jan 
Amer Express...-.. 1 10200 June 26200 June 182 Jan212 June 
Amer Ice pref-...-. 1 100, 6434 June 22 64%June 22) 64 June Jan 
Am Mach &Metals ctfs* 100 2%June 25 2%June 25) 2 May, 5% Mar 
American N ee 70, 49 June 24 50 June 25) 48% _ 574% Feb 

er Radiator an | | 

Sentaty we Pty a id June 22140 June 22/133 June 150 Apr 
Amer Water Wor ; 

Electric ctfs__.....*| 2,500, 42%4June 20, 49%June 24) 38 Feb 
Arch Daniels Mid pf 1 10100 June 24100 June 24; 98 #May\102 Jan 
Asso Dry Gds Ist pf 1 100, 94 June 22 94 June 22] 85 98 May 
Austin Nichols prior A * 250, 22 June 22; 22%June 22) 18% J 24% Mar 
Brown Shoe pref-- -1 )118%June 25118%June 24/1174 Mar118% June 
Burns Bros class B.- _* 2%June 26, 3 June 4 2% May) 10 Jan 
Chile Copper - - - ---- 25 100, 25 June 25 25 June 18 May, 38 Feb 
Colo Fuel & Iron pf-.1 oa 75 June 22 95 June 23| 75 Junell5 Feb 
Col Graphophone ctfs_-| 17,7 7%June 20 9%June 24) 6 June 9% June 
CommiInv Tr pf(6 +4) 100, 60,101 4 June 22101 % June 23)/101% Junel04 Mar 
Consol Cigar pf (7).100 30; 7344June 20| 74 June 22) 6444 Jan) 80 Apr 
Consol Laundries_-- - - - *| 3,200 13 June 24/14 June 24) 1134 June| 15% Mar 
Crown Cork & Seal pf.* 700, 30 June 25 30%June 25) 29% J 34% Feb 
Cuban Dom Sugar_._*| 2,300 yw%June 26 %June 26) \%May| 1% Jan 
Cushm Sons pf (7%)100 20107 June 26107 %June 26/100 Jan/112 Mar 
Devoe &Raynolds pti00 100100 June 25100 June 25/100 Junel09 Mar 
Duplan Silk pref. .-100 10105 June 25105 June 25/103 Feb 105 Apr 
Douglas Airport. - --- -- 9,800 20% June 25, 2144June 25| 20% June) 214 June 
Fash Park Assoc pf_100) 100 14 June 25 14 June 25) 13 June; 25 Mar 
Fed Mining & Smelt 1 500; 35 June 22, 40 June 24) 3044 June| 80 Feb 
Franklin Simon pref 100 20) 73%June 22, 73%4June 22) 67 Mar 75 Jan 
General Baking - - - - - - 5| 10,800) 194 June 20 22 June 26] 17% June 25% Apr 
General Cigar pref-.1 50:1144%June 22114%June 22"107% Janill16% May 
Gen Gas & Elec pf A(7)* 20| 67 June 26 68 June 24| 67 June 90 Feb 
General Print Ink. ---* 90| 23 June 22) 24%June 25| 15 May 31 Mar 

Preferred... .-...---- *| 20| 67%June 25 68 June 26) 5944 June 76 Jan 
Gold Dust pref-- - ---- + 100109 4% June 23109 4June 23/104 Janj\1174% May 
Grand Silver St pf-- 100) 100} 70 June 22 70 June 22); 70 May; 85% Mar 
Guantanamo Sug pf 100 10, 64June 26 6%June 26) 6% June 12% Jan 
ee mrt, + et 80; 30 June 26 30 June 26] 26% Mar) 30 Apr 

arbison-Walker —— 

Preferred. ----.-- ‘eo 40112 June 23112 June 23 109% Feb)117 Mar 
Hawaiian Pineapple-20) 250| 29 June 22; 31 June 23, 25% June 42% Jan 
Houston Oil new_.--25, 27,300| 8 June 20 10%June 24) 6 June 14% Feb 
Internat Silver pf. 100 40 65 June 22 65 June 22) 58% May| 90% Mar 
Inter Dept St pref- 100) 10 67 4June 25 67 4June 25) 574 Feb 67% June 
Kresge Dept Stores-- -*| 170, 5%June 22; 6 June 22) 4% June 6% Jan 

Preferred... --.---- 100) 10 33 June 22) 33 June 22/ 3244 Mar 35 Jan 
Lorillard Co pref. ..100) 400|100 June 25;102 June 24; 90% Janl102 June 
Mengel Co pref. - -.100, 90) 57%June 25) 59 June 20) 57% June; 70 Feb 
Noranda Mines---.100, 71,000) 15%June 20) 224 June 25] 1554 May) 2944 May 
Norwalk T & R pf--100) 70,15 June 25; 15 June 25) 9 Jan|' 15 June 
Omnibus Corp bref. 100) 100| 76 June 26) 76 June 26) 68 Jan 85 Mar 
Outlet Co pref. -_-- 100) 10108 June 25108 June 25/106 Febl10 Mar 
Pac Tel & Tel pref--100) 50/1314 June 25131% June 25/124 Jan13144 Apr 
Peoples Drug St pf-100) 30)100 June 23,101 4June 25) 9644 Feb103— Apr 
Pierce-Arrow Co pf_100, 200 6144June 20, 63 June 22 58% June) 72% Feb 
Pitts Terminal Coal 100) 100; 3 June 24; 3 June 24) 2% June 5 Mar 

Preferred_.-.-..-. 00) 50, 20 June 24 21 June 26] 20 June 28 Feb 
Reo Motor Car ctfs..10, 2,000, 6 June 22) 6%Jume 24) 434 May) 8% Feb 
Royal Bak Powd pf_100; 20101 June 23101 June 23/101 Junel02 Mar 
Shell Trans & Trad_ _ £2 100, 25% June 22; 26 June 26) 19 June 34 Jan 
Sloss-Sheff St & Ir pf100) 220 23 44June 22, 27% June 25| 20 June 39 Feb 
Tobacco Prod div ctfs_*| 100, 5%June 24, 5%June 24) 3% Jan| 6% Apr 
United Dyewood pf.100 100 45 June 24 46 June 24! 4034 Feb 47 June 
Unit Piece Dye pf-.-_100, 60,103 June 26103 June 26/102 Jani08% Mar 
U 8 Tobacco pf-.--100) 10136 June 23136 June 23/136 Jani37% Apr 
Univ Leaf Tob pref. 100) 30102 % June 25103 June 26) 102 Feb110 Mar 
Univ Pipe & Rad pf.100, 30, 29 June 24 30 June 24| 9% June 60 Jan 
Van Raalte.....____- *| 140) 104June 26 1244June 26) 10 Feb 14 Jan 

Ist preferred _---- 100; 1,395 38 June 20 60 June 26) 22% Feb, 60 June 
Va Ir Coal & Coke_100, 20, 30 June 23 30 June 23) 22 Jan| 34 = Apr 

Preferred ------- 100 20| 60 June 22 60 June 22} 60 Mar 67% Mar 
Vulcan Detinning pf 100) 20) 9534June 25 9534June 25) 90 Apr 9534 May 
Walgreen Co pref_ -_100) 100| 985June 22 98%June 22) 90 Feb, 985 June 
Webster Eisenlohr pf100, 100; 38 June 26 38 June 26| 38 June 60 Jan 
br -_ a Pe 300, 26 June 24 26 June 24|| 20 —“ 30 Mar 

gstown ! | 

(Blue) ctfs.....---.| 300, 55 June 26 55 June 26 | 35 June 55 June 
Zonite Products. ----- 1\ 10,000 11%June 20 14 June 24' 11 June 14° June 





* No par value. 








Foreign Exchange.— 

To-day’s (Friday’s) actual rates for sterling exchange were 4.8614@ 
4.86% for checks and 4.864 @4.86 17-32 for cables. Commercial on 
banks, sight, 4.86@4.8644; sixty days, 4.83144@4.84%4; ninety days. 
4.8214 @4.83%%, and documents for payment, 4.83@4.8414. Cotton for 
payment, 4.85%, and grain for payment, 4.85%. 
o-day’s (Friday's) actual rates for Paris bankers’ francs were 3.91 5-16@ 
3.91% for short. Amsterdam bankers’ guilders were 40.224 @40.24. 

Exchange for Paris on London, 124.28; week’s range, 124.29 francs high 
and 124.24 francs low. 

The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
SI a a EN ee 4.865 4.86% 
POE SI on noo ccs emnonnude 4.8644 4.864 

Paris Bankers’ Francs— 

I SN I 3.91 11-16 3.91 11-16 
| Se eRe Wes .91 3-16 3.91 7-16 


High for the week 

EI RET MEE EH 23.71% 
Amsterdam Bankers’ Guilders— 

High for the week 


23.76% 
23.73 - 


40.26 
614 


TU a 40.224 40.2 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


M asurtty. | iors. | BAA. | aatea. || Maturtty. | ae. | Bu. | astea. 


























Sept. 15 1931__.| 2%% ioe 100%y9||Mar. 15 1932.-.| 2% | 1002555] 100% 
Sept. 15 1931_--| 156%| 100% | 1007 ; , 
Soe is HSSt-—-| Hee] iSoe] eee. wes 15 1931-32 854% 100!299 1014 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices. 
First Liberty Loan {Low. 


June 20| June 22 
1021233 
1021633 
1021633 

55 


June 23 


1021%3 
1021632 
1021833 

11 


June 24 


1021739 
1021633 
1021733 

8 


June 25| June 26 
1021%33 


1021833 
1021% 


1021633 
1021%35| 1021639 
1 83 





3%%% bonds of 1932-47. .{ Low. 
(First 3 }4s)....--..-- Close 
Total sales in $1,000 untis_-__ 

Converted 4% bonds “tow 


1932-47 (First 4s)....{Low_ 
Close 

Total sales in $1,000 units. - 
Converted 4%% bonds{High 
of 1932-47 (First 414s); Low. 


Total sales in $1,000 units___ 
Second converted 4% =| Low. 


1031532 
1031039 
1031939 

7 


10319, 


1031033 


1031855 
103% 10313] 103199 


103% 1031%3q} 1031% 
15 6 3 25- 


bonds of 1932-47 (First; Low. 


105 
1042639 
1042932 


330 
1132833 
1132232 
1132653 

30 


109623 
1082433 
109432 
218 
10783 
1062432 
10624:2 
152 
103% 


1042735 
1042435 
1042639 
341 
113213 
113293 
113232 
71 201 
1082133 


1042739] 1042535. 
1042433} 1042359. 
1042%55| 104259. 

52, 3 


4\%% bonds of 1933-38 _.{ Low. 
(Fourth 44%s)...----- Close 
Total sales in $1,000 units_-- 

Treasury gh 
44s, 1947-52_...-....-. 1132833 
Close} 1132833 
Total sales in $1,000 units__- 2 
High| 1091%p, 
4s, 1944-1954. ...-.-..-. 109722 
Close 
Total sales in $1,000 units. -_- 


109733 
“— et 
3%s, 1946-1956_...-.-- 


104205 
105 


30 
114223 


108% 
108233 
10823 


50 
106433 
| 106223 
106229 
40 


eee 


103533 
3%s, 1943-1947_...-.-- 103533 | 1022632 
103532 | 1022832 1022632 

Total sales in $1,000 units_-_- 6 36 2 61 
gh| 103 1022833 1022593 

3%s, 1940-1943....-.-- 103 1022533 1022533 
103 1022532 1022539 


20 50 
103 1022839 102313 
103 1022539 1022633 
103 1022233 1022632 
Total sales in $1,000 units_-- 1 11 31 217 
gh| 1012432} 101132 1011953 

3s, 1946-49. ...-..--- 


1011439] 101432 101293 
Total sales in $1,000 units __- 


Close} 1011432} 101422 101% 
117 62} 1,133 71 
Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 
B.C ON ciiisicincciacctie Halas Geinatninhadbinanliiiaieen iid 1042%93 to 1042%» 


103 
1022435 
103 

19 
103 
1022253 
103 


12 
101633 
101 
101 

406 


1022853 
1022832 
102283¢ 

2 


101 533 

101133 

101439 
17 


of coupon 





























The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 4701. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4737. 








CURRENT NOTICES. 





—Bodell & Co., Providence, announce that Christopher B. Wyatt has 
become a member of their organization as of June 1 1931, to take charge of 
the New York office. Mr. Wyatt has for many years been associated with 
E. H. Rollins & Sons, having joined that organization in 1910. In 1916 
he became a director of the company and later a Vice-President, having 
been Manager of the sales department of the New York office of that firm 
until he accepted the new position with Bodell & Co. 

—Sanford Griffith, formerly associated with Otis & Co. and with Dillon, 
Read & Co., has been admitted to partnership in the New York Stock Ex- 
change firm of Stokes, Hoyt & Co., 1 Wall St., effective July 1. Coinci- 
dently, it is announced that the firm, which has concentrated on floor 
business as specialists in leading industrial stocks, is entering the field of 
general commission business. 

—Harcourt Amory, who since the latter part of 1925, has been affiliated 
with Edward B. Smith & Co., has been made a partner of the firm. Mr. 
Amory is a director of the Puget Sound Power and Light Co., Washington 
Electric Co., North Coast Transportation Co., Indian Head Mills of 
Alabama, State Street Trust Co. and a member of the Provident Institute 
for Savings of Boston. 

—Louis H. Ingraham, who has been engaged in the security distribution 
business for nearly 25 years, has formed a partnership with Kenneth H. 
Brunjes under the name of L. H. Ingraham & Co. to continue the business 
of Ingraham & Ashmore, Inc. The firm will have offices at 72 Wall Street. 

—Edward C. Carrington has been elected Chairman of the board: 
A. V. 8. Olcott, President; C. K. Crosby, Vice-President; A. N. Ferris, 
Secretary and Assistant Treasurer and Donald Bayliss, Treasurer and 
Assistant Secretary of the Hudson River Steamboat Co. 

—George H. Burr & Co., of New York, announce that Douglas Y. 
Brooks, for many years associated with the former New York Stock Ex- 
change firm of Pynchon & Co., has joined their organization and will take 
charge of the firm’s trading department. 

—William John Pulford, O. B. E., formerly His Brittanic Majesty’s 
Consul and Lloyds Agent at Tampico, Mexico, is now associated with 
Edgar Kenny & Co., Inc., 11 Broadway, N. Y. 

—The Governing Committee of the Chicago Stock Exchange have ap- 
proved the transfer of a membership to P. L. Dodge, partner of Potter & 
Co., New York. 

—Edward B. Smith & Co., members of the New York Stock Exchange, 
announce that W. Stapley Wonham has become a member of the New York 
organization. 

—Frederick E. Uihlein has become co-manager of the Hollywood, Cali- 
fornia, office of A. O. Slaughter, Anderson & Fox. 

—J. 8. MacLean formerly of Barton & Barton is now associated with 





Mackenzie, Williams & Co., New York. 
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Report of Stock Sales—New York Stock Exchange 
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For sales during the week of stocks not recorded here, see preceding page. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS pines ae a vay | 
for NEW YORK STOCK On basts of 100-share lots. Year 1930. 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE, 
June 20. June 22. June 23. June 2A. June 25. June 26. Week. Lowest. Highest. 
$ ver share | $ per share ' $ per share | $ ver share | $ per share | $ per share | Shares Railroads Par\ $ per share | $ per share 
15312 161 159 163% 161 163% 161 16934) 16514 17ile’ 16614 17353] 20,300 Ateh im Svoeee & Santa Fe..100) 132%June 2) 203% Feb 24 
104%4 105 10514 10514) 10514 105'4 *105 106 10544 10534 $1041g 10412 800 Preferred.............. 100} 100'2June 2) 108%, Apr 13 
*89%, 101 921g 9212, 92 93 92 95 96 98 98 98 1,400} Atlantic Coast Line RR...100} 78 June 3] 120 Jan 23 
52 561g; 56 597s | 56%, 58 5712 63 60!2 643,) 6214 6712] 66,200] Baltimore & Obio........ 100} 43l2June 2} 877% Feb 24 
*66 70 66%, 66%4' *66%4, 70 6612 6612] 68 68 70 = 7053 400] Preferred.............. 65leJune 4! 8012 Feb 27 
54 55'2i 56 56 | 562 58 57 58 | 59 5912) 59 59 2,000} Bangor & Aroostook... 50; 47 June 2 Feb 
*103 109 | 105 105 :*10512 109 |*105t2 109 |*108 109 | 109 109 20} / DUCE nin cc ccn- ene 00} 99%June 3) 112!gMar 9 
*35 40 1*35 40 *33 40 381g 381g} *40 50 *40 50 100} Boston & Maine_.._.._._. 100} 32 June 4) 66 Feb20 
13% 13%] *13 1353! *13 1353! 13 13 131g 131g} 131g 131g] 1,100} Brooklyn & Queens Tr_No = 7Z2June 2} 13%June 20 
*61 64 30 64 | *60 64 | *60 64 61144 62 | *59%4 62 300] _ Preferred.__.-...... No 514May 4) 63 June1$ 661g May 
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Read 


6% preterred..........100; 
Southern 


Colorado & 
*29 30 29% *29 30 | *29 30 | *29 30 30 3219| 2,200} Consol RR of Cuba pref...100 
12112 = 138 = 130 13012, 130 135 “— 133 | 13312 136 3,700] Delaware & Hudson......100 


Delaware Lack & Western. 100 


00| Denv & Rio Gr West pref.100 
181; 21 20%, 21 20%g 2012) 2053 22%) 22 23%4; 22 267s] 17,900} Erie 


—_ ___, ESE 100 
RR See stock certificates .. 
Interboro Rapid Tran vt 6.100 


00] Kansas City Southern... .1 


Lehigh V wocecencccees 


00} Louisville & meet peed 7 
Manhat Elev modified guar 

00] Market St y Fx prior Lt 
Minneapolis 


Louls...1 


eee eer eceres 


Missouri Paoifie.......... l 
Preferred._...........- 1 
ash Chats & 8t Louis.... 
‘at 7 of Mexico 24 pref 
ork Central........ 100 
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sto 
5 
> 
a 
: 
g 
Ses 


ewe ceases coere 


sen cecee 


Coast...........-- 100 
Sen gg aa 
Peoria & Hastern......... 100 
Pere Marquette. ......... 100 


— a Cima 
100 


wee ecere 
“ecco 


TS aan cowesees on 100: 
Pref | a 100 

Western Maryland-.....-.- 
Second preferred...-..-. 100 

Western Pacific......-.-- 1 


Industria! & Miscellaneous 
Abitibi Power & Paper. No par 
OS ..100 
Abraham & Straus....No par 
Preferred 100 


Adame Express...-.--- No par 
ee 100 
Adams Millis. ...--.-- No par 


Addreesograph Int CorpNoe par 
Advance Rumely new. No par 
Preferred 100 


Ab Lead 
Atr Reduvtion Inc....No par 
Air-way Elec AppliianceNo gar 





Ajax Rubber Inc...... No par 
Alaska Juneau Gold Min...10 














"1353 14s) “[3° “Ia "| "id5, 13%! 11% 13%) 12% 1312} 12%. ‘1353 121,900 
i] 
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10'shiew 25| 81% Feb 24 
312May 21] 14% Feb 26 
15 June 3| 562 Feb 26 
25 Jav 22} 38!2May 13 
100 Jan 8} 106!2May 4 
lligJune 3| 23's Feb 24 
83l2 Jan 5| 92 Apr 6 
22's Jan 14) 83% Apr 1 
18 Apr28| 83's Feb 2 
4loJune 3; 11% Mar 17 
1llg Jan 29] 201g Feb 16 
igJune 4 1g Feb 27 
70%June 1] 100% Feb 24/ 
3'g Apr30| 10% Feb 24; 
ly Jan 2 lg Jan 5} 

7 Jan 2} 20'sJune 4 








90 Jan2s 


26 Jan 
61 Jan 











13'!2June 20 
17’g Feb 17 
62 Feb 9 

205's Feb 24 
87 May 18} 


























Apr 
181 Feb 
691g Deo} 153 Feb 
251g 80 Mar 
221g 63% Feb 
27 67% Feb 
26 621g Feb 
51 102 Mar 
101g Nov} 4619 Feb 
55% Ni 0814 Mar 
347, 53% Mar 
65% 136% Ape 
30% Jan] Bois Mar 
84 85% Mar 
53 70 Apr 
40 Nov 84% Mar 
84 1881g Apr 
“a J 4213 Sept 
13 251g Feb 
\y 2'g Apr 
85 Feb 
ae 591g Feb 
16% 665, ApP 
A teen M 
»} 5 ar 
79 5) 14514 Mas 
70, Deol 1% July 
1051, pb} 102% Feb 
73 144 Fed 
75 | 110% May 
152 324 Feb 
67% 5} 1281g Mar 
1061, 13614 Mar 
Ba 174 Mar 
1 4' Jan x 
alg |} S3g Feb 
181ll,g 5 265 Feb 
83 021g Oct 
423, 97 Feb 
Big 19% Apr 
als 241g Map 
761g 1641, Ape 
ot 101 May 
Olig 09 Ap 
481g 121% Feb 
73 141g Feb 
4416 53 «=Feb 
4 57 6Feb 
39% 118% Mar 
621, 101 Ape 
1713 76% 
85 04% J 
Ig 121g 
lg 28 Feb 
88 Deco! 127 Feb 
4613 186% Jan 
Dec 
Deo 
4 Dec 
7's Oct] 3112 Jap 
44% Dec| 79 Feb 
1661, 342% 
82% Jan| 88% 
11% 67% Ap? 
39 8014 Apr 
















































































* Bid and asked prices; no sales on this day. ¢ Ex-dividend and ex-rights, ¢ 60% stock dividend paid. 2 Ex-dividend. » Ex-rights. 
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*30t iis! 15 38 “36. 1 2 8 a Lb Nag ils 335 18.203 ~ Rana a 30% Apr 3 a3" Jan | 63 = a 
rt 519) #35 71 1 wR iit a] 92) Ps ‘000 as "301 8 Ave 27| 33 Mar 19 101 M ro Jan 
ii mae 3 16 ee 
35l2 o1 | °86 : 3 as ae 11 3 a 4 se | 14.008 m= excel . > 3 es 46% B5lg Age 
ae | *2 eas a * 4 aoe. 28 “30! Barker orp élass A-----25 ts 'syume 2 oe ate 57% 
*71g 184 *1lg 1%: *2 41 141, 75 Bd oon 20} B gare ine--—-—1¥6 53'2 Jan 1 62 Jan 30) 76%, N 5614 Ape 
*2 sh ' 353 35g 19%: Siz 4 | 30 ~ nee 106 | he? 22 14% ape 
170 #7, 14 7 7 #10 4 hagiin. preterred.-~----- teJune 1 Jan 24 110% Mar 
15212 1% *1 / 92 378 14 14% 75 104 *3lg 40 37.000 yuk ySreainery ---==-- “4° June Feb 30% 134 Ape 
i 114! “2 (Be the mee ee Mog rc = dla 3 B= ot eels -~-30 Tejune 25 ee cee 18 47% élls 
“2B = Bio Bh ty 103 104 38 40 $* sits "5,800| Rewtree Grou hie. ite per {aesune 2 $0m Feb 26 112% 30% Ape 
*2 Ble 13% *72 «75 #103 4 *333g 912 #23 861s 5.800 ut Packt pen fd tty, nee 3 oP sae 23 104 br 
3% 131g 73 14 104 *3 2 40 31l2 *S4 ny "100 2a. S ion eats Ne pas 314 el 2 Feb 21 16% 90 A 
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ue ah 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Wednesday 
June 24, 


Thursday 
June 25. 





M 
June 20. | June 22 | June 23. 
$ per share | $ per share | $ per share 
*6014 72 | *60% 65 | *6014 
*] 1y' *1 ly! *1 
*3lg 5 | *3ig 5 #312 
5553 57%' 58 607%) 5812 
17ig 181g| 18% 19%! 1853 
%1 14) *1 ly! *1 
11% 12% 1314! 12%, 


12 1 
= 4 *167, i, Bs 
2 *2% 2 
12° 12 | #12. 191' #12 


2 2 
108% 112 | 111 114%' 114 115 
*38 439 39 «= 339 


8 Ss *8 Ble 81g 
12% 12%| 12% 13%) *1 
*2212 24 e goa! 5 





10% 11 10% 12 111 
*8 an] *8 : iets! *8 : 
3 


Ig 56 *2ig 3 
= 65 *5lig 65 *51l2 


23% 24 2453) 2312 24% 


227g' 2llg 2ile' *22 
. 79 





#3, 7g 73 7g 
1% lg) «6g og} 
10 10 P 








281g 31% 32 
a 1 8 
2 2312 

#1 5s #12 
2612 oh 29 
10% 10%4' 11 
EES 
8 

137, 374| 1512 
*31 38 31 
65% 7214! 73%, 
*98l4 104 | *981, 

2 
*10ig 22191 +1012 
x= * 1012 
8 7 
%6 7 

15 15 15 
20% 21iz, oi 
2 

*51l4 60 | *51l, 
1612 1612) 17 
4 s 4l2 
be oot by | 
8 8 9 
3412 36 P 
*16 1p! 1833 
1 oe 


203 

17% 191g' 19 
3% «83%! Big 

*1412 1514! *1412 1514 150 

*2512 2612' *2512 2612! *26 


#10012 ___.\*10012 -=——|*101 

14214 14312, 14412 1465, 14 

*5llg 52 | *515g 52 515g 
4512) 4514 


44 44 
1021g 10212 *1021g 10212 
13144 14 13% 15 
*7612 80 80 80 *77 
*7ig 9 Zig 71g) = 72 
#1214 1314! 12% 14 1412 
6553 = | 69 7214! 68% 





5lg 297! 

10114 105 |*10312 1043,' 102 
738 84 9 Sig 
17 «#17 174 18 17% 
34 34 | 34l2g 34l2 








*621g 6212 63%4' 631, 
4 6] 6 6 | 

121g 12!2 12l2 13%4' *13%, 
91 93% 9712' 94! 
1047%g 1047s sy - 10514 et 
#314 *3lg Big’ Bl 
*1l4 llg 1 114! 1 
13. 13 | 131g 1435! 

1% 81% 1% 1% §61% 
*5312 54l2 | 54's 





a 9 *Olg 1014 *9lg 
lz 41 4llg 43 4212 
214 2%) 214 23% 2i4 

6% 77%s3' 7% 84 7% 

alg ai2! Big! 47 
63%g 6612' 6673 6973 69 
15043 150%g' 150%, 15012 150% 
*7%)«=O 8 85g (Og 875g 
*27%, 29 *27%, 28 *27% 
1714 1714, 17% 18 1714 
*544 7 | 





7 8 6 
*22 22% 231g 23% ave 


37 37 | 3812 40 | 39 
®87l4 88% 88% 89 87lz 
*Zle 4 | Ble i Ble 312 
lig lg, lg 1g 11g 

Big 3%! 8% 4; 3% 

#2014 2212 i 


1 
72 741 73% 
*113 1132 113 
7g, 3 3'g 3'g 
4ig 4l2) 412 4% 4% 
17% 20 | 20 20% 20!2 
10 10%, 1 124) 11% 





$ per share 
*6014 65 





79% 80 
Bas «3 100 | *99 100 | *99 100 


104 | 104 








10212 102 
13% 14 


g' 2912 313' 
101% 101%’ 102 
‘8% . 2 











4% 
20!2 21% 22 
12 | llig 13 


ltg} *1 

5 33g 
611g} 60lg 

19% 

lly} *1 
131g) 1212 
18 | 

21 


ia; . 2% 
12 *1lig 


2514 





4 3ig 
812 83g 
912 94 

13 | 12% 

161g *8 
3 *1ig 

63 *5lle 

257%' 24l2 

21% 2112 


1 
1% 17% 
Boas 348 
08 | “81 
2512 +=25%4 
asi 37° 
aM 712 
11%) 1112 
Sim! 20% 
16 15 
38 | *30l4 
81 8ilg 


8 
2212; *1012 
ae 11% 


612 


31 3012 3 
2 80!2) 7912 80 


11%| Iille 
33% 





95g 
181g 
19 1 
1012) *10 
2llg' 201g 
2214! 22 
3%! Big 
141g! *15 
27%' *28 


pa ae 
14814! 14512 
52 | 52 


1612 16!g 
75!2 +73 
3Bllg 


3412 35 





34 
1813! 17% 
a3 | so" 
2912 29 
ALA 
15531 15 
9 | 834 
9512" 95 
31 | *20!g 
11%’ 11% 
231g! sits 
64 | 6412 
2 
| ie 
105 105 
3lg' #3 
lly! *llg 
145g' 1412 
2 17g 
55 | 56 
53% «252% 
4a | 43” 
233 248 
93g 8l2 
5%! 51 
7214] 70ig 
150!2*150!2 
8 
28i2' 28 
ae 
24 241s 
34! *3 
43%! 40% 
8714! 89% 
31g Ble 
114) lig 
3% = 338 
22!2° 22 
4llg' 4lle 


73 | 72\2 
113% *113 


414' 35, 
51g 


$ per share 
*601 


— 
_ 


12 
114 116l2¢ 
*38l2 3912 
10%' 10% 11% 
1312 istg 14 


23%! 23% 
104 104 
7 3% 





§ 525288522 


. 


*1001g 109 


. 











So KO who 


Burns Bros new elAnew No par 


Burroughs Add Mach..Ne gar’ 
000; Bush Terminal........Noe par 
80} Deben 


80!g 80 
*99 1 
1 























600, _ Preferred 
84,500, Ourties- Wright 
Class A 


2 
12% 13% 








Indus. & Miecell.(Con.) Par Pg share 





Bon Ami class A......Ne par 
Fisheries -N 
lst Dreferred.....---...-100 


Borden 25 
Borg-Warner Corp........10 
Botany Cons Mills class A_.50 





Preferred (7)..........1 
Budd (8 G) Mfg......Ne par 
Budd Wheel_.........No par 
Bulova Watch........No 


Bullard Co...........No 


New class B vt c....No par 
PRE ciwcnducdaud ~-100 








> eee ---100 
Bush Term Bldgs pref_....100 
Butte & Superior Mining...1 
Butte Copper & Zine.......5 
Butterick OCo......... Neo par 








tk cs decuend 
Columbia Graphophone..... o 
we. ny Credit_...No par 
Preferred B_-..--------- 
ist preferred 
Com Invest Trust 








Comm Solivents.......No par 
Commonw’ith & Sou-rn No par 


Rae ey ‘0 par 

Consol Gas (N Y)..-..-. No par 
EE ‘0 par 

Co Textile...Ne par 


Davison 








* Bid and asked prices; no sales on this day. z Ex-dividend. » Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Prestowe 
Fray | fhe | “*ExcuaNes. sisi. | “Fos 0 
—— Monday | Tuesday Wednesday t . 
June 22. | June 23. June 2A. June 26. | Week. ; | Highest 
ad Sar $ per share | $ per share $ per share of Bae 3 ee Shares \indus. & Misceli. (Cos.) Par| $ per 3 per share | $ per share 
*65, «9 *7 *7 0 7. 304 8T > WD f cacces Debenham Securities--.-_. ADI 
*19% 20 | *19% 19% 20 20 1,000) Deere & Co pref........... 241, May 
*150 154 |*151 154 152 155 700| Detroit Edison...... evga 265% Ap? 
11% *11%q 11% 1212 om 12% 1312 141g! 2,000/Devoe & Raynolds A..No = Mas 
18% 18% 1814 18%) 18% 19% 2014! 43,900|Diamond Mateh-...... No PES TER 
2578 26 «26 26 *2534 257 600! Preferred...--..---..--25| 24% Jan 7| 26 Feb 24jj..._....../-.-------- 
11% 115g 11%} 11% 115g 117s} 11,700)Dome Mines Ltd..-..- 10% Sept 
1914 2014 21%] 2112 *2134 2253, 3,700 30% AD? 
71'g 70% 71 7134 7244] 28,800|Drug Ine.....---.-.-- 87% Mas 
a 51g 512 Bes 6 300 431g AD? 
#1212 #1212 1 *12 19% 200! Duplan Silk....-.-.-- 19 Sept 
106% 1054 “1058 10612 “105% ae te or “te 10612 2|*105t2 10612 100 106% Oct 
#634 7% 8lg *7%g = «Ble 700 2513 Jap 
137 144 1388 142 140% 14812) 14914 153 | 40,800 265% Ap? 
*130 *13012 __..] _..._.| 6% oum pref_..-.-..... 134 Nov 
13 4 13% sta 14%, 19%3] 96,000 87% Fen 
841g 871s} 85 86%! 85!g 8812 91 |163,500|E 1 du Pont de Nem.-..-... 145% Ap# 
*12012 122 | 122 122%|#121% *12214 123 ,000| 6% non-vot deb........ 123 Sept 
#712 7ig «= 7igi Ss Tig *7ig 7% 200 10% Feb 
! 
56 56 | 6*55 5633 *55 56le 300: 62 Fee 
397% 6 | 4012 a) 41% 45 47% 123,200 114% Mar 
107144 108 .*107 108 |*107 *107 108 | 40| Preferred 110% Jap 
31g Big Big) Ble 314 3le 6,900/Electric Boat 0% Mas 
39 391g 40%, 42% 445, 211,500 Feb 26 10314 Aps 
100 100% 100 101 991g 9953: 1.600 Mar 20 112 AD? 
*36 89 | *87 90 88 893, 89le 600| Preferred (6)....-.-.- Mar 17 1 
565614) 5614 56%) 56 5714 5714| 3,600 Mar 19 79% Feb 
#3, 5g lg % Mian Feb 26 5lg Ma? 
#34 %3% = le * llg Ile 100 Mar 25 7% Jan 
*35 367, 3673! 3612 37 338 609 Jan 7 Jan 
*104 *106 *106 108 118) Fics cck, : POC iiasccccccans Feb 10 116 Nov 
36 36 46036 | *36 36 «6.336 600| Eagineers Public Serv..No a Mar 12 6714 AD? 
*77 851g) *77 851s) *77 O77: BW es Pret Gear ‘0 par Jan 37 1071g May 
80 4 80%) *80 *80 83 200, Preferred (6 }4)..---- No par 91 Mar i2 104%, Ap? 
29 28 27 2753] 4,600| Equitable Office Bldg..No par 35%, Jan 12 50% June 
5l2 Sig 57% 5lg 6 1,300! Eureka Vacuum Olean.No par’ 12% Mar 17 43% Mar 
5 5 5 5lg 51g 5g) 1,200 Evans Auto Loading........ 5 853 Feb 24 80% Fed 
17 1812] *18 =61812] + 18!2 *171g 18!2 330! Exehange Buffets Corp_No par 25 Jan 7 2712 Sept 
*1l4 *1lg Qlo} *1l4 Fairbanks Oo 3 Mar 20 0% Jan 
*434 *4%, 7 *4% 11% Mar 20 30% Jan 
17% 17% 177%} 1 20%, Mar 6 50lg May 
sient eS aeeee ia ---.-.! Pref 1 109% Feb 2 1lilg Msy 
| * 
4%,' *4 *Zlg 4g *3ilg Big  4lg ...L_- Fashion Park Assoc....No par 61g Feb 24 21 27% Feb 
40 35 *35 *34le 351g 35le 200| Federal Light & ee | 407% Feb 26}; 43% 904, Mas 
*86 84 #34 84 Preferred.....-..-. ‘0 par 92 Mar25i| 85 08% Apr 
*5lg *5%, 57g! *5% *6 612 400)Federal Motor Truck..No par 7% Feb 51g Nov] 12% Feb 
#41 *5 Sle! lg *553 6%, — 300|Federal Screw Works..No 151g Feb 24}) 10 251g Sept 
177% 17 1712) 1612 17 1712| 6,600|/Federal Water A..No 30 Jan 31 17lg 43 Mas 
*2212 *225g 2512! 25 2512 25%4' 1,600|Federated Dept Stores.No par 26 Mayl12)| 1213 38 Ape 
431g | 4512 4673 47 2,500) Fidel Phen Fire Ins N Y...-} 5614 Feb 24/| 421g | 80% Mar 
753 *75g Qlg = 75g *75g Ola 20\Fifth Ave Bus........ No par 9 Feb21 67% 101g Apr 
21 191g 22 *21 *21 26 130) Filene’s Sons......-.. No 22 Feb265)| 16 40g Jan 
99 *9212 *95 *93 99 10| Preferred_............- 104 May 12/| 89 100% Sept 
19 #1812 191g 193g 20 2,600| Firestone Tire & Rubber...1 20 June 26j} 16% 331g Jan 
6012 *6012 6112) *60% 6112) 61 6412 65 2,000} Preferred............-. 65 June 26'|} 53% Oct]; 87% Mar 
547g 5612 577 5612 5714! 14,500!First National Stores..No par 59 June 23'| 38% 61% Jan 
1g 1g 1g 12 lg 5,600| Fisk Rubber........- ‘0 par % Feb 24 1g 5ig Apr 
1% 1% «61% «= 1% *1% 8=62I2 180] 1st preferred........... 3 Feb 7 1 21 Apt 
#133 *13g 2% «= * 13g Pilg 9%) ..-... 1st pref convertible. .__- 100 31g Mar 1% 21% Apr 
24 24 25 ; *24lg *251g 26 500] Florsheim Shoe class A.No par 851g Jan 3)]| 30 5273 Mar 
.---|*100 ----,*100 =, , AREER eaiiass erred 6%........-. 10212 Mar 18]| 04 1001g Oct 
91g 1014 14, *9lg *10lg 11% 400/Follansbee Bros_...... No par 19% Feb 25} 12 507g Mas 
281g 28 2014! 287, 31 327g, 41,400) Foster-Wheeler_....-.. No par 6412 Feb 24]; 3871s 1041, June 
84 *6%, 8lg 8% 1114 1143! 2,700|/Foundation Co... -. No par 161gMar 9 Big 28% Apr 
25 2612 2714 26% 2714 27%| 7,100\ Fourth Nat Invest w w.-..-..1 321g Feb 18% 60 ADP 
1973 201g 2114) 2012 2212! 2lig 21% gree Fox Film class A......No Feb 17|| 16ig Jan) 57% Ap? 
2612 2612 27%) 267 27% 29 | 2 eg ey 5 Texas Co....No par Ql, 551g ADS 
ae: Pec Poe widen TOOT bade ek Fuller Co prior pref....No par 75 051g Mas 
314 *3 3%) 35g 3% «4 600|Gabriel Co (The) ol A..No 21g Nov; 11% Apr 
45 45 45 45 45 100|Gamewell Co Ni 50 Oct] 80 Maps 
% *5g % *5g %4| 2,800|/Gardner Motor...........- 1 Nov 7% Feb 
614 612 612} 614 614 612} 7,200|Gen Amer Investors...No 3lg 161g Feb 
75 *78 *78 *80 82 200 MavOd... .nuncosnsaie 74 105 Apr 
58 57%, 597s) 59 60 611g| 24,900|\Gen Amer Tank Car...No par 531g 111% Ape 
21 2312] 22% 23 26 | 42,500|\General Asphalt Ni 22%, 7llg Apt 
*5lg 512 Ble 5l2 6%, 6%| 1,800|General B 5lg 381g Feb 
*414 5 614) 6% 71g 77g} + 1,900/General Cable 61g Deo} 3413 Mar 
9 10 *12 15 15 700} Class A 18% 74% Feb 
28 341g 3412) 38 41 4ilg 430| 7% cum pref 36 100% Apr 
36 3714 384) 38 39 3912 General Cigar 30 61 Mar 
4253 421g 4333] 425, 244 4513'338,100|General Electric 4ils 95%, Ap? 
114 11lg 114g) 11% Zlilg 1114] 5,300) Spectal_ 1l% Oct; 12 Aug 
4814 485g 4933] 49 485g 4973] 44,900 4433 61% May 
434 5 5g) 5 5 533} 40,900|Gen’l Gas & Elee A_...No par 37, 18% AD 
*50 *511g 55 591g 5912 500| Conv pref ser A 38 1061g ADs 
2812 *291g 3212) *293, *29lg 3112 Ital 288, 44%, Feb 
367g 3673 37 3812 3914! 10,300/General Mille.........No par 401g 59% ADI 
9612 96 *9512 *96 «9-974 i lindsadiniss marcia 89 98% Dee 
3614 3614 371s] 36 383g 3953:710,000|/General Motors Corp..-_.-- 10 Bll, 54 ADP 
10112 101% 10134) 102 101% 1017s] 2, preferred........ No pas 1% 1007, Sept 
*14 151g 151g] *14 *145g 15 100]Gen Outdoor Adv A....No pa 20%, alig Ap? 
5leg 5lg Ble} *5lg *5ig Hie 300} Common.........- 'o par 5 21% ADP 
1112 12 127%] 12t2 14 14%] 6,400;}Gen Public Serviee.....No par 12% 2%, ADP 
53 53 56 5712; 3,400)Gen Ry Signal..._.... ‘0 par 56 106%, Mas 
31g 4 4%; 412 4 414) 12,500|Gen Realty & Utilities. No par Blg 10%, Ap? 
*36 *37 *37 397% 40 400] $6preferred._....... No par 49 100 ADE 
341g 37 3812) 3753 38% 39 | 3,800|/General Refractories...No par 39 Mar 
*31 40 *40 NE gcc 100}Gen Steel Cast $6 pref_No par 80 101 Mar 
47 453 47g 4%, 5 | 40,800|GenTheatresEquip v tc No par Bis 10 Dee 
25 2512 2673] 263% 2653 27% 00.500 Gillette Safety Rasor..No par 18 10613 Jan 
72% 73 744) 73% *73% 7453) 2,000} Conv preferred _....---. 100) 5614 Dec} 70% Nov 
534 5% 61g 612 65s . ,400}Gimbel Bros. ......... No par 4 2078 
*4114 45 4512’ 45 501g 507, 1,500) Preferred............ _ 1 30 8214 AD? 
853 912 97%! = Ole 10% 11 7,200) Glidden Co_.........- No par 7 
6434 6312 65 66 3=6 «666 270| Prior preferred.......- 100) 6314 10518 Mar 
6ls 6% Tis) 7 6% 6%) 14,500|Gobel (Adolf)... No par 3 19 
27 2712 283g! 283 301g 3173; 81.200|\Gold Dust Corp v t 6.._No paved 29 47%, ADT 
12 11% 12 12 14 =: 147g] 27,000!Goodrieh Co (B F)_...No par 154 lg 
4014 44. 44 4 *50 54l2' 900) Preferred_._.....-..... 100 62 10413 Mar 
35 3612 38!2 3612 415g 42%4) 38,900| Goodyear Tire & Rub..No par 351g 967, Mar 
*74 78 «678 | 8212 8414 800: st preferred.......- No par | 78% 102% ADF 
10% Allg 1119} 111g *101g 11%3} 1,200/Gotham Silk Hos...... Neo par 13% April B% 79 
*70 *70 *70 *70 80 70| Preferred.............- 100 72 Apr2si]! 50 8213 Apr 
2 2le Qe} #21 2 212 809|Gould Coupler A..-.-- No par 6%, Feb 6 * 152g ADF 
312 35g 3%) Sle 37g 4 | 14,100|\Graham-Paige Motora_Noe par 6igMay 5 13% Apr 
---= agg a gees | tied DRED on ak Certificates. ......._ No par 4% Feb 9 10% ADF 
1212 14 -15l4) 15 16 167s) 14,900|Granby Cons M Sm & Pr__100 2253 Feb 24 69% Apr 
147% 141g 174) 16 165g 1814] 8,100/Grand Silver Seeres..--Be par 251g Mar 24 562 Apr 
15 1553 1653} 1534 15% 17's] 18,300|Grand Union Co.. 187% Mar 24) 205 
41 *4014 *41 42 4212! 1,000} Pref Se a 46 May 13 44 «Aug 
21 21 = Q1lg} *21 2212 2312} 2,000!Granite City 8 293, Feb 25} 50%, Apt 
385g 381g 393g} 3814 38!2g 3812] 11,100'Grans (W T) 397sJune 22 | 430 «Jan 
1814 181g 185s} 19 1914 1914} 2,000!G% Nor Iron Ore Prop.Ne par 23ig Apr gi 25%, Mar 
8l4 81g Sig} = 8lg 83% 104] 6,600/Greas nan SWensere Sager...¥e per il% Jap §8| 341g Jan 
#8219 83 #29 83 83 110| Preferred.............- 961g Jan 8 120 Mar 
37g 373 37g 4 4 | 18,100 Grigsby araiow 6% Mar 10 28 June 
*1g *1g Bgl Hg *34 7g 100|Guantanamo Sugar itg Jan § 4 Feb 
Rae *15 15 *17 18 | 2,400)Gulf States Steel. _ 3713 Feb 24 80 Feb 
27 *28 37 *11 48 0| Preferred 80 Mar 4 109 «ADT 
*2614 27 27 *27 2314 301g Mar 26 38 July 
512 553 64) «6 653 734 0% Mar 26 23% Apr 
z57 *56 7 | 5653 *55 57 erred..........-.. 6373 Mar 30) 861g Apr 
1234 1312 13t2) 131g 14% 15 Hall Printing. ..........-_ 1933 Mar 21 31% Mar 
* Bid and asked prices; no sales on this day. <Ex-dividend. yEx-rights. 6 Ex-dividends 
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PER SHARE PER J" 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 
Saturday | M Tuesday | Wednesday | Thursday | Friday ts EXCHANGE On baste of 100-ehare lets ear 1980. 
ur onday je 
June 20. June 22. June 23. June 24. June 25. June 26. | Week. Lowest. | Hue. vA Highest, 
har share | $ per share | Shares | Indus. & Miecell. (Com.) Par| $ ver share | $ per share || $ per share | $ per share 
on oar S decabies cre ~y Kooba - ae 95 ae ome ar Hamilton Wateh watenn => ¢ om be ae yt Oct 
1 * t *86 «68 8 Hanna pref new......No par une Ap? 
on 4 : ory re 7% esta 4 30% 2712 orig 2712 2712] 1,200) Harbison-Walk Refrac_No per| 24'2Junell| 44% Feb 16 724 Ap? 
*2% 3l2} 3 3 | 2% 2%| *3 312| 3g 34) *3 34] 700] Hartman Corp class B_No par| 2% :June 2| 7%: Feb 24 20 Feb 
4 4 *4 6 41g 419) 4% 47% 5 5 *412 5 1,000] _ Class A_...... -----No par; 4 Junel8} 105 Feb uv 2314 May 
3 3 *3 34) 3 344} 3le «B5g} «3534 4 4 2,600 o_o Corp..... No par| 2\2June 3} 8 Mar 6 17% Ap? 
*80l2 95 *80le 95 *80l2 92 *83 92 *83 92 *85 Oe TE cenncs | ae 26; 81 June 2} 100 Feb18 02% Feb 
*97g 1014] *1014 1012] *101g 1012] *101g 10%) *10 117%) *10 1178} ------ Hereules caeragee 8 2” ike ta 9’sJune 1} 18 Mar 24 31 ADP 
"43 45 | *43 45 45 45 *43 46 | *43 46 *43 46 100] Hercules Powder. .... No 40 May 7| 258 Mar 13 85 Jan 
*111l2 115 |*11112¢ 115 |*11112 115 |*11112 115 |*11112 115 |*11112 115 | ------ Hereules Powder 67 cum pf 100 111 Junell} 119!2 Mar 10 123% June 
92 9212) 93 95 93% 94 9512 96 96 97%) 9514 9514! 4,100) Hershey Chooolate....No par} 83'sJune 1) 103% Mar 27 109 May 
97%, 9734) 98% 9834} 9914 100 10014 10014} 10114 10114] 101% a 1,300 Preferred..........No par} 93 Jan 2) 104 Mar27 108% June 
*3lg 434) 3% 3%) 4 419) 43% 4%) 43% 5 *414 700} Hoe (R) & Co_.... ---No par| 3%June22) 8ieMar 3 254 Feb 
*27 2912] *27i2 2933! *26%4 2933] *27l2 29%3| *2712 29%| *28!g 293, epi tek Holland Furnace-._... No par| 26 Jan 3! 37 Feb27 414 Mar 
15 15 15'g 1512} 15 15 141g 15 1419 1419] 1419 1453' 3,200) Hollander & Sons (A)_.No par 53g Jan 2} {0ls Apr 8 12%, Jan 
*85 91 | *85 91 | *85l2 86 85% 857%) 91 91 *91 94 300} Homestake Mining....__. 100! 81 Jan 6!' 104 Mar3i 88 Sept 
453 45s) 5 5ul 5 Bul 5 Sle} 53, 5%) 5i2 614] 13,500) Houdaille-Hershey ol B No par; 414 Jan 2) 9% Mar 10 29 «Feb 
*58 5914] *58 591s] *58l4 59le} *58l4 5912) *5814 59le| *58'4 5912 _.---- Household Finance part pf.50) 581,June 5| 65 Mar 17 68% Oct 
34 37 38 39%4i 371g 4134) 41 44%; 431, 46 44 46 i 26,600’ Houston Oil of Tex tem ctfs 100! 27 June 2' 68's Feb 24 116% Apr 
i | 2: 1 1 ' Howe Sound_.._...... No 13 J 3} 201g Feb 24 41% Feb 
1 1 91g 211 20 223 2012 2112; 6,000 par une 2 
iste + ty im is ibs Tr ips 1635 153 167 157s 1612] 13,100; Hudson Motor Car_...No par} 11 June 1} 26 Jan 62% Jan 
7 74 Jig 8 lg 712 8 73, 8% Sig 834; 83g~=—s« 914] 25,900! Hupp Motor Car Oorp....10 5%4June 1; 18's Feb 24 26%, Apr 
Qig Dig) *214 23g 2%, «23g *21g = 21 2ln 21! 23g 212} 3,000; Indian Motocycle..... No par 2 May 28 4% Feb 27 7 Mar 
*21lg 24] *2ig 2l4) Qig Big] Qle Blo 23%, 2%! 3 3 1,400) Indian Refining...........10| 2 May15) 453 Feb1l Mar 
281g 295gl z28%g 29%] 28ie 2934) 29%, 34%) 30%, 347s) 32 33%! 13,900! Industrial Rayon...... No par| 2ilsJune 3! 86 Feb24 124 Jan 
89 89%! 90 95 9412 100 991g 105 | 100 105 | 103% 105 6,100! Ingersoll Rand_....... No par| 74 May 28} 182 Jan 3 239 Aor 
*38 42 | *4212 4334) *43 43%! 43 43%) 45 45 | *4612 49 400; Inland Steel__........ No par| 39%June 2} 71 Feb27 98 Mar 
514 54) 6 612} 6l2 8 72 9 Slo 9%! 83  934' 12,500] Inspiration Cons Copper...20)  4!sJune 2); 11% Feb 24 80% Feb 
*5%, 6 le 53%, 5% 53, 5B 61g Glo] *61y 612) *614  Gle! 400) Insuranshares Ctfe Ine Wo par 54June 8 9% Feb 24 131g July 
10% 10%! 1033 10%] *10% 11%| *11 13 | *10!2 13 1012 1012 406! Insuranshares Corp of Del...1) 10\4June 9) 11 June 6)! .... ---.| -..- ~.-. 
*2 3 | *2 3 27% 427%) *2ig 3 *24, 3 *2 | 100, Iatercont’! Rubber_...Ne par 1% Apr 24 4'2 Feb 21 71g Apr 
6's Gilg 61g 678 612 6% 6% «Ble 8 814 7% 7% 2.800! Interlake Iron. ....._. No par 5 June 3; 15 Jan28 28%, Apt 
21g «Zig «*2ig «=214! = F2ig 25g) 4 F21g = 5g} 221g 25g 25 ' 200! Internat! Agricul_..... No par 153 May 21 5% Feb 24 8lg Apr 
18 18 191g 19's! *1712 19 18 18 18% 19 19 19 | 1,800) Prior preferred......... 100} 16'2June 3) 514 Feb 24 6714 Apr 
132 140 14314 14712) 144%, 14634! 14814 150 148 150%! 15014 152%’ 6,300! Int Business Machines_No par) 117 June 2) 179% Feb 24 1071g May 
*73, 8 81g 84; *71g Biel 8 8%! 8le 8%} 8ig 9 | 4,900) Internat Carriers Ltd..No par) 6%Junel0, 12% Feb 24 19% 
32 32 33!g 34 3414 34ia| 3314 35 34 35%! 34l2 341g 2,800) International Cement..Ne par; 27%May 21} 621g Feb 10 75%, Apr 
*l5g = 1% 1% 817% 17g 2g! A 2a 214 23g 21g 2t4/ 10,100' Inter Comb Eng Corp_No par 1'44June 1 4 Feb 2 141g Mar 
*13 17 , *1412 17 | 15 20 | 21's! 19 20 | 1912 20 | 3,500) POUR dctndiccncaee 1 13 May 28; 389% Feb16 78 Apr 
40'4 417% 423, 46%3,' 435, 45! pr 46 4514 487s! 46 483, 40, 300| Internat Harvester....No par; 38%sJune : 601g Mar 2 115% Apr 
*134 135 | 134%, 134%4' 134%, 134%, *1343g 135 |*134% - a! 24 135 | 200| a aaa ee 100; 131 Jan 1431, Mat 21 1461 Sept 
2012 21l4 21% 2312 +22 23'!g 23 25 | 723% 247g 13,800! Int Hydro-El Sys cl A_No par; 16%June H 81 ac ae 54 6=60AD 
1 7, 214) 262 o 61%, 64%s| 12,200! International Mateh pref...25} 50 June 2] 73l4 Mar 92 Apr 
pes oon "ais Oe 4 On 7 she *9 10 91g 94! 1,300} Int Mercantile Marine ctfs_1 8igMay 26] 161g Jan 6 88 Apr 
1134 12%] 137 1434} 14 147g} 147% 157%’ 15 1612 15% 1614 406 300 gs Nickel oat Canada..No end 9leJune 2} 20'¢ Feb 24 44% Apr 
*115 117 |*115 117 |*115 i117 11612 118 {*116 119 {*117 119 100} Preferred............. 112 June 2} 123 Mar31 123. Apr 
*21 24%) 25 25 *23%, 25 23 24 25 25 #2212 25 110 eanees yg pref (7 18 June 3; 42 Mar 26 An 
41g 412) *43%, 514, *5 5g 54 Bg 514 Ble 6 6 1,300} Inter Pap & Pow oi A.. 4 June 2) 10% Feb 26 8llg Mar 
*3 3l4) + *3 314) *3 34! *3 3l4' 344 34 3 334 800 Class Ni 6 Jan26 22% Apt 
214 «2% 2% 24 214 238 21g 21g 214 = 2le! 21g 253 1,700 4'2 Feb 26 18 Ap 
227, 23%! 24 25 2512 2512) 24 2419 23lg 24lo! 223%, 2334! 2,700 4312 Mar 27 86 
*71g° 81g’ + *73%, Sig 7% «68 9 9 9l4 7 June 1614 Feb 26 A 
*58 5953! *58 50531 *58 59 | *58 59 6212 Preferred............. 100} 54 Febl1l| 69!2May 6 101 Apr 
331g 33%] 3312 37 35 352) 35 3512, 3514 37 294June 2} 42 Feb 9 June 
46%, 463! *461, 46%! *4612 46%, *4614 4634! 46%, 4644June 19; 51 June 26 62 Jan 
26 30 30%4; 30 3144) *25 30 | 30 24 June29| 51 Mar 10 119 Feb 
27% 31 3214 35 3214 3414: 33 347g! 33 18% Jan 2) 38% Feb 24 77% Apr 
14 14 14144 1614) *14 16 *14144 16 *143,4 1l'2June 2, 21% Feb 20 40 «=6Feb 
*601s 64 *60!3 64 *61 64 *6lle 64 *615g 58 Jan26| 67'2Mar 24 80 Aug 
*13!2 14 14 14 *13lg 14 *13%, 14 14 10 May 25! 18!2 Feb 24 32 ADF 
*4 4\4 412 5 5 54 5 5% 5leg 3gJune 2 9% Feb 24 20 Peb 
*26 28 *25%g 27 2514 25%, 26 26 *261e une 831 Janl4 43 Mar 
40 40 41 42 42 4213 42% 43 44le 35'sJune 2, 57ig Feb 19| 661g Apr 
48%, 5473 5312 5712' 54 56 | 254 57 5614 3| 57 40°3May 27; 80% Mar 19 i a 
10812 10812 *1101g 115!2 *110!g 11512 *114 11512 *1101, 1 '*1101g | 105 June ‘ol poe a we on =a" 
* 3, ‘ } nes & Laugh Steel og. 116\4June 19; 12312 Mar 
*116%4 ef | 117 117% | 117% 117% *117%, ar | _ - i. aoe is eS ee “oe aoe fet nd it Feb 31 oi 
#114 ___.*114.  ____ #114” “5 “iit act > fcc cae eae K C P & Lt Ist pf ser B ‘fo oa 113% Mar 17| 1151, Ape 9 116 Nov 
21%, 2 %*2% 3 3 3 3 | *212 3 *219 3 300} Karstadt (Rudolpb)......... 2 June ll 7 Jan & 181g Jan 
*1212 1312 *1212 1312 13% a | 1312 131g *13!2 14 *131g 14 800] Kaufmann Dept Stores_$12.60} 12 Junc 8} 18 Feb16 1g 
12) 12 | 12 12% «$1212 12% 121g 131g 13% 141% 131g a" 3,900 Ss Keltb-Alboo-Orvheti ~~ ond 10\2June 2; 24% Mar 19 ll, = 
. * os rk Sa eg 39 Rae 2 eee adpatt . cciontatdel wnidobdnran 
s70° 50 | 5757 90 | 375. 84 | #70" Bate #75" Bate! #75” BAig! __---| Preferred 7%~..----... 00} 80 May 9| 101%, Feb 9 150 Apr 
15g 1% 1% 2 1% 2 2 212 214 Qie 21g 23g! 12,000 Kelly-Springtield Tire. No por 13g Jan 2 31g Mar 20 on 
*10 12 *10 12 12 13 13% 16 137g 16 14 1434) 770 % Oe ley depen 100 912 Jan 5| 26 Mar 21 az bo 
*25 28 | *25 28 28 28 30 30] 30 30 | *28 30 | 140| 6% preferred.........- 28 June 5| 45 Mar 24 55 aan 
*9le 1014 1014 12 105g 111g Il'g 11% Ii1lg 12 11% 12%' 12,300) Kelsey Hayes Wheel...No par 8 June 3 Feb 25 891g ane 
912 10%4' 1 10!2 9%, 10% 10 11% 10% 12!g 11 1llzg' 74,000) Kelvinator Oorp...... 0 par 8isJune 2} 151g Mar 19 26% Apr 
40 40; 40 40; #0 40 ; 40% 4014 4014, 4014; 3953 4014! 4 Kendall Co pref...... No par; 20 Jan 6 Aor 89 — 
1714 1812 1812 203g 193g 21% 221g 235, 2353 2534] 2414 25% 209,500] Kennecott Copper..... No 144gJune 3) 8ilg Feb 24 62% 
*3llg 37 , *31l12 37 | *3112 37 | 37!2 37!2 *33 43 *Z3lle 43 Kimberley-Clark...... No par| 30% 29} 41 Jan 9 59 ; 
*14 1712 *14 171g *14 171g *1414 17l2 1612 1612' *14 1712 100; Kinney Co....... ..-.Ne par| 11 May 5} 20%, Jan 401, June 
26 26 *25 26 25%, 25%, 25% 25% 26 2712| *26 32 130| Preferred............. 23%May 2; 70 Jan2l 7 Apr 
| | cal wasn” ibnebiseke wee eaten Koteter Radio Corp....Ne par 12 Mar 31 2% Feb 25 8': Apr 
Dat eR dees edna eas Make? anak <a en ee Ie coe SL, Linc cinembcores os'® Apr 16 oh ree 8 3 July 
“26ig 2612 “2612 27 | 2653 271g 2653 2712) 27% 2812' 271, 28 | 18,500) Kreage (8 8) Co.---------- Tan ay 
“43° 58 4312 aat4! oan” 50 | *40 50 | *453, 48 | *46 49 100; Kress Co_......... ---No par| 42 June 3, 65 Feb24 J bi 
185g 1914 20% 21% 21% 2153 21% 2212 22 221e! 2214 235g 94,7001 Kreuger & Toll_.........-... z17%June 8 27% Mar25 3g a 
ig Jan 
1 lg 287g] 271g 291 29 315s! 2912 3133! 30 3073] 80,600) Kroger eee BER Oe 18 Jan 2) s3512May 8 48's 
aaa 27% rte at 69. 20 69 70a 70%, 7273} 70%, 72is} 13,700} Lambert Co No par| 56 June 3) 87% Mar 19 4 = 
*10 1212! *10 1212} *10 1212' *10 1212) *10 12 *10 iS op a Se Ye rane Berens. —— Font = regs 10s ine os HH 2 
} *25 7; *21 q ---alVO 4 
Big 3 34! 2%) OS Ble 35g 3% 312 373] 2,300; Lee ber & Ture Sujune 3! 18% Feb 36 7 yr 
88'sJune 20 101g Feb 3 1 May 
41gMay 14 Jan 14 171g Mar 
18 Mar3i} 221gMay 1 371g Mar 
45%:June 2; 609% Feb 24 97% Apr 
: : : reine o8| So aoe Base 
1 1744 18 16: 17 161g 1712 1712 1814] 171g 1712! 10,100) Libby Owens Gises....No par| 11% Jan 
ba% 4 67" 71 oon 507 731¢ 75% 75 77%\ 76 77 5,700 & Myers Tobaceo..25; 60 June 1 Feb Ha ~ 
66 67!3' 69 72 6912 7lle) 754 7812 78 $797!) 78 7938! 58,600 erties B._.........- ----25| 60'2June 1) 91% Feb 94 pr 
#1412, 14212 142% 1423, 141% 142% 143 143 * 141% 143 |*141%, 14212 500 _ -"” Rare S. 100] 137's Jan 7| 146 May 13 40% Sept 
24 24 | 2412 2553 25 25 | 2514 2514 2412 2412! 25 26 2,700} Lima Locomot Works..Noe par; 19'4June 3 Fe Feb 
*22 2412 *22 241g *22 2412 *23 241g 2412 2419; *27 29 100; Link Belt Co......... No par| 22 Junel0 83 Febil Ht Feb 
26%, 273g 2712 2812 27 2814 28l2 31l4! 31%, 35%) 33 34 17,200} Liquid Carbonie.....-. No par| 20'sJune 2; 55's Feb 24 in 
BQle 41% 41g 44 | 421g 43% 4314 45% 43%; 45%! 4412 45% 94,500] Loew’s Incorporated...No par| 36'sJune 2; 631g Feb 16 A - 
*85 85!2 85!2 86 | *86 91 *86 91 *87l2 90 8712 8712 300 Preferred. ......-..- 4 pee PD oe F 90 —s 1 = 
' Cane wai. Sonel. Seah” booed wade” Sobel sine” peeee ganuee gat ex-warrants....No 90% 
oe ae. 55s 55s! Siz 5%' 5le 5% 5l2 553 10,600] Loft Incorporated... -- No par| 2% Jan 6': Apr24|| 213 i Feb 
#13, *1%, 4 | 1% #4 | 1% «#24 : “--.4 dn Ce, a eee poe Bell Lumber A..No par 2igMay 8 ¢ ~~ 3 701 pd 
47 47°g 47% 4812 48 484! 48 507%, «60.49%, 5014! 50 50 6,500! Loose-Wiles Biscuit ........ 25; 40°sJune 1) 54% Mar 4014 a pr 
7 1 1 1g) 191 te! 191g 207%} 18% 20'4|267,800| Loriliard.......----.---- -35| 11% Jan 2} 20%June25) 8% Mar 
in a4 te, 8 ome) Bt ml 8. Se Sl No par| 2 May22| 4% Feb 10|| 81 12° Apr 
#30 35 | *30 35 | *30 35 | *30 34 | *30 35 | *30 35 | oweibmn Preferred. ...--------- 100} 35 June15, 55 Jan16 4 Dee oa = 
#2712 2812) 2812 29 2873 2912 28l2 30 291, 3012) 2914 2973! 6,700} Louisville G & El 4.-.e par| 25 June 1| 35% ta ae ae 
10% 11 1llg 12 115g 11%' 1l1t¢ 13 1214 1314] 12%, 131g] 9,500] LudJum Steel_.......- opar| 8isJune 2} 19 Marl 94 Dec e 
*30 39 *22 39 *22 39 *22 39 331g 331g' *22 39 200 Preferred. ......--- Ne opar| 33'lcJune25' 52% Feb17 34% + i 
*16%, 18 *16%, 18 *167%, 18 18 18 19 20 *19 20 500} MacAndrews & Forbes.No par; 16 June 1| 25 La $s: ++ Dec 881 
32%, 3414' 31%, 327%, 32% 35 335g 36 3412 3514’ 14,600) Mack Trucks Ine... ..-.. No par| 21'2June 2 437s ‘eb 24 Dec 190 _ 
78 | 78 81% 80 81 86 851g 8933' 86%, 887s! 17,100] Maey Oo...........-- No par, 664June 2 10614 Feb 27|} 81% Dec coe a 
*61g 612’ 61g 6ls! 61g Gilg 6 6's 653 67g! 9 *612 67| 1,200 Madison eS Garden...Novor| 5 Jan 3} 7 2 Mar 24 - 7 
12 12 *13 13% 14 17144 16% 1753 163%, 18%4' 1614 1712' 5,900 Magma Copper......- No par| 104June 3| 27% Feb324 19% Deo 13° Jut 
*15, 2 *1l5g 2 *15g 1% 1% «61% «= *18%, 2 13% 1% 200} Maliison (a PR) & Co..Nopar| 1's Apr25 Mar 2 1s 4 ‘ap 
2 2 *l1g 2 | *llg 214 2 24 8 2 Zig 2% 390) Manuti Sugar_.....-.---- 100 Ig Jan 2} 5 Mar25 si Dec) s 
*5lg 8 *5 Ziq! «71g Tig #8 824 5 5 714 8% 50; Preferred.....-.------- 100' 3% Jan 2] 12% Jan 8 lg ' ; 
*6 8 *6 8 7% 8 | 6 8; *6 83g! *7 8 | 200 Manaes bag So aphecneee No par 344June 2 8 June 16 3 aot = 
*8l2 1012 *85g 1012 *85g 1012 *8% 101g *9l4 10's) *9lg 101g -_-___ Manhattan Shirt....-...-- 25) 7 ‘ao 2| 12 Feb26 ig 10m M 
*] lig *114 lg *13g lg lIlg 18% 18% 1%) 2 3 2,500 Maracaibo OU Explor ._Ne per 1 May22 3% = Se v0 Dec bn yo 
19%, 1934 197, 20% 19% 20 | 20 21 | 20% 207! 2012 21 8,600} Marine Midiand Corp-.-.-- 70 1844May 27, 244 Feb? 31 Deo a ro, 
*1912g 20%, *1912 20% | 20% 2012 20% 2i1!g 22 | 2212 231g 1,000) Mariin-Rockwell_.....Ne par| 18%June 3 32%, Feb 24 a Deo 30% A 
oe 2 €;.4 4\g 5 412 5's 47% 51g; 453 5!g 8,700! Marmon Motor Car...Ne par| 2 Mayi8 10 an gy oa" Deo yt = 
25%, 2612 265, 27% ssie 27 2612 27! 26% 2712! 2614 26% 7,700) Marshall Field & Co...No par 23's Jan 31 i peg 2% Dec r4 8 
S$]l2 a3 *1l2 212 *llo 212 *lle 2'2 *llg 2ia) *lle Oe wuss Martin-Parry Corp _..-No par 2% Jan 15 3's Des 
' 














* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 





| Ment | Pte | 


Friday the 
June 26. | Week. 


for 


STOCKS 
NEW YORK STOCE 
EXC 


HANGE. 








share | $ per share | $ 
5 I 80s 20% 22 
*117 121 j°217 




















46 
*118 121 (*118 














341g) 
412° 412 
14% 147%, 
63 | *63 
26 | *27\g 
44 | *41 
46% *38 
82 (*.... 
25 | *24% 
235% *2212 
87 | BA4l4 
8%) 8 
2512, 26 
6%; 5% 
25%| 25% 
4\g 4 
241g' 2414 
1 1412 
6 6 
19%] 187% 
80 3 
41%) 391, 
Big 3g 
35 | *20 
13 | *13 
241 2212 
214i 19% 
38 
1 38 
2 *1% 
29 
11 | *11 
24 22% 
52 | *45 
17 | *1653 
812 74 
39%4| 3912 
2712) 2614 
6%i 5% 
10 *7 
5lz 5leg 
18 | *15 
8 
2612 25 
36% 35%g 
4\4 4 
39 | *347% 
25%) 24% 
22 *2112 
110 lil 
*140 
284g, 2612 
3g Ig 
2ig *l4 
Alle} 39% 
28%) 267%, 
77 | *73 
36 36 
157g} 1512 
1012' 1 
97g) 912g 
13 127% 
51 *41 
97g 97g 
141g) *1312 
*12 
55 | *15 
5%g| = *5l4 
10412} 10412 
~---}7114% 
69 6614 
5553) 55 
834 81 
105 10414 
231g] 2314 
45 | *44l, 
% #34 
10g 934 
3 2% 
1153} 12 
453) 4l4 
2314' * 
4512| *37%4 
387s} 37 
es 
814 
3614) 3612 
30 | *28%4 
4612) 45% 
56 5A4lg 
20 | *181 
125%4' 125! 
77%3| Tig 
35 | *24 
*25 
614 * 
3 *214 
2 
2 24% 
14' iy 
lig 18 
| #2 
9%4' *9lg 
3ig' = Big 
| 3412 
354 34 
95 | *95l4 
219) *2lg 
18 101g 
3212] *2812 
200 
14 *12 
74) 7 
137g} 137% 1412 
200 | 155 
56 *53le 
814 7% 
1012} 1014 
1419) *11 


495g| *4814 
712) 73g 
81g] *7 

15 | *13% 

34) 

1034) 111g 
lig 15g 

28 28 

327g} *3112 





per share ' $ per share 
21% 





1114:122,700 
31%} 4,700 





27 















































2 2 3,000 
6%, 2712:163,600 
1%} 2,200 








33 























15g 
534 








Pillsbury 
3412} 200) Pirelli Go 





Preferred eo 

1,400} Mohawk Carpet Mills.Ne 
J Monsanto Chem Wks..No par 
385,800) Mont Ward Co Ill Corp Ne 


M 
900| Myers F & 
29%) 35,600! Nash 
000) Ni 


900: Pref 
2,700} Omnibus 


22 8,100 WorksNe 
A 135% 30,000| May Dept Stores 
412} (300 Tih. nsdniboahaa 
5 300| Preferred..... pndiinandl Ne 
$3 3.500| MeOall Corp re 
44 rps MecCrory Stores class A No 
pS msincaaet Rs chanel 
82 20| Preferred....---------- 
25 300| MeGraw-Hill Publica’s No 


Preferred 

65s} 4,900) MeLellan Stores.......No 

500| Melville Shoe. ........N0 
5 2,000} Mengel Co (The)....-. Ne 
2412 500! Metro-Goldwyn Pie pref. ..27 
1614 83,900} Mexican Seaboard Oll..Ne 
8 6,300) Miami Copper.........-.--- 
97,' 23,600) Mid-Cont Petrol Ni 
ty 4,700 


Bros.....No 
OOscsscnd No 
stam 


~-<--08- 


3,100} National Tea Co. ..- 
000 


ieee Northwestern Telegraph... 
300) Norwalk Tire & mene y 


1214} 3,400) Patino Mines & Entrepr..-_- 
328 ¢ Peerless Motor Car 

367g} 10,000} Penick 

3434! 11,600] Penney (J C)......--.. Ni 

4 200 Preferred 

1012 600 


Pret 
core-e People’s 


Drug 8 
203 210%) 13,700) People’s G L & O (Chie)__.1 
14 Pet Milk 


tores..No 


No 
712) 12,600] Petroleum Corp of Am_No par 
1612 17 10,900) Phelps-Dodge Corp 25 
*100 200 100) Philadelphia Co (Pittsb)...50 
5Ale 200} 6% preferred 50 
9ig) 23,300) Phila & Read OC & I_...No per 
117s} 8,600] Phillip Morris & Co Ltd 








ret poets Phillips Seam pref ese 
shapiiaica ones Minicpibiicdarss 
9 } 51,900 Phillips Leva 

a ee Oe RE GT 
RO: & sana Pierce-Arrow class A...No par 

34) 1,800) Pierce Ol} Corp..........- 

1353) 1,800 Pref 

2 1,500) Pierce Petroleum -_.... 0 
30 Flour Mills...No par 


28'4June 











PER SHARB PER SHARE 
Range Since Jan. 1. Range fer Previous 
baste of 100-share lots Year 1930. 

Lowest. Lowest. | Highest 
$ per share per share | 3 per share 
une 301g 51% Mas 
112 Apr29 116 136 Oct 
May 27% 61% Jan 
13% Apr 29 late Nov] 40%s 
Dr ‘ov 
63 June 22 68 SAlg 
23 June 33 50 

Jao 37 7% 

Jan 381, 70 

Jan 73 97 

fay Taw San] 20% 

7112 Jan 61 Bolg 
7'sJune 101, N 37% 
June 25% 4914 
June 6 2014 
22'4June 16 25 WN 42 
5 33% 
23 26% 
7" Deo 83% 
11 33 
1519 83 
Ta 
37 
Blg 
44 


rebbeuseee cbaeeeeaaceesece 

















110 
76% 
9214 
Mar oes 40 

261g Mar 183, 63% 
29% Feb 15 49% Jan 
58 Feb 487, 72 Feb 
% Feb ly 2 Jan 
4's Mar lig Oct; 11% Apr 
47% Apr 25 81 Apr 
19% Feb 14% 34 Mar 
36% Mar 6g 20% Feb 
7212 Mar 351g 64% Jan 
81% Jap 251, 531g Feb 
18% Mar 9 No 25% Apr 
cotta 33 $i Sc] Seto 
Mor 21% 581g Jan 
10% Mar 5% 26% Feb 
13 Mar 8 30% AL? 
10 Feb 21g 20 «(Ap 
32 Feb 131, 82 Jan 
153May 14s 153 Oct 
80% Feb 26|| 27% 831g Feb 
50% Mar 35 62 June 
7% Feb 3g 241, Feb 
60 Jan 60 90 Jan 
36%, Feb 18lg 3014 Feb 
27% Feb 17 5 831g Mar 
132 Jan 114 199tg Feb 
143 June 185 144 «(Sept 
116 —CéiéCS 120 Nov 
80 Nov) 58% Apr 
4g Jan 
ll Jan 
41 Nevi 62 July 
124% Apr 
0613 Aug! 116 July 
08% Mar 
13 41% Feb 
20 54 Apr 
ao 32% Jas 
151g Dee| 174% Dec 
30 85 Mar 
11% 68 ADP 
Zit, 47 Feb 
22 48 Apr 
77% 8844 Apt 
Ol, 82 Apt 
98 1061 Sept 
108% Dece| 117 Aug 
57% 182% Apr 
51 Jani 67 June 
4% 14% Ap? 
Bioby 105%, Oct 
ts 65% June 
4 Mar 
16 332 Aus 
1253 90% May 
253 8%, Mar 
22 56 Apr 
60 09% Apr 
4Rlg Ni 80% Mar 
1181, 128% Sept 
Clg 387, Mar 
He Be Sem 9 
oe 747, Mar 
15 30 Fed 
114g 178 Fed 
74 Ni 23% Mar 
42 W 64, May 
30 6714 May 
6 35% Apr 
B53 26lg Mas 
1% 19% May 
Bae 774 Mas 
lig 4% Apt 
4 9 ap 
19% Ape 
Big 32% Fed 
3 No 14 0«— Feb 
26%, Jan| 55 Apr 
27% 80% Jap 
90 101% Seps 
2% Dec| 12 Mar 
16 651, Mar 
21% Dec] 60ig Apr 
185% Dee) 325 May 
17 2214 Aug 
5% 2714 June 
1 44%, Apt 
176 Oct| 248%, Apr 
57% Bept 
6lg 251g May 
8% Jani 1 Mar 
10% Feb 
the Bel du be 
201g AD? 
16 33 4 6«4ADF 
Zig Mar 
Dec| 52 May 
1% Desc Te Ap? 
251g 87% Ap 
BOlg 50% Fob 











* Bid and asked prices; no sales on this day. >) Ex-dividend and ex-rights. s Ex-dividend. y Ex-rights. 
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For eales duriag the 





































































































































































PER SHARE Le na no 
1. Range 
STOCKS yee Peete only aa Year 1930. 
, SHARE, NOT PER CENT. = NEW YORK STOCK On basts of 100-share —<—oo 
'ES—PER GE. Lowest | 
HIGH AND LOW SALE PRIC; oe the EXCHAN Soweis. 
— 3. | 0 | June 25. prs TP tan" share | $ per share || $ per share a Jas 
Saturday M June 23. | June 24. | Indus. & Miscell.(Con.) par| $ per 7 od 
ee ee $ per share | $ per share bee Pittsburgh Coal of Pa_....1 ba ‘Sune I? -s Fed 
¢ | $ per share | $ per share +12 18 | 18 18 %: lly ae ong ‘ fae 
Seta Mgt | Sta ta" | Sais’ | Si TS" | 2 Sh ae Re 45 ‘June -2 10 Oot 
*.... = 
“iis 104) (30° To) 109 104! id’, It | 1010 6 es 7itsgune 2 23% ADE 
*50 61 *50 61 *50 y << 10 *6 11 *741e 8014 13% June $43 Mar 
*4% 11 *% ill *5 80%4' *741g 8014! *7412 80% 2 1B 22 6 Apr28 30% July 
*13% 15%3| *1353 7 Ge 7 7 7 % 13%) 12% 1213) 7, June | 
*653 Apr 29 564 Apr 
a at 11% 12% 11% 13%) 12% 41g) 3% 414) 2, 18 2 Feb 
“11 =11%) 10% 11% Sig Sia, 3% 4l2] fle 2514) 2514 254] 1, 6'2June 3 6Ole Feb 
2% Big) 27 = #24. 27 | 25+ 25 35N 10% 10. 10 | 6, teiene 3 a Feb 
22% 23 24 9% 1012) 10 10% 10's 2012} 1912 20 | 12, 2% May . Pu 4 
*9 9%| 953 9% 201s, 19 2053] 1912 2 453 «6 7, 26 May 787 
18% 1953) 19 * 4% 5 56 June 3 11% Mar 
ge 34 3 Si aan oatie 30 | 28 20%] 30. + 7, 1%sJune 3 40 Mar 
©25 271g 4 = 29 63% 65 641g ° 4 3 50 61 323% Apr 
6212 6412) 64 a as 3 *s «69 of N J_._No par 100 Oct 
1 253 9 Pub Ser Corp Sept 
6% 10% 7" 3" 83 4 84 87 sts ply = iii j 35 preferred........No par 135% Oct 
9 
791g 8212 82% 8512 14) 99 9914) *98% 9 158 June 
oh A ths. 12, May 
116% 117 * 11612 116% 136i 138.” #13614 138. "|+136%4 ee uleiss: 1877 ON tae 
4 
“BGS HR Reb al ER gs be 
tH 104% 10412 10412 10412 4012 5 Seay 414) 40 “a a 14 114, oe 
i 
3514 ft 1g . 3° 873) 8 8% son Apr 
os ott 7, 75° 78°] 722 75 ‘Ge Ss = 3 
©7214 75 32% 32 35% ed HS 20% 2112/731.900 4 aoe 
30 31 1812 1753 22 48 50 50 5012 0'5 583 Apr 
145, 16 4612 45% 48 4412 46 43 4414 rt 647% Mar 
*46% 48 39% 46's 15lg 1753} 1614 17 (245, 100 Mar 
is ist 20% ai; 22°] 21% 22°] 20% 21ig 0, Maz 
13 Ad | ai 4 77, ««8lg} «788g 37 Jan 
*191g 20% Tile Tig ° 49’s| *30 497, 4619 Ap? 
iy 45 os eis & ie = 
22 «45 | 1 *7g %' *10  24%| *10 «2 104 July 
°10. ‘ ois 10 ue 10% 10 44 +56 622 36% Bae 
me ie PAB a eR be ra 
oi 5Al2. 64!l2 he 2 a 3 712 74 7i4i 1 951, Jan 
“ols 50 | 6%] Gla saa ‘duel Wa Me 39 Jan 
oe stl af" a8) Soe Sa) 38" do ochre 
4 *6§ * 
28 291 8% *7 8% 5 *7 25 58%, Map 
Se 28 | Be | ie ip] id te 70, Jame, 3a 
9 8 
131g 131g $B geet > 51% os SS BP en oe ~ a, Apr 
“7 9 504’ 53 ts 69 69 | *70 72. 25% Dec} 59% Feb 
on 70', A ae 153 is ae rh ia Aig.--.- 14% Dec on Apr 
ie ft seal te?) et as ios Deol sre $o0 
ont oa an | a 21%) 21% 217s 21% 21% BB% 132% a 
19%” 19%4| 205, B0ln Bile 0 Shel jee sii! as a00 Eaoooccre 84 leet, tae 
“15” i5i2 bee bat Brel BB Sze tl pa oe $3 Decl sit Apr 
1 SL iti tit...” 13%, 
49 651 *89 90 | *89 le 10612 70 4 
*8612 sae 103t2 *105ts = vier SS = ert 5 15% - "500 Behuite Wetail Stores. No 100| 40 June 8| 65 Mar 27 Jan A Jan 
#105 . 2 15% 1 Gael ae Feb 
154 15% oy 6% 10%] Sle 10 55 55 | ‘123} grave Cord -~----No va oa ie ‘ 634 Feb 26|| 43% te" Feb 
5i2 Bis 50: 50 55 Ste Ba 95 00 Be how Go. No par eater 27 3% Deo! 
*4014 67 54S BlgsSlah Sle 58g 57 58% 78, 100! Bears Nat _ be athe 2'2 35 Dec| 83% Mar 
- Re 55% Sls a - = aim 400' Second Nat or 1} 33 June 2 1 Deo} Sig os 
2 4 373 8 ’ epee 400, Preferred. .-...--.------ Big Nov; 131, 
le 4 | ag 43) case 52, | Ate 44 96:200] Servet ine o----=----- 70" Deel 53% Feb 
7 2 1 2 1 "500| Shattuck GF G).....__ me 
: “3 1 o% 8% 101g) 94 10 ; HY 23 * 19,500| Shattuck (F G)_. 1llg Dec| 27% Mar 
7 Ig 2214] 2114 23%3) 2112 1,090} Sharon Steel Hoop 63% Mar 
19° 19%, te "O° o| 8. 8 A 13 13,000) Sharp & Dohme... __-_- Be 251g ADF 
2 3, 13%) 12% , Preferred.........- a0? 
on: al 60'| *57. 58i2| #57" a a i SM. Shell Union Oti__------ “be No 35. ave 
s 1 7\g 4 7 ‘700; _ Preferred......--....- Novi 044 
Te ee ar'| 38° re @. 91 4. Se tae Shubert Theatre Corp-No ‘it 37 Mar 
1 4 oe Peer erence © 
a 31g 3's Be 16 14%, 15% nah _ 2,8 Simms > atin No par a 112% Apr 
12l2 13 "oul 6 74 7 (10 01s 108, 121,600] Sinelatr Cons Ol) Cord. ou 43. AD? 
*5 512 6% 9lg 10%) 10% 11 101g ‘ '100| Preferred...............- HY 99% June. 
9s ‘ 87 | *83. 85 | *85 95 Skelly Of] Co.......--..-- 8 Jan 
778 er 87 oo 4 534 6 5% 5% ber Preferred ..-....----..- Hg 36% Feb 
e443 17 | 18° 19°] 19% Mul tte Sel @nider Packing. ------ 90% 121% Apr 
+15 20 id ee te le a ee 500 Pies tac ins woes. toe 10% 30% J 
#11, 3 14 6% 6%, 72 . 8 #23 90 400 Solvay AnD A 103 121 aD 
*6lg 14 8314 8314 84% 85 73 14%| 19,000] So Porto upet..--e 40'6 Dec| 72 Ape 
“83 «85 tits T1* ia iim 122 opp tote 30) __ Preferred. ------... Bl 9 Mas 
1014 1012 1053 115s 1g *99 100 {| 100 10212) *99 453! 9,656] Southern Calif ‘No per Mar 
98° 10212 *99° 10212 -— erin Ss * S 4 So. eee Southern Dairies 6! B-- 3 is : 
— 2 3 51% 5 3 Spalding Bros_........ 37% June 
3 5 |! 3 { *26 30 800 ferred........... 19% 
= NA *251g 2812] *28 te onset an” o1 tee 1i4 112% es oo Chalfant&Colne No par br 301 re 
3 113 |*112121 *15 20 “15 620 | -.---- 8 ln a 25 Ap? 
“Ma 20 | "18 ‘20 | #187 20 30!2 68121 +3012 6812] *30!2 *Oli| 15,500| Sparks 7. a5. Mae 
caste 78 | 68l2 682 “7s a %, 9 9 a4 a’ an Spencer Kellogs & 35 45% Mes 
Ste aa ‘| ois 1a] ous an] as) ant 1a 1 8% 8%] 400| Sploer Mfg Co........ mA ts 
*121g 14 12g *93%, 13 8 A....----- 20% Feb 
a oi sia a) ot °F | he 28a] ha. Tol ot] eer taarsies oaks te ui. Hey Hs ee 
m 1 2 pecoen 
WM a el ee 1sel ark isyl ise 19s ims asl al eee we an 129% ADF 
1753 177%, 18'2 18 #12214 124 12214 12214] 12212 My itand Comm Tobacco. 55 67 May 
o123 124 #12214 124 ee ” 3° 3 er es. 70% 59.200] Standard Gas & Elec CoNe par 93% 104 Sept 
#21 3 > wee et te ee b} 11414 Benes 
a en on G8 | 65 G7%) 66% 50 | ot. Bel ee Soe ee $6 eum prior prel-...Ne vor ef ibis Mar 
* cum prior n 
202 872! #92 05° 108 105 "10232 105% *102% 103t| #256 atl 1,300] Stand en Onl Baert poet. 100 43% Deo ‘tb yd 
10. * 4 ’ - 
a> Bar og Wieae af ses 103 "102" 1025'*102 "30a' 3812 3914] 89.800] Standard Ol of Calif. No per isn > om 
*10112 10214 *101 10214 37% «3614 39% «37% «39% *13 137% 3,500) Stand Oil of Kansa Jeracy 19% oo” 
lg 361g 37% 36 14 {| 13 13% Standard Oil of New 47% Ape 
el0% i2is isis igs 12 14°} tm aiul toy Lae Isic 18% 171,800, Standard OU of New York, -28 ~ 
ists i) 16° 16%; 16's 17") 0% 18] 18% oom 18% 20 "I 2/300) Starrett Co (The) L 8..No par ~ aa Mar 
igi 16 16%) ‘™_ 2 2 5 Mar 
olgt isis! 1812 18% 18% 19% seg es eee He” 4 | 2,900, Seerting -~ sopeaged a Ate 208 Re as Mar 
o% 3 | 3 3u St 64] 6a Sis, 8, Bs 344 30°] 3:100| Uomvertibie poeterzes 8 iris 319% ve 
*5l4 6s 5% G4! son an | oa7 «le a MR 13%] 22,600] Seewart-Warner Sp Ons.--5 _~ 474 Feb 
R35, 3514) 3414 37 14 11%| lle 12% 12 12% 5% 377%| 47.700] Stome & Webster. -.-- io om 116 125, Mar 
10% 11 121g) ily 11% Ig 34% 34 36%) 3534 377% Studeb'r Corp (The) --- lg 1% Mar 
” 30% 31 34% 32% 337% 33's 19% 18% 207%| 1812 19%| 17.900 — __.....-.. a A de 
Tel 1790 17% 1% 17% se | 111% #11015 1117%/*110% 11179] 2. Submarine Boat-.-..-- 97% 1081s Sept 
110% 111% °110%5 111% “110% 111% *110!s "35° 36%) *33° 36 °| ~~ 600i Sunol. s 30 45% July 
so ene| waae socel cone one oll tot en Sel eee i May 
si Gaia) “33s isis 100° ss *1oots 101°] 101 "35%| 35% B5te| 9,800 Superbester Co (The) .-No par 7 Po 05 — 
100 10012 le 35lg) 35 35% perior Oll_....--... 15% Mas 
“" - | 321g 34% J 35K ~ ool "% 1 % “ 3 sees eS eceneecesase T ce 7 Ag 
ag oe a ie ioe tie te Sweets Co of America... -- b ¢ é oo 3 
13 8 2 “13 «14 | 1314 | ------ Non nconnan-- 26%, 
13 14'} 913 uae. #13 ie a ae on” del ab ‘ie ee 3 “= 17 ADs 
omg Sie eae BBO | BIN 8g sal 13838 1;900 Telanvoarapi Conn --.-- 0 9S : 3814 oo a 
*21g Zig #212 *17 +18 18% 8} * ag * 3.000] Tennessee Corp. ....--No 5 25 0% 6 
“TBs abt obit ohh att oh] abt il 7M 7m) 7m tal 5.000] Tanneenee “Corporation --— 5-38 sommes ; Be 
eee ee de eae ie ey Here fein Gini] “Btu 3 : 
3, 8 ae? Be at Ba Oe 
be 7 i A 33° 3 oo: on: 1180 A ts 12 | 10% 1112) 41,700) Texas Pac Land 
3° a2 91g 10's 10 10%) 9% 11%! 
Seiad eer we no sales on this day. z Ex-dividend 
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fur cates durina the week of stocks not recorded here, see eighth page preceding 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 














Saturday Monday Tuesday 
June 20. | June 22. | June 23. | 


lor 


STOCKS 
NEW YORK STOCE 
EXCHANGE. 






















4ig 4% 4% 
*19ig 25 | *20!g 
*15 17% *15 
*10 11% _— 


3% = 3% 
“=~ 28 28 









































*6 612 =*6\g 
5g 
* 2 igt 24 




























331g; 335, 
*3%, «66 *3% 
12 13 13 
10 10 10% 
45 4712, 48 
























35!2 3512’ 35% 


““ te " 
2 
*551g 60 | *55!g 
2l'g 2312 2353 
49%, 50 | 49% 
5% = 5% 
5312 54i2 554 
281g 2912 29% 
*103!2 103% 1037 
*2ig 3B | *2ig 
#2212 2312 22 






















4 4 Ale 
*37 0 = 40 | *37 
3314 3414) 34l2 
30 8630 2934 


*15g 17g *112 
2312 237! 2353 
*18!, 19 | *18 





6 64! 5ig 6%' 6 
*8 9 | (8% 9%! 10 
*80 8112’ 80!g 801g! 8llz 
14 «14! 158g 16%) 1512 
11% 12%) 12% 137g] 1312 
*2212 24 2414 257%) 2412 
14 14 16 161 17 
*40 440%) 41 41 4112 
875g 9324] 93% 9912] 951 
141!g 1421g] 14212 14219] 1417, 

6914) *6412 *63l2 
22%, 227%) 231g 24% 235g 
‘4 
*14 #18 | *14 18 | *14 
2712 3133} 3214 3414) 32 
*lig 15g) *1lg 15g 1 
*9 10 9% 10 | *10% 
60% 60%! *61 6112) 611 
#10514 106 |*105%4 1 
421g 4473) 45%, 50 47\4 
#24 2412, 2414 247g' 24le 
6% 6i2! Gle 7 | 6% 
*10% 12!2 *107% 1212 *107, 
*31g 37%: 4 37% 
*34 45 | *34 42 | *34 
74 833 Big 88's Bg 
—: DP... 17 
* 3 2% 3 3 
191g 20%] 22012 21%4' 21%, 
831g 3312] 734 341g *34% 
26 27 2612 *25 
#24 3 *244 3 *2\4 
20 20 2012 22 22 
*51 63 5212 5212 *55 
109 112%) 112 11714 112% 
23% 23%) 2412 251g 2453 


*33 «34 | *32 
*96 





*9212 9612 *93 


*18 19 19 
*36 38 





*5 673) *5 
5 





*41p 5 
4l2 4l2 
*4514 47lg) *47 
2 *2 
*5 6 6 
35 35 36 
6612 68% 3, 


*52l2 64 | *52l2 64 
12% 2312 *12% 


71 «724 «72 
*21 22 | 22 


8 
43° «45 | «447% 
*18 19% 1912 


45 48 


48 
212 Qe 258 


4 36 
#114 117 ;*114 117 |*114 


6034 
9512 9512) Pile 9212 
*1712 20 213g 223, 


100 | *96 100 
10314 10314 *10314 104 | 104 


96 
*117%4 118 (*11714 118 | *117%4 


ee te 110% — 110%4' 110% 
2534 2 


* 83 ae 
21% 21ilg 22% 
1g 4 \ 


38 
#214 27%) 27% 


*341g 


#181, 18% *18lg 18% *18% 
#99 #99 100 | *99 100 
5 4% 


*201g 


17% =*15\2 
12 ; *10 


4 
28 | *27% 


6'g 5% 
40 





O12 9% 
10 Pig 
ss | 3 

5 

6 412 
13 127% 
1012) 11 
4912, 49 
53 | 50% 

4 
19%; 18% 
2012) 2012 
Bo ie 
13 *14 t 

*35 

4 . 
60 < #5515 
2455! 2314 
50'4, 50% 

648 612 
5612 =55l2 

104 104" 

3 *2\g 
24 *24 
39% 35° 
3071 *25" 

2 | 15s 
24%, 24 
18% *18!l2 


9612 





51g rte 
23 | 23 
\4 Ig 
19 *18 
3934] *38 
273) 2% 
74) *5 
5 54 
47g) 43 
44 
214 214 
614) *5l2 
3512 
70 67% 
5012} 4712 
7014! *70 
*59 
241g *135g 
731g «72% 
22 | *22 
8% 8 
447, *40 

*1 

48 48 
3 | 2% 














- 





96% 1 


14112 
*67le 
237, 


5g 
*14 
345 
#13, 
*11 
6112 


*105%4 


48 
244 


1144 
2412 
611g 
92 
2014 

*32 

*95lg 


10314 104 
9 


5 
110 110% 110% "110% 
4 110% 
24% 


"a8 
24 | 
33 


om 
23% 
\4 


45 


1914 
*46le 


3 


Ie 


bt 


% 
105% *10514 
51 


247, 
vary 

1212 
4 


42 
91g 

20 
31 

25 


3712 


27 


3 
2212 
60 55 
118%4)711412 

26 26 
6912 


9312! 
21l2 


34 
100 


95 


197g 
3934 





























1612 

















om orn ' $ per share S per share $ per share ; $ per share ope Oe Shares 
1% 11% #&12% #%12!2 #412 12 
35 | *35 36% 








Wednesday Thursday Friday the 
June 24. | June 25. June 26. | Week. 
*12\2 13 j 12%; 1,300 
3412 BAlz “. 38 100 
*18\44, 20 1912 200) 
100 104 ébaw 30 

5 5 5 2,600 

201g 21% 2512 300) 
*15!2 17 | ee 
12 12 12% 700 
4 4% 4%) 2,200 
*27% 30 | 31 100 
64 6% 6%) 20.300 
40 44 2,4 
*10!2 15 BD. .F sonnel 
*52 60 60 100 

612 6'2 753' 5,200) 
375g 3914! 41 | 36,700 

2% 2% 212) 5,000 
11 11% 10%' 3,100 

90,100 

11lg 11%) 13 | 1,300} 
94 10 | 9%, 20,700 
*93««93ig 93 ; 1,800 
361g 375, 35% 4,600 

4 4 j 5 600 
13 13% 14 2,400 
14 15% 13%' 4,400 
49 54 5712 9,400 
9% 10% 10%' 1,200 
51% =5Alg 551, 139,600 
19 819% 1912 30,300 
2112 22 | 2312 1,300 
27 3014 =. 346 300 
55 56 2,500 
16 16 14 360 

*35 3612 3912) 2,400 
*114 117 | 117 100 
157g 17'g 1714] 3. 

5 5% 55s} 13,400 
60 60's 72 400 
2312 2514 2512 748,400 
50% 5053) 50121 7,7 

6% 7 6%' 1,100 
57 «58 | 5 5812] 8,300 
29% 307% 31%) 3012 3143) 97,200 

10312 103'2 103% 10344: 103% 10344; 1, 
*2ig 3 | eg Seni 
24 243, 2312’ 1,200 

5 6 7,900 
3653 40 42 1,800 
34%, 3614 36%4' 2,400 
297%, 30 | 3514 190 

1% 861% 2 1,800 

2612 2614' 25,300 
*18le 187%, > eee 


2 ,200 
2912 19,400 
753 =4,300 


1l!2 2,200 
8412 500 
194g] 10,300 


8% 156,500 
18%, 400 
31g] 2,200 
2434) 13,900 
35 230 
27 1,500 
3g 200 
23 2,400 
55lg 300 
118 15,200 
2714} 5,000 
70 {533,600 
9514 560 
21% 800 
34 ~aie 
9514 10 
10412 200 
9612 40 
1187, 30 
11012 60 
30 1,600 
814} 5,300 
25 2,800 
7,100 

20 1,100 
40 1,400 

31g 800 

Wall wees 

612} 1,200 

434) 44,300 

weal 200 
700 

614 700 
3534] 1,400 
704/120 ,400 
5714/105,600 
89 100 
6334 100 
24 9 
74'4| 17,700 
2412) 1, 

934) 45,100 
48 290 
197s} 3,600 
5714] 5,100 

273} 2,300 





Union Bag&Paper Corp No par 
Union Carbide & Carb_No par 
Union Oi! California 26 





Indus. & Miscell.(Cosd.) _ 8 ver 
Thatcher 


eee eee meron 


United Biscuit........ Ni 
Preferred 


eee eee aren 







































10a 

Warner Bros Pictures._.No var 

Preferred..........Ne par 
Quinian 


Se 


Preferred 
Woolworth (F W) Co 
Worthing P & M 

Preeres 4... kc cwccecee 100 

PEE in nndanocansca 
Wright Aeronautical_..No par 
yesstes Et Jr (Del) .No = 








® Bid and asked prices; no sales on this day s Ex-dividend. y» Ex-rights. 








Range Stnce 
Om baste of 100-ehare kts 








4 
E 





ESSSSSESSS 
SepeeRRbbeeeegees 


wn 
_ 
. 


#8 








Corp..No par 
100 


$323 8 
Bige g 


~ 


gyegegsergs 


_ 


SabSE 
Pa 


= 
>> 
3 











eee ee 




















21g 
9% 


co 





FSsE°E2 


Sects 
edeekuazzekeedeck 


52 
2011, 
197% 

487% 

36 
110 
1121, 
104 


? 


loa 


3 


oe 
siee 
rs 


F 








: 














ry 




















a 
a8 
e 
































New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
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—ezeey fer inaome ané defaulted bonds. 
BONDS 3 Price Week's Range ONnNDS 3 Price Week's Range 

N. ¥. STOCK EXCHANGE ay Friday | Range or 33 Since N.Y _sTOCK EXCHANGE. § Friday by or ‘| Since 

eek Ended June 26 =A) June26. | Last Sale. Jan. 1. Week Ended June 26. _ June 26. | Last Sale. i} Jan. 1. 
U. S$. Government. Bia Ask Low Htgh\ No.\i\Low Hh Low 
Cuba (Republic) (Conciuaea— ae tt oe ae 

84% of 1 Dscceonccusn- 3 Dj102'6s2 Sale |1021652102232} 170)}101 215102933) Sinking fund 5368 Jan 15 1953/3 J] 9312 94%| 93% 947%] 26] 901 99 

Conv 4% of 1 F detente! 3D) .... -..-}102 June’31]----/}102 10213] Public wks 5348 June 30 1 DB] 60 Sale| 5614 60%) 31\| 5253 81 

Conv 44% of 1932-47._....- 3 D}1031%_2 Sale [103% 1031533 102%s3 1031%g3 pt) Colombia. | 

2d conv 414 % of 1932-47_.... 5 Dj ---- ----}102 Jan’31]----]]102 102 External s f 6 4s-.-.-..-- 1950|M MM} 59 Sale 5912) 78) 45 1g 
fourth Liberty Loan— oslovakia (Rep of) 88.1951/A Oj _... 108 |1091g 109%g) || 10013 112 

434% of 1933-38 ....-----.--- A @/1042532 Sale }1042332 105 927 |] 102%, 105% SaeerB -..1952/A GO] ____ 109 |10812 10853}  8'| 108tg 116% 

Conversion 3s coupon-.-_....- ‘2 Pepe ee caer 20-year extl 6s...1942/3 J] 105% Sale |1051g 10614| 31!] 104% 10714 
Treasury 4i{s8..-...... 1947-1052/A ©/113422 Sale [103232 114%22] 311]}/100%4a9 114% E S00) cake cud F Al! 100% Sale |1005g 10133] 62}] 10014 102 
‘Treasury 49. ........- 944-1954/5 Di1084s2 Sale 1108 10912) 655]/105%,3109%.5 External g 4}48.-Apr 15 1962/A O} 9833 Sale | 9853 9 156,] 93% 997%, 
Treasury 33{8.....-.-.. 946-1956 106 6321061232}106122 107832] 7621/104%3107%%s | Deutche Bk Am 68.1932)M $| 971, Sale | 97 98 | 176] 96 10vig 
Treasury 3568. ..._..- 1943-1947|3 Dj} 1022222102%%s2|1022%s2 103%2| 103/}100%29103%—s | Dominican Rep Cust Ad 54s °42|M 8} 89 Sale| 861s 90 4a! 8 96 
Treasury 33s June 15 1940 1943)3 D)1022%32 Sale |1027532 103 99 }} 1003%99103!* a5 lst ser 5348 of 1926 A QO} 89 Sale | 87} 89 8'| 85 1 

Registered . 1021%32J’ne’31}---- 1853102 1% 2d series sinking fund 5348 1940|A 0} 89 92 | 88is 89 71 84 94 
Treasury 3546........ 194:1- 1943)ae (Bi101%:2102% 1022933 103 2721101 1032s, | Dreaden (City) MN! 85 Sale} 831 87 10;} 70%, 96 
Treasury 3s 1946-1949 O1432 Sale [1002432101 1232}1795//10124331012"s3 | Dutch East Indies ext! 68..1947|3 J 10212 Sale {10114 10219] 22)] 100% 10212 

---- --- | 9842 Sept’30].---]] ..-. ..-.] 40-yr external 6e_-..-. 1962|M 8S} 1021g Sale |101% 102 17|| 101 1025 
Sta 30-yr external 5348. -- - - - 1953)/M 8S} 10114 1014}10114 June’31}----|} 100% 1031, 
---- ----]| 92 Nov’30].---]] -... ----]_ 30-yr external 56348... .-- MNJ 10114 102 [10114 June’31|-.--|] 100% 102% 
wsoo cone OOM ADPSII..... 92% | El Salvador (Republic) 88-.1948|J 4/ 10212 Sale |100 10212} 5i]} 99 107 
101  -...]10012 Apr’31].---]] 10012 10012] Estonia (Republic of) 7s_...1967|J 3} 60 Sale| 58 60 lil] 52 72 
scoo ween SO Gee eilinsas MAlg 991g] Finland (Republic) ext! 68..1945)M S| 83 Sale| 8ll4 83 21} 80 7 
---- ----]102 May’3i|...-}] 102 102 fund 78.1950/M 8} 921, Sale | 89 9214] 32|] 861g 99 
---- «---}107 Apr’31!_---]] 1061g 107% External sinking fund 642 1956|M $| 86 Sale | 84 86 14!] 801g 96 
---- ----|109 May’31]-.--]| 107tg 109 External sinking fund vw 1958|)F Aj 78 7912] 76 7712] 34/] 71% 88% 
10012 ....]10012g Apr’31]..--]| 10012 10012] Finnish Mun Loan 6s A 1954/A ©} 81 8634] 81 81 6) 78 94 
1001g ...-]10012 Apr’31|_.-.]| 100 100%2] External 6}4seeriesB --1954/A 0} 77 76 | 7712 80 13]] 7712 Q3tg 
101 _...|1003, Mar’31|_---]|} 10014 100% | Frankfort (City of) 8 t6%e_1 953iM Ni 7312 Sale | 67 7312} 46)} 60 87 
---- ----|10814 Nov’30}-..-]] -... ..-- ] French Republic ext 734s. 1941/3 Dj 125 Sale |125 1251s} 52/] 124 127 
dane .-|10614 Dec’30}_...]] -... ----] External 7s of 1924.... 1942/3 BD) 11814 Sale j118 11814] 47]]| 117 121% 
---- 1051g)1051e Dec’30/....1] .... <--- 
.--- ----]1071g Nov’30}_..-]] .... -.-- | German Government Interna- 
_.-- ----]101 June’30]__--]} --.. ..--] tlonal—36-yr 5 sof 1930.1965)3 D) 75 Sale| 691, 77 |2170|\| 68 84 
---- ----]112 Jan’31j....]} 112 112 ]| German Republic exti 78. ..1949|A QO} 1001, Sale | 98 10012} 461 9353 1051 
Graz (Municipality) 88. -..1954|MN) 951%, 97 | 95% 97 12]| 9353 1011 
Gt Brit & Irel (UK of) 6348.1937)F A/ 108 Sale |1077g 10814! 334/] 105 1MBly 

Agric Mtge ee: 7\F Al 70 Sale 5912 70 37}) 45 75 PRUNING... cccdkisooesenens FA! ___.  ...]107 June’31/.---|] 107 107 
Sinking 68 A.-Aprl5 1948 A Oj 6912 Sale } 5912 70 19}, 45  73le 4% fund loan £ opt 1960_1990/M N/ ¢931, 947s/e93 June’31!..--|] eB5le 94% 

Akershus (Dept) ext 56....1963|M Nj 9614 Sale ; 9514 9614) 18], 941g 97 65% War Loan £ opt 1929_1947/3 D} 995s 100%je100 1 5 aon 101% 

Antioquia (Dept) col 7s A..1945|3 J} 62 Sale| 52 62 34]| 43 69 | Greater Prague (City) Ly MN} 103 Sale |103 10312 7 
External s f 7a ser B_._.- 1945)3 3] 62 Sale | 50%, 62 55|| 43 601g! Greek Government sf ser 78 1964/M Ni} 101 Sale| 974 101 18 Moots ieee 
External s f 7s ser C....- 1945.3 J} 60 6712} 5212 5512 6}, 43 68 Misese § FA 8414 Sale | 83 86 42}, 82 881g 
— ef 7s eer D_.... 1945/5 3] 62 Sale] 50! 62 23]} 43 68 {| Haiti (Republic) s f és...-.- 1 AQ} 88 92 | 88 90 411 79 97 

ef 7s lst eer....1957)A O] 54 Sale; 45 54 231} 35 66% 3] Hamburg (State) 6s_...--- 1946|A 0} 79 Sale | 787, 79 131} 787, 92 

External sec s f 7s 2d ser_1957|A ©} 55 Sale| 451s 55 39 37 67 | H iberg(Germany)extl 7}4s8'50/J J) c95 Sale | 90 c95 8il 821g 9812 

External seo s f 7s 3d ser_1957/A QO} 56 Sale| 4812 56 11]} 37 65 | Heisingfors (City) phd cory A O| 8314 Sale | 81 8434) 291) 80 Olly 
Antwerp (City) externa! 58.1958/J D/ 101 Sale |101 104 84]| 96% 104 unic J 3) 81% Sale| 7412 83 32|| 7412 9412 
Argentine Govt Pub Wks 66.1960}/A ©} 8912 Sale | 79% 9012} 68}| 67 External @ f 7a... .- Septi11946)J J} 77 Sale| 72 77 21 71 877% 

Nation (Govt of)— H Land 7a MN] 8114 841s) 8112 June’31!--_-]| 77 965 
fund 66 of June 1925.1959/3 D} 891, Sale | 79 9012} 51]) 58 98's fund 740 ser B_.1961|M N} 811, 84 | 80 8034) 40]] 721g O41, 

Exti s f 6s of Oct 1926..1959/A O} 90l2 Sale | 79%, 9612} 123]] 62 9812] Hungary (Kingd of) 6f7}4s.1944/F A) 9412 9812) 93 9414; 171} 938 102 

Sink fund 66 series A--..-- 1957|M $/| 8914 Sale | 7912 9012] 165]} 62 9812] Irish Free State extiaf 5e...1960)M N/ 107 Sale |106!g 107 45]| 1011, 107 

Exvernal 66 series B_.Dec 1958|/J D} 8812 Sale 8914] 42]] 62 9814] Italy (Kingdom of) extl 78.-1951/J BD) 9973 Sale | 9912 100 | 112!| 9270101 

Extl s f 6s of May 1926..1960|M N/ 8912 Sale | 8012 8912} 55]| 66 98% jum 76 A '37|M 3 983, 9912] 98 100 6| 9214 100 

External 6 f 68 (State ele) M $j 8914 Sale | 7912 9012} 97], 65 98% External secet7aserB -.1947|M 8S} 9553 Sale | 9414 9553} 391) 856 v8 

Exti 6e Sanitary Works-- 1] Al 8914 Sale | 78%, 89 | 150]| 66lg 98ig} Italian Public Utility extl 78-1952)5 Jj 92 Sale| 88% 9212} 791} 78 97 

Exti 6a pub wks(May’27) - “1981 MN] 88ile2 Sale | 7844 8812} 1151] 65 98% | JapaneseGovt30-year sf6}401954/F Aj 10614 Sale |106 10712] 127]| 102% 10712 

Public Works exti bay sae F Aj 8li2 Sale} 71 8112} 120 60 92 Ext! tund 5}48...1965|M Ni 9612 Sale | 97 981g) 367]| 91% 981g 
Argentine Treasury 5e £....1945)|M $| 78 --_-_-j 71 71 1 69 88 | Jugoslavia (State Mtge Bank) — 

Australia yg 5e..July 15 — J 3} 70g Sale | 5912 71 | 212)) 52!2 76 Secured a f g 76-....----- 1957|A O] 791g Sale | 791g 80 25|}| 76% 851g 
External 5e of 1927_.Sept 1957|M 6912 Sale | 61 71 71 52 75 | Leipzig (Germany) 6f7s....1947|F Aj 85 Sale] 81 851g} 19 77% 05 
External g 4s of i928 1966 MN) 63 Sale} 55 641g} 111 48 6 Lower Austria (Prov) 7e..1950/J DB] 90 Sale| 89 90 9 89 100% 

Austrian (Govt) sf 7s__..-- 9423/3 Dj 106 Sale }1057g 107 65|| 103% 10833 | Lyons (City of) 15-year 68_.1934)M N/ 105%, Sale |1055g 106 17]| 103% 10615 
In sf 7e_..--- 1957|J 3) 8712 Sale | 85 89 66}| 8412 9712 

Marseilles (City of) 16-yr 68.1934)M N} 1053, Sale |1055g 10534) 11|| 103% 10712 

Bavaria (Free State) 6}48_..1045/F A] 80i2 Sale | 75 8ilg] 13 71 Medellin (Colombia) 6%s-..-1954)/J Di 54 Sale| 484 58 24 40 76 

Belgium td ne 1940/M S! 108%, Sale [108%, 109%) 70j| 107% 111 Mexican [rrigat Asstng 4 }48_ 1943} - --- 5g 614] 7 May’3l}---.-. 7 $% 
Externais 3 J} 104 Sale }103%, 10414] 101]| 10153 105 | Mexico (US) exti 6s of 1899 £°45)Q Jj _... -...] 26 Apr’3O}----]] -... LL 

4 Dj 11414 Sale [114 11434] 421] 1101g 116%, Assenting 5s of 1899-...-- 1945} ---- 6%, 8ig) 74 74 61g 124 

Stabilization loan M Ni 1087g Sale |1083, 10912] 131)}| 107% 111 Aseenting 5 large----.------- wens! acne scsoh Sh. BOY Biisa.. ll 115 
Bergen Nerway)— Assenting 4s of 1904....----_. -- 51g 67s] 9584 6 15 5 10 

Exti sink fund 5e__Oct 15 1949j;A O} 9812 Sale | 977, 987g) 33 95 100 Aessenting 45 of 1910....---..- coer] ...- ----| 6% June’3li.... 55g 11% 

External sink fund 5s....1960)|M $} 997, Sale | 9612 997g 33 941g 997 Assenting 46 of 1910 large..-.-. Choe! sina) sawel. 2 COME Olledns 5¥g 1014 
Berlin (Germany) s f 6}48--1950|A O} 7712 Sale | 7012 7712} 44)) 68 91 Assenting 48 of 1910 amall----- -- 6 Sale| 6 61g} 14 4%, 9% 

External sink fund 68....1958|J Dj 70 Sale| 621, 72 | 151)| 57 884 Treas 6s of '13 aseont(large) '33)3 J) 512 67% 8l2 May’3lj--_. Big 12353 
Bogota (City) extl s f 86_.._.)945)A O] 74 Sale| 7212 75 9 54 92 ee re <o-- 8 914, 8 June’3l}.... 5 13% 
Solivia (Republic of) ext] 8s.1947/M N| 32 Sale | 2612 32 41 15 55 | Milan (City, Ttaly) ap ke 1962;|A Oj} 8812 Sale | 855, 8812} 201 756% 91 

ties 78 ue "68\J 3} 23 Sale| 17 23 21 1253 38 | Minas Gerace (State) Brasil— 

Externa! s f 7s (fiat) _...1969|M S| 20 Sale! 1612 23 78 It, External a f 6 4s - - -1958|M 8) 44 Sale| 38 44 30]| 231g 65 
Bordeaux (City of) 15-yr 6s- 1934 M WN! 105% Sale {1055s 106 14]| 103% 106 Exti sec 64sseries A ---1959|M $| 43% Sale| 381g 44 25]} 231g 65 
Brasil (U 8 of) external 8s_.1941/3 Dj 81 Sale| 6712 81 188 49 92 Montevideo (City of) 78----1952|/5 Dj 76 79 | 72 74 14 60 «8692 

External s ft 6348 of 1936_.1957|A OQ! 5712 Sale | 4812 59 | 275)j] 33 701g External sf 6s series A--..1959)M Ni 67 Sale | 607, 67 26), 45 84% 

Extl a f 6 348 of 1927____-- 1957|A OQ} 5712 Sale | 4812 58%4} 209]] 32 70 | Netherlands 6s (/lat prices).-1972)|M 8] 105 _---/106 106 1]] 10319610614 

7s (Central Raliway) ----- 1952)5 Dj 58 Sale| 4912 58%; 48 36 761, | New So Wales (State) exti 58 1957/F A| 6012 Sale | 501, 61 51 39% 6912 

7 448 (coffee secur) £ (flat).1952)A 0} 9912 10012 100 100 1 99 105 External s f 6s...--.-- Apr pr AO; 61 Sale; 5012 61 32 40 682 
Bremen (State of) ext] 78..-1935|M $| 925g 9414) 87 9414} 50] 85 90% | Norway 20-year extl 6s_---- 943)F A] 106 Sale 110512 106%) 47]| 1041,¢10812 
Brisbane (City) s f 56__..-_- 1957 (mM | 5833 Sale | 49 58%3| 241) 395, 722i, 20-year external 66------- 1p4a F A! 10512 10614 1057g ~=—:107 53]} 104% 10714 

Sinking fund gold 5s_--.-- 1958|F Al 59 Sale| 471, 59%) 21 39% 69 30-year external 68------- bee A ©} 10253 Sale 1025, 103 31)] 101% 103 

20-year 5 f 6s___._._.__-- bO\T Dj} 51 75 | 49 June’31j--__|] 44% 83 40-year 8 f 5}48..-------- 965/3 D} 1031s Sale 1011g 103%) 76)| 101% 1027, 
Budspest (City) extl s f 6s_.1962|/3 Dj 697, Sale | 64 70 96 62 78 External s f 5s...Mar 15 i903 M 8} 101 Sale 101 10112} 142] 1001, 1° 2 
Buenos Aires (City) 64432 B1955\J 3 80 85 80 85 19'|} 64 95 Municipal Bank extis f561967|J DBD) 100 __..-. 100 10214) 11 90% 102%, 

External! s f 68 ser C-2....1960/A O} 77 Sale| 75 77 711 70 9612] Municipal Bank extisf5e.1970' Dj 101% Sale (101%, 103 411 1001, 108 

External s f 66 ser C-3__._1960)A o| 7373 Sale | 737, 737%, 2|| 69 03%, | Nuremburg (City) exti 6s...1952/F Aj 671, Sale | 62 6714) 37|] 601g 8312 
Suenos Aires (Prov) exti 6s_ pt M Si 69 Sale| 5953 6912] 74 495g 83'!2 | Oslo (City) So-yeee 6 0...-- SESE MN] 102 Sale |102 103ig} 58]] LOOlg 10414 

Ext! 5 tf 6%s_-.-...--- 1F Al 69 Sale| 62% #72 87|} 491g 85!) Sinking fund 5 ¥s-------- 1946/F A} 10012 Sale {10012 1011g} =3]] 991g 102% 
Sulgaria (Kingdom) s f 7s ioe7 3 Ji 63 Sale| 63 65 4i| 60 77 | Panama (Rep) extl5%s-- 1953/3 D/ 104 Sale |104 104 lj] 1LOOlg 104 

Stabil’n s f 7s Nov 16 "68}..--| 7314 Sale | 73 734} 13 69 85 ExtistSsserA May 15 1963/M N 883g Sale | 8412 883g} 10 75 93% 

Pernambuco (State of) ext] 74 °47/M S| 38 Sale | 25 38 341] 16lg 67 

Caidas Dept of(Colombia)7 4s°46/3 J} 691, Sale| 60 70 32 40 76 Peru (Rep of) external 78---1959|M $| 39 ‘Sale | 33 39 13 25 61 

Canada (Domin of) 30-yr 48. 1960}/A O} 9512 Sale |; 9512 963g] 225|| O4lg 97 Nat Loan exti sf 6a istser1960/J DB; 24 Sale| 1912 26 | 1401) 15 #0ly 
> ea tl deine Gaede db endengmasibin se 1952|M Nj 1067, Sale |1067, 10714] 52)} 1031g 10814 Nat Loan extisf6s2dser.1961/A QO) 25 Sale| 1912 2634) 56]| 161g 40 

te is Studs aguas 1936)F Al 102% Sale |10212 10353] 42// 1 103 | Poland (Rep of) gold 68---.1940}A O} 70%, 72 | 6814 73 241] 64% 73 

Cardoed (City) sf 8s._..-- 1954/3 J} 10614 106%4)105 105 1]] 103 10012 Stabilization loan ef 78-..1947)A QO} 75 Sale| 72 75 | 139] 71 83 

Cauca Val (Dept) Colom 7s "46;/A O} 68 Sale | 5914 65 32]; 44 77g External sink fund g 88..-1950}3 J] 80% Sale | 78% 8012} 431] 73 90 

Sentral Agric Bank (Germany)— Porto Alegre (City of) 8a----1961/J DB} 5514 Sale| 54 5514 61} 28 80 
Farm Loan s f 7s_Sept 16 1950|M $/ 877, Sale | 81 89 | 156)) 76 995 Ext) guar sink fund 74s..1966)9 J) 45 4912) 4212 45 12]} 214g 71 
Farm Loan s f 6e_July 15 1960)J J| 75/2 Sale| 70 77 274 664 84 Prussia st pad State) extl vhs *B1|M $| 775g Sale | 72% 78 107 7 8712 
Farm Loan 6 ft 68_Oct 15 1960/A ©} 7512 Sale | 693, 767g] 388}| 66 83%] Hxternalsf6s_---------- 1952)A O| 74% Sale | 70l2 761g] 205|] 68 83 
Farm Loan 6sser A Apr151938/A O} 833g Sale } 7912 88 | 180!] 74% 89% | Queensiand — Ss extis£7e1941j)A QO] 85 Sale| 7412 85 481} 69 99 

Chile (Rep)—ext e f 7s_---- 1942|M N} 90 Sale | 76 90 49|| 67 100 25-year externa! 68 ------- 1947|/F Aj} 73%; Sale| 6014 7414) 21}) 501g 875, 
External -1960/A 63 Sale] 52 64 124 481g 86 Rio Grande do Sul extisf 8e.1946)A 0} 55 75 | 64 75 15)| 35 8812 
External s f 66_......--- 1961|F Al 63%, Sale | 5033 6414] 1443] 49 86 External sinking fund 68..1968|5 D} 36 Sale} 31 36 | 116]) 21% 651% 
Ry ref exti s f 68._..-..- 1961}3 J} 65 Sale} 52 65 37 50 386 External 6 f 7s of 1926....1966)MN| 45 Sale| 39 45 17 29 «8665 
Extl sinking fund 66....- 1961/M $ 63 Sale| 5312 65 117 50 87 External s f 7s munic joan-1967|3 Dj} 40 45 | 36 40 41 27 64 
Extl fuod 68....- 1962|M 8; 62 —_---.} 5712 59 33 51 86 Rio de Janeiro 25-year sf 86.1946'A 0} 62 Sale | 56% 62 25 44 875, 
Exti sinking fund 6e----- 1963/1 Ni 6212 Sale | 5033 6414] 125]} 50 8&6 External sf 6 s--------- 1953|)F Al 3912 Sale | 3214 40 95}, 22 68 

hile Mtge Bk 6 44s June 30 1957}3 D! 6412 Sale | 56 65 71)| 54 88 | Rome (City) extl 6s------ 1952jA O} 8912 Sale| 861g 8912} 124/) 73 ity 

8 f 6%s of 1926__June 20 1961/3 D| 70 Sale| 60 7Olg] 24 54 90 | Rotterdam (City) extl 6e_..1964)M N} 10553 Sale [10512 1055 6]} 103 106 

Guars f@e.......- Apr 30 pret QO} 61 Sale} 50%, 6133} 99}| 50 85 | Roumania (Monopolies) 76--1959|)F Aj} 76 Sale| 731, 76 20]} 715g 83 

/ gg gh ese 1962iIM Ni 62 Sale} 50 62 51]| 50 85 | Saarbruecken (City) 6s.-..-1953)3 J) 81 Sale} 81 82 4); 81 89 

Cons Munic 7s----. 1960|M $} 6212 Sale | 53 6212] 62)| 50 861g] Sao Paulo (City) sf 8e-.Mar 1952 MN; 60 Sale| 55 60 12]} 391g 93 

Chinese (Hukuang Ry) 568..1951/3 Dj) 21 24%! 2012 June’31}--__]| 14% 28 le f 6 48 Of 1927..1957|M N| 43%, Sale| 3512  43%4) 44/| 251g 647%, 

Christiania (Oslo) 30-yr e f 68 °54{M $| 102 10314)102 10212} 22|| '0G 103%] San Paulo |(Btate) extl sf 88- ie 3 J| 78 Sale| 65 80 1i/} 38 938 

Cologne(CityGermany 6348 1950/M S| 75 78%| 75 77 17|| 6912 8914] External seca f 8e-------- 60\3 Jj 53 Sale| 477% 5512} 106]] 25 84 

Colombia (Republic) 68...-1961/3 J} 7112 Sale | 60% 72 87\| 42 7&8 Externa! 6 f 7e Water L’n- 1988 M $} 48 Sale| 40 48 31]] 251g 761g 

8 f Ge of 1928__.1961|A O] 72 Sale| 60 72 | 1491} 411, 78 ES aang |J 3} 401g Sale | 33 401g] 102]] 201g 687, 

Solombia Mtg Bank 6 4s of 1947/A Oj; 62 Sale| 5312 62 7ii 484 73 Gecured @ f 78..--------- 1940)A ©} 8013 Sale | 7314 801g} 96]] 65 88 

fund 7s of 1926..1946|M N| 647s Sale} 56 647s! 23 50 83 | Santa Fe (Prov Arg Rep) 78-1942|M $| 75 Sale| 72 7614) 16 61 90 
Sinking fund 7s + 1927.19471F Aj 62 65%g! 5612 6212] 21 50 764 | Saxon State Mtge Inst 78..-1945|J D 80!2 8412) 7912 8212 1 77 98 

cumiiies (City) 56_..-.- 1952)3 Dj 997%, Sale | 995g 10012] 45 9613 101 Sinking fund g 6 4s. -Dec 1946 3 DB] 77 Sale; 73 77 12 73 693% 
25-yrg 4}48.-.---------- 953M Ni 961g 9612] 9612 9933] 11/1] 931g 993s] Seine, Dept of (France)exti 7¢'42}5 J} 107g Sale |107!g 10714] 49)| LO6ig Los 

Cordoba (City) extl s f 78-.1957|F Aj 5712 Sale | 48 5712} 23|| 40 75 | Serbs. Croate & Slovenes $6.1962|M N} 91 Sale| 88% 91 32]) 84 93 
External s f 7s...Nov 15 1937|M WN 70 77 | 63 72 14 55 892 External seo 7a ser B  .--1962/M N] 7953 Sale | 79 81 104 76 8412 

Cordoba (Prov) Argentina 78 °42/J 3; 72 Sale| 68 72 11|} 60 8814] Sydney (City) sf 5%48------ 1955|F Aj 56 Sale | 49 56 13] 40 76 

Some Rica (Repub) extl 78.1951/M Nj} 7212 Sale | 66 7212] 36)} 55 7914 | Silesia (Prov of) ext) 7¢----- 1968}3 Dj) 5714 Sale| 5453 5714; 40]) 63 6814 

Cuba (Republic) 5e of 1904.1944'M $} 9314 Sale| 9344 93%! 4/]/ 92!2 98 | Silesian Landowners Assn6e.1947/F Aj 68 71 | 68 71 7i\| 60 80 

External 56 of 1914 ser A_1949' F Al 96 967%; 96 96 1 96 100 | Soissons (City of) ext! 6a--.-1936|M Ni 107!3 107%4:1071g = 1071g! 41] 103 ¢i08% 

External loan 44s ser C_.1949'F A! 711, 77 | 73 June’31'___.!| 73 87% 1Stvria (Prov) external 78...1946 F A 86's Sale i 86 864%, 141] 8312 9512 








¢ Cash sale. 





é On the basis of $5 to £ sterling. 











































































































































































































lew York Bond Record —Continued—Page 2 _ 2g 
4728 New Yor ! a rar 
a = BONDS if Friday Range oF Jan. ¥» 
——— Range NGE. Last Sale 
at | Price samap Since N- Yieck bnded June 26. | S2| June 26. Hob 
SOnDS GE teeny EE ef 3 Jan. 1. oe Bias Aat|Low __ High) No. —. 10tlp 
4, ¥. STOCK EXCHAN B2| June26. | Last Sale. Go, a | 99 may'sil--.|!"o8 ton 
“Week Ended June Low  Hth\ No|\|\Low Heh tage A a A 1041 108 
is. Ba Ask 10612] 29)) 104'g 107 105 10712 106 June’3 “429 58 698% 
Foreign Govt. & Municipal Ia M\ 105%, 105'2|105% 106%} 21)| 103% 107 66% Sale | 65 ; 104% 110 
Sweden excerna! loan &}40..1968) 0 Oo) 105% Bale "32% '83'| 12i1 779 88 105% 1051s) 104% June’31}- - -- 100% 102% 
Tazecn cameos S| 3 Se Se) i Be ‘ise sol'oh Abst “St ame 
Tokyo Cc .-1961 62 48 60 100% lig "31 Se 75 90%. 
External 0 f 5240 guar... 1980 60 2 «992 «2 97 65 69%) 75 May 72%s. 100 
ext) 7e..-.- 9912 100 | 9912 511 97 ¢104 75 7512 
Tolima (Dept of) 1957 97 7512 Sale '31\----1] 93lg 96 
City) lst - 99% 101 7\| 87 91% ig -...| 95 June’31 
Upper Austria ine june 16 1967 92 sale} 87° 921 123i 70 106 “ee 100%2 June’S!|--52]] 90% 10Lie 
Externa! sf ) ext! 86.1946 651 73 | 68) 49 . 8353 83% A ¥ raged 
Republic - 721g Sale ad 124]] Bil, 88% 84 Oct’30}----]} -.. 
Oruguay ..-1960 Sale | 65 73 1007, “Fit, W3l 71%  7i% 60% 75% 
External sf 66----.-- 1 1964 73 99% 10014] 16]) 93% 100% 71% 7314) 71% 1 90 96lp 
on === === : 9914 100 83%] 170]] 83% 89 lg 94 9314 
pet risa boas talc) Gas ble eet “SQ 28] BS Gale | fo. Sas] aa By 
City off ext « f 66.- 59% Bale | 56 le} 351 96 10012 9512 95 = 96 
Warsaw (CH) 71901 100% Bale {100 100 85!2 Sale| 00% is 1206) is 3s 
arsa 
City) exti 66-.- 22% 28 
a oa 194 hog, sung] r9 8, eT al 2 Be 
An Ot Sou Ist cone A 6e....1943]1 DB) 102% Sid sit suave... fee woe 56%, Sale 85% 86% = = 
cons 48 ser B-.....--- +4 88% ail... 86 80%, ig] 88 May’3l\----]) 86ig 
abe Seaitegse nla @| oo) Soames oe Rice ea si eat 
Cae 2 i 
son Vdenoure yg eng resin 3 70 78 68 soon 259 oF 101 1062 BEBE. 105'2 July’30 ---- o-oce i0a%. 
ties let g 4a----Jaly 1996/0 3} oo ale 9siz June’3i|.-.- a lois tomate} June st|----| 16 er 
8 Fe—Gen g 4s. dae ence ot] Sie am 
AM peaiaered ons IA 8 * jn 4 rr 4 = 106%, Sale 196% AM is — 
Adjustment ¢ aa 1900 lg! 941¢ May’31|----]] 93g 2 90 Sale 2411 $0 96 
TERR S Ni 93's 95!2 'B1j----1] 94% 96% Mgmt: 80 
are isi: iass | $a 2") Soc heneall | bat Soe ai” gai] 792 | 203 78 Se 
Conv goid 42 of 1909----- -955|3 Dj 94% 96 b+ Apr’3l|----]] Q414 9414 78 Sale| 73's 79 65 
Conv 4s of 1905. --..-- 1960/8 Dy eee Gale (113i, 1idig| il gest) ase 64|| 36 96 
Conv ¢ 4s issue of ee 4D ith pines 8 June’3i ----]] 93% 1001 oe i Jan'3i' 91 91 
44s----.--~-- 8 ---- 8} 95 4 ee ~s== 901 
Rocky Mta Biv Ist 4e- Be ; 9873 10012 9876 104% 1}} 102 106 “94 Sale| 91 94 85's 981g 
Gat-Aria Ist & tof 4340 A-1062)M S| 104% 106 104% 10473) Ai] 10g 7 jaic'| 812 “"sa | "53l| 78* Som 
~-Aris lst & - Di 102% -_.--. a1|____ 9712 "aa" Gale 2 
AHRERA Vets sou 9] i ane sane a fare oa |aoats atay'an "ll seeit abe 
Atl& Charl 7-1944|3 J 89 Mar’3i}---- 10212 -.-- 4 31 ----|' 1909 100 
ear SaseriesB -- er 11} 95 98 tg ----[100 Junesi --. 8512 
actantie City lat cone Ae is gale a] 96% Sale O2is May'30\..--| > 98. 82° --7-] 85t2 en lle 
sh * "ahora 5 O0'2 Sale’ 10012 100% ii | $0" i038 3}4e..--..- a ae ors oie Maral 22. 101 101% 
a aia... 19643 Dj 100'2 12 8753 8812) 6) 86 Memphis Div ist g 4s... 1011g -...{101% ’31\----1] 101 101 
~<< 88 88iz 6) 40 62 5s...1982 101 Feb’31:.-. 
Oct 1952 MN 45 | 44 44 Ch St L & P Ist cons g 5s... Siete (uhh 74 | 18) 60 88% 
L&Nooligoid4s --. 19483 3} 43 1 3614 1 30 Ce En 74 Sale} 70 i 73 
woeennn-- 3614 Sale | 3614 ‘ 75 --1960 3 June’31!..--|] 51 
ee 1949[A O| 624 70% 70° may'at “FE5I] able 104i | ce FH &'Bo ase it 5a roa SS ho4, oer! Z| 0am 10 
All & Yad oN ya me 33 3 105 ge a “1121] “96 oi cone Un Bia ist gu 460 A_1083 10612 _... 106% ioe is 10453 
--- 4 --—- 
Balt & Ono ints 45 July toasl 3] 9512 98 isnt _sgpaal 09] sa” ante Guaraneesd 6 0.2722. ibe 115% 116 *|115% 116 | 22] tate 116% 
stanat 1933|M 8] 100!2 a. Rewer eel seers ae 4 Re 100%3 105% 
20-year conv 4348....--- mm el id0i: Bile | 99% 100%! 65 & West Ind con 4¢..... 1952 104 Sale |103%4 10414 1% 108% 
wenn nnn nnn ann 100'2 Sale a. - 103 103 | Chic A _...1962 103!2 Apr’3l!----|] 1018% 
A 1995\J D 103 Mar’3i}---- 2 ist ref 5 44s series ; 2 10112 .... lg May’31'_.... 100 
Refund & gen 56 series J Di ---- ----) 107%} 27/1] 104%. Okla & Guif cons 5e_.1 991g _...| 9913 May’ 9912 
oo nnnernr-- r= <= 10714 Sale }107 62]| 1051 11012 | Choe 4e___.1937 9912 June’31{----!] 98 
July 1948/4 O Sale |10712 108 99 | Cin H & D 24 gold 4%e___ Sen, 7777] oa Aprail.. it eee oon 
1st gold 5s_.-...--- 1995|J D} 108 4 98 27 Bly I8t L&C lstg 48_Aug 2 1936 98% ....| 98!g Apr’ 3 96 
6sseriesC --- 97 Sale| 9% ig 10612) C _Aug 2 1936 9412 June’31|--.-|] 9 
Babe Sorter Hao) She Sa hie 88 | al See | cw tate at iacsoantia-tishacnl $23 6 | Su asta are a, 
Southw Div lst 6s------- 1959\J J ‘ 101 421) 99 Union Term Ist 4s-_- 101 -_...] 98% Apr’31i_-..- 97 
in Div ist ref 45 A - 10014 Sale |100 cog | Cin --1943 Ble 93lz 92 
Ret & gen 6a serie D.--2000)08 & Ot y-loaiesume sil "I aos, fae, | Clear Man in gu b-3043 ror eofHO Feb —-2 10 ap 
poe oT a oe ~one 8613 General 6s series B.---... 1993 042] 104 
Bangor & Aroostook momen eT 71” vebai\..-] 71 100 Ret &impt 6s cer G coreee 1963/3 3, 104% Sale’ 104% 98% 36) "eis 101 
sale SS BEE IMR 8) i <o-Ls0 88 Ret & impe d}ge eer B---1977)3 3] "97% Sale | 97% 98%) 36 mm 
Beech Creek ist gu ¢ ~72-1986|J J] 100!2 -.-- 88 Mar’31'--__|} 85%: When tesued ..............|----| - 984... 9814 June’31}_-_- 04 
56...---------- 9 ‘SSG Gragg _.--1939}3 4 - 92 June’31j_-_-]} 91 
Pan! AK. let g 3% o_-- ag 2 8914 ----]-----. . 95%' 6] 04% O712 oe wanes --1991}5 ithe os 92 June’31)----j} 90 He 
Big Sandy tot 48 guar-.-ipsald_D Osi, Sale| 971, 98a! 78il OTle joa] StL. Div let coll tr g 46---1900/M N} -—-— 95% Feb'3l|----| 96 96% 
dy lst 48 guar---.--- 984 { , SRS Shen lg Apr’31.___- 
Boston & Maine es be lees m N * ren ro + it 8st og ah var Div is § 4a----1040 ion 10514 10414 A 101% Prag 
Boston N'Y Ale Line ih ta i938|3 9] 98 103% toatl if] 101% 1084 Clev Lor &'W con ist ¢ e108 totes -~7-|10l%s May'si|-—- Se 
-- 1 41 4 24 Mon -- ’ er 
Butt Tioch & Pitts gon ¢ 68--1987 ~h. i” Bale’ a vearet ie 100 102% oa hes lane 100%2 1012/1002 gee prec aoe we. 
asians aR 10 ---- Ye ---- Fon pall dette: ial 
Consol 4 4s. --- 1158_1934)A ©} 10112 102 Cleve & P gen gu 4 }48 ser B_1942 92 we Mar’ “ie 
Burl C R & Nor list & co " 1 107 13}} 106 10812 Series B 3¥4s_....-- 1942 001 .. 10114 Nov’30}_---j] .... .. 
O} 106% 10812 10612 meet tains ae 1942 a? "Pees eee 
Céoate Bou cone gt Se A -- 196314, $| 100 Sale |100 oti 4 97% 10253 Sates O te Sdn ai heseell 1948 men 36%5 May 30)---- 105 
ORS a ees 10 as 100% Sale (1001, Lolly! 40 aa Mul Guin the. 1950 103° i0dia104 qenesi----] iS 
80-year gold 4348.--..--- 9683/3 BD} 100% 106%! A---20---.- 14 10414104 9 June’3i}__--| 14 
ahs RCS e 11061, v Gen 4 }s ser 10314 10414 le} 10'| 108% 11 
earned 44,7 GL, | Wet Sus [et 188 a 1 tae Cleve Union Term tet 8345-1973]A | 110. Bale 110, “ 110%) “i6 iors lowe 
Guaranteed 5 Ss --Oct erely al 105%. 106% 106%. 103!2' 51]! 100% 104 isefaume not 1973 102s. ios [103% 104 | 33 
Guaranteed § Ss... ----- 16 1955|3 Dj 103 Sale 102% 1314! 33]] 110% 113!2] 1s 4348 series O.-1977 102: 92 Apr’3ij_._-|| 92 . 
5..-June Sale |113 113% 21 lst sf guar 9553 ____ 3,1 141 99 102 
cup eramehe bil 9) 113, Sat [tiny Hat 3 Sb I Cela Souter foxeta-toas| X| x001 da 100% “Toot 70) $5 Soa 
25-year @ f deb 6 }48- ----- cnce : onsen ~"36]| 1001g 103%: leben 1980 951, June’31}____ 
--+---~---- 2 103 1 Geni m 4 }4s ser 9414 ____ 4 4] 10} Q81g 961g 
Regietered -...- 15 1935|F Aj 102 Sale {10 87 262 85 8912 . HV Ist ext g 46... 1948 1 961 9614 9614 
4%s...Feb Sale | 86 1g 10112 | Col & 9512 2 | Magiiod Meeitines ts: ate 
Onmadiah Pac hy 4% dab we -H 31 3s Sale |xoais 100 33) 103. Lur'| Col & Tol latent 4o.+-—- "1065 1 i6"| 74 suneail-—-|| “doi Ye 
or 4}68.--.----..---- 106 Sale 10112 10512 --1954 74\4 
Be eau in Ia 198 Sale |'9s. 90% Sell 98" 100 Saw. 7a? | 72 Apestl = 70, 72m 
¥  eaapyenan J si 9 al ae ----fh-ga- ag- | Hem-come dem ds_-.----- 19 75 | 743 7434 ' 
eerste) econ bar w | koe ae od Se 28) 45° 70 
Se cue See beta ea ios Ahi. Mga i & Blsaemee aa ge ele, B35) S oe 
Caro Cline 15 °62|3 BD} 103) Sale Apr’31/--..}/ 9 it 7 348 series A... _ 1936 6912 6412 64l2 | 
ist & con g 6s ser A pt gg re ae ee Oe ae AR ee sidaus -.ae 64 se 
Cart & Ad ist gu g 4s-..--- 3 Dj -... 79 | 78 May’ -.__]] 101 103:2] Ist lien & r 961g 9712) 70)| 95lg 
oe ees ee. -ee h 10a Scio | os 2 pola! a7i] 94 toate Hudson lat & ref 48__1943 Of” 105% 10415 June’si --;-|| 1009 106i 
Central of Ga 1st g 6s..Nov SIM N} 96le Sale | 95 be __. _...| Del & Hu 1935 104 10412 104%) 20'| 1081, 
Consol gold 58-.....----- 196 MN] ___- ____]100 ei ~~" "H 85%, 100 30-year conv eee 10434 105% 100 - Apr’31|___-|| 961g 100 
pee gE 1959/A O] 85% 86 | 86 eet ----|| 8612 95] 15-year ee io gu g 4s8_.1936 oS Sale| 917 93%4| 152|| 89% be 
Tet & gen be series C.-.--1950/A O| 70 Sil2 May'3il_--|| 87 02 | Den & RG Im cones te 71036 94% Sale| 93l2 95 tai] 42° 83 
Ghat Div purmoney@4a-1061|3 D| “3” | Bre '31)--_-|] 100 1 I gold 4346... ---- 1936 4 Sale| 54 604 le 85% 
Chatt Div pur money g 68.1946 3 Ji 93 ----}101 nth 2 es Po we—- ---~ ae O West gon Sa Aus 1955 60" Sale | 6412 70 27 G42 8 
Mac & Nor Div let C4 Bs °47 3 J peta 10014 10212 Sep 31 orp eee: 1013, 10153 Den & t t 5a ser B_Apr 1978 70 20 8 Apr’31 seh 8 
Mid Ga & Ati Div pur m 1946) J| 93 ____|101te AM "ah Be Sel Ret & agi Ist gu 48..--1935 738 is | 5 June’sil. | 5 
Mobile Div Ist g 58_.-.-- 5 S| 87% --_-| 8712 88% “i 95 tte nee S----108 et: aa eee 
Senta rea Cases tee) i Se tesa ty ee Periasre onan 8-1 weal ar we 
4 2 ene: ---- Dec’ cea << eece 
ical of J gen gold bs.-1987|2 a) 2 112% | 118 |. 15j) 100% Ste | Det & Mac Ist lem g 48_--.-1955 4D} 25. 138., Paez isis 10dta 
As Se Sa _---| 97% rons = wa ialparn civeare 1 bie la 
glee Coen 1940[F Al 985 daic'| 9515 OSte 95 97 | Detrott River Tunnel a 'ha_.ipeild 3| 104i2 ~~~ 1osteJune’si. | 10s” 18 
Cent Pac Ist ref gu g ©... Al 95% 98 |95 May’31 ““Joll 95% 98 | Dul Missabe & ee -71937/A ©} 10312 103% 47 3612 60's 
wo ean nn anna 1964|A 0] 9653 97%] 98 o2%| Gel] 99% 105!6 fe fay Le Si ee 3] $7tq | S7te May-ail... |] gone ae 
iuaien - aoe ee 111 gune'sil..--}] 109 107! East Ry Minn Nor Div ist 48°48/A O 10718 110 10712 June’31/___- 104 1072 
Guaranteed g 5e--.----.- ee Bee. lease "Fill 104% 2 Div 1st 58-.1956 34 104%, 10712 
*h 1st 78_.1936 “1105% 106 1p | East T Va & Ga Div MN! 106 106% 5|| 1021g 106% 
er =P endef MB Sree cece ine et oh et ial Sl eee eee 
wan acenecen= on =a : 10243 “ware 4 ct | abe 
General gold 4 }48......-- — s 102" ----|1023 we fs “aa 2 1031s | Erie Ist conv g 4s seunand “sae, ga & May ois! iiz!! 70 
pasdannreet 1993/A ©] 101 Sale {101 101%! 27|| 9912 102% I gen len g 4s_---1996|3 Jj 76%2 | 68 Dee'30___. i, idits 
Ret & impt 4}4s_.__- “199513 J} 101!2 Sale 1100%, "31 _|} 102% 10312 Se ne ---= 1996/3 Jj _.-- ior” 101 June’31|___- O8te 78ls 
Ref & impt 4 4s ser B y 1940/3 J 102%, 106 {1031s ey 3 ae 9413 9 Hi trust gold 4s .1051\F A “A51 Sale | 71% 7212 6 68 2 787, 
Valley ist 5s.-May 1946/3 3} Q5ig ____} 9533 reel mgd 3 9314c102 Penn co! ,& A 1953/A 7212 Sale | 73% 73%3, 11 68 8 
Potts Creek Branch hag J} 98 9858 + gga ~""8i| 921g 9412] 50-year cony. es ae O| 73% 7312 May’31'____|| 701g 73g 
R&A Div ‘owe as e--- 989 em Ce 19an May'3i nom ne ae Ph ae 4s series D_---- oe Fore Sale | 76 302 : sa 
2d consol gold 48-.. ... 1941)/M 5} 10214 ___- 9814} 210 4 RCS SS 1 ane | 75% 80 112% 
Warm Spring Vv ist x gr "47 MN 9814 Sale 9614 4 4 671, 73 Ref & imp Yo a 1975 AO 79 21 112% 5 109 
i 69 Ref & impt 5s of 1930_- S} Alte -...'112%4 1|| 106%, 11413 
Cnesp Corp cony 5s yz 4 1949/A GO] 66 69 | 68 671 3]; 67 70 Istsf6s -1955)5 3411412 11412 11412 
Onic & Alton RR ref g int ---| 65 67 | 6714 "31 79% 79%] Erie & Jersey lst of 68_.1967|3 3 110% 93% May’31/____|| 9353 
Otf dep stpd Apr 1 1931 1950|3 3} 79% ____| 79%, June %| 15l] 89 921g ag RagnaBry Ay l —agges 4} 947 a Se 000090 ...-1l anaes . aces 
Railsoay Zirat Yen 3 ¥49-- - -1960}3 3} Q1l2 Sale | 9112 — 91 91 | Erie & Pittsgug eke 5} 947% $5 | 847% June’31 _...\| 81 = 
Cato Buri & Q—Ill Div 3 ss. SS gerbes Fog 7! 101} 96% 100% Series C ,-roy Se °43\3 posh “ar 212 70 May'3l1 _-__\| 676 
ay ater eT 973} 99% 997% 1g 100 | Fla Cent & Pen 3D 7212 1 330'| 17 33 
utinels Division 432222. io5slme S| 98 sotto” 100 $6l' 100.” 10412 | Floride these Goece 1st Hin-seate Sl 221g Sale” 17!2 22s 
General 4s---.....-----. 1977|\F A] 1021's 103 |102%s 11ota! “el 1o7% TtOiGL  Ywt & ret he eerie 
lst & ref be serles A ~-_.1971'F Al 110 Sale 1110. 4 

















¢ Cash sale. 





8 Option sale. 
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BONDS : Price Week's Range BONDS : Price Week's Range 

N. ¥. STOCK EXCHANGE 3 Range oF 3 Stree N. ¥. en ead EXCHANGE. ? Friday Ringe or 3 Since 

eek Ended June 26. ss June 26. | Last Sale. Jan. 1. Week Ended June 26. S June 26. | Last Sale. ' Jan. 1. 
Bu Ask| Low High| No\\Low High Bid Ask|Low Higb| No. High 

Fonda Johns & Giov 1st 448 1952;M MN} 17 Sale| 17 1712} 11 17 = 281g] Mid of N J ist ext 5a______- A Oj ..-- 8412] 80 June’31 stag a 871g 

Fort &t U D Co Ist g 444s_-1941|3 J) 9553 977%) 961g Aug’30}_---|| _... --_- | MUil& Nor let ext 434s (1880)1934/3 D) 101% --_.|101 101le 8] P7le 10Zig. 

Ft W & DenC ist g 54s_--1961/J Dj 105% ___./105%3 105%) 1 1 Cons ext 4 }4s (1884) ....- 3D} -.-. 97 | 97 June’31|---.|| 97 100 

Frem Elk & Mo Va! ist 66 A O} 104g 105 |1041g 104ig} 1)} 10812 10512 Mil Spar & N W Ist gu 4s--.1947/Mi 8) 91 937%| 94 May'31/-.-.-|] 92% 96: 

GH&SAM & P 2d ext 5s 3| 9973 1004/1001, Mar’31|..-.|| 992 100% | Milw & State Line Ist 3}4s_.1941|3 J} 88 -...| 90 Apr’28|-.--|] _... __u.. 

Galv Hous & Hend ist 5e- -- AO} -.-. 9714) 97 9714 2]| 9612 100 | Minn & St Louis lst cons 56.1934)/M N/ .... 1814] 16 Jume’31]----|| 14 20° 

Ga & Ala Ry ist cons 5s Oct z3 dj Sale | 35 35 6}; 30 571, Ctfs of deposit......... O34IM NN] 13° 24 | 16 May'3i/-.--/| 16 30° 

Ga Caro & Nor ist gu g 5s '20— . lst & gold 4s_..1949 8 4 5 3 June’31}.--.. 3 9° 
Extended at 6% to July 1- 3 3) ---- 87 | 87 June’31 85 95 Ref & ext 50-yr Sa ser A...1962/Q F) 8 84} 8 May’3ij-... 8 8 

Georgia Midiand ist 38-_-_-.. A Oj ---- 67 | 73 Jan’31 3 tes of deposit. .....|..-- ---- 8 | 10 Nov’30}-... ese 

Gouv & Oswegatchie ist 58-.1942|3 Dj} -... ----|103!2 Apr’31 10312 105 M St P & 89 M con ¢ int gu'38|J_ 3} 80% Sale| 80% 804) 5 | 80% BOle 

Gr BR & L ext ist gu g 4348--1941/J 3} 1011s ----|10153 June’31 101% ¢ iIstconsSe_.........-.-. J 3] 70 Sale | 60 70 | 13) 60 8étg: 

Grand Trunk of Can 7s. A QO} 11212 113%4)1131g 113% 110% 1134] IstconsSsguastoint...-1938|J 3} 8314 89% 85 ll} 88 Q4l, 
15-year 6 f Ge... niietine M S| 108% 108%, 108% 105% 1 10- coll trust 6 }4s....1931)/M $] 981g 9814) 95 9812] 23]/] 90 1 0lg- 

Grays Point Term ist 5e--...194 Di 48 ---| 96 Nov’30 ith li *? Si lst & ref 6s series A....... 3} -.-. 687%} 81 Apr’3i/-.--]] 81 80 

Great Northern gen 7s ser A.1936)J J| 109% 10912 110 10814 112 25-year5}4s_-....------ 1949|M 8} .... 62 | 50 54 li} 50 72 

PAIRS PRE RS » ty 10912 May’31 = . 1st ref 5 34s ser gece ioen stare z. Z “ga 9212 AR 93 41} 91 90%. 
9953 995s) 8 -—-- -—<—<—- "30 ~~ eae ooe were 
J} 108% Sale |10 109 | 106|| 107% 111 Papers , me - 
will 3 Ji 102% 10314)103 10312} 101 ¢108 Mississippi Central 1st o..- J} -.-. 88 | 881g May’31|----|| 88 97 
3| 963s Sale | 96g 9653 1 Mo-Ill RR ist 5sser A__.... 1959/3 Jj -... 54 | 53 May’31/----|] 53 65t¢. 
977 5| 964 Sale | 96 97 Mo Kan & Tex Ist gold 48...1990)3 Dj} 84% 85 | 872 88ig} 19]| 87 of 

Green Feb| 501g 75 | 6712 Apr’31 6712 6712 | Mo-K-T RR pr lien 5e ser A-1962/3 J} 9614 Sale | 947s 9612} Sli] Big 103%. 
Debentures ctfs B -.....----- Feb} 7% 16 | 7!2June’31)---- 7ig 21 40-year 4s series B-.-.... 1962/3 Jj 84 Sale| 81% c¢85 | 22)| 77% 92 

Greenbrier Ry ist gu 48....1040}MN/ --.. ---.-| 95%3 Mar’31)---- 9553 95% Prior lien 4 }4s ser D.....-. 1 3 Ji 83% 9073] 91 May’3l}---- 91 98. 

Gulf Mob & Nor ist 5348_..1950|A O} 8412 947%) 97 Mar’31|----|| 0612 99% 5s ser A_Jan 1967/A O/} 8012 Sale | 78 8012} 68]| 60t, OB 
lst M 5s series C_.-.-.-- 1950\A O} S8lle 85 | 81 81 12 79's 92 | Mo Pac ist & ref SaserA....1965|F Aj 80 90 | 87 88 5i| 80 100° 

Gulf & S I ist ref & ter 5s_Feb "52|J J| 10153 Sale |10153 10153}  2/| 1015s 104%] Gemneral4s.___....-..... 1975|M 8} 64 Sale| 6i!2 6414] 391|) 56% 75 

Hocking Val ist cons g 4348.1999|)J J} 104% Sale |103%, 104% 7\| 191ig 106% Ist & ref 58 iT emma 1977|M 8) 8612 Sale | 84% 8612} 109}| 761g 01g 
Registered .._..._._....1999/J J] --.. ---.|10012 Apr’3i|----|} 10012 100!2/ ist &refg SeserG.....-- 1978|M N| 86!2 Sale | 85% 8612] 56]) 7612 99 

Housatonic Ry cons g 56_...1937;M NN} 96 100 /|100% June’31/---- 98 1014 Conv gold 5 4s_.......-- 1949)|M N| 7814 Sale | 70 79%4| 4281} 60 101 

H&T C ist g 5e int guar_..1937/J 3) 10153 ----|1015; 10153 ioote 10153 lst ref g 5s series H....... A O| 86l2 Sale | 85 8612] 126]| 76% 90 

Houston Belt & Term 66.1937|5 3) 102 103 |102 June’3l1)---- 103 lat & ref Se ser I........ 1/F Al 86l2 Sale | 8453 87 | 546 7612 95% 

Houston E & W Tex ist g 53_1933)M N| ---- ----|101'4 May’31/---- loots 101 | Mo Pac 8d 7s ext at 4% July” 1938 MN] 954 _...| 97 May’31|----|]| 951g 99 
1st guar 5e redeemable - - - MN] 101 101!2/101!2 10112} _1|| 100 10153 | Mob & Bir prior lieng 6a_-..1945|J J) 95 -...|100 Mar’30)----|/ ... J... 

Had & Manhat ist Se ser A_1957|/F A| 985s Sale | 98%, 997g) 186); 98 102% DN « sdhicccedeubontepes 3 3} 96 9814] 96 May’31\-.--|| 96 97 

tincome 5s Feb 1957|A O| 79 Sale| 78's 791g| 416)} 74 79'2] IstMgold4s_........... ete 53 2 im bi one jem ----|| 88% 92 
2 2 buddmacgnenoodenhs ‘tan 2 June’31}-... 70 8688: 
Iiltnois Central ist gold 48_..1951)5 J| 94% ----| 94% May’31/----|| 93! 96 pase gat oa oeans "steals S| .... 90 | 80 May’3l1|----]| 80 83 
Ist gold 3 4s_.......---- 113 J3| 85 87 | 85% June’31|----|| 83's 85%] Montgomery Div Ist g 6s.1947\)F Aj -... 9673] 9912 Apr’31/----|| 9912 102 
idadsaabtisanee’s J J\| ---- ----] 8614 June’31|----|! 86% 86%] Ref&impt4}s_........1977|M $| 3814 54 | 67!2 Apr’31!--.--]! 671, 
Extended Ist gold 3}4s-..1951/A O, 85 8512 May’31,---- 85ig 87 Sec 56% notes..........-- 1938|M $, 3814 64%) 35 35 35 
ist gold 3s sterling - . ...-- 1951\M S| ---- ----| 70 Mar’30|----j] .~-.. ....]| Moh & Mai Ist gu gold 4s...1991|M $| 92 93 | 90%3 June’31/---- 
gold 45-1982 AO; 86!2 88 Dr June’31)---- 96 | MontC istgués.......... 937\J 3} 9914 Sale | 9914 9914 9914 1001, 
ist refunding 48_.......- 1 MW] 82 Sale 8212} 54 76\2 93 lst guar gold Ss__....-.-- 1937|\J 3) 104 _...|104 June’31/----|| 102% 104 
Purchased lines 3 34s - - - -- 1952|3 3) 8414 86g $47 8534} 12]/| 80 884 gotta 3}s --2000/J Di 8312 8433} 84 845g 7 86 
Collateral trust gold 48_..1953;MN| 734 76 | 73's 77 17 73 _O0%4 Constr M 5sser A.....-... 1955|M Ni 106 Sale |106 106 3) 106 108%. 
Na Ee ee 1 MWN/| 98 Sale | 9653 98 39}| 9512 106 Constr MaigseeB a idtbciee 1955|M NI] 100% Sale |100%, 10114; 6] 100% 108 
16-year ..--1936|J 3} ---- 106 {106 106 2}} 106 110 
40-year 4%{s.....- A 1966|F Aj 82 Sale| 7812 82 | 129|| 7112 100 | Nash Chatt & StL 4sserA..1978|F Aj 9414 96 | 95 June'31|-.--/| Q1lg OB% 
Cairo Bridge gold 4s--..-- 1950/3 Di 90's 93 | 90 90 1 90 8693 N Fla & 8 ist gug 5s.....--. 1937|F Aj 104lg __..|104!g June’31]----/]| 102g 104ig. 
hfieid Div ist gold 38.1951|5 J| 76% -.--| 7733 May’31|----|| 75la 78l2 Nat Ry ot Mae we nes 494022196713 Oh ncn 22.2) 1% MPS Se 
Loulsy Div & Term g 3%31953|J 3) 82% -.-.| 8312 8312] 10)] 82% 85% July 1914 coupon on-_.-.-..--- 5 J -- ----| 1234 July’28}]----|] 22. one 
Omaha Div Ist gold 3s__..1951/F Aj 76 --.--.| 76 76 5}| 751g 78 Assent cash war rect No. 4on re 27, Sale 278 27g} 10 2 " 
St Louis pay & syeig oe- oes J 3} 76'2 Sale | 75lg 7612} 10)) 75g 78 Guar 4s Apr ’14 coupon...1977|A 312} 3 Mar’3ij----. 8 8 
GBS ME... . 2022-0 1951\J 5} 82% 84%) 84 June’31|----|| Slig 84% Assent cash war ret No. 6 on/..--} --.. ----| 31s May’31|---- Big 6 
Springfield Div ist g 33§s.1951/3 J) 81 ----| 85 Feb’31|---- 85 85 Nat RR Mex pr lien 44s Oct '26/J Jj -... --.--} 35!2 July’28]----]} .... 2... 
‘estern Lines Istg4s__..1951/F Aj 90'4 -_..| 90%3 June’31)---- 89% 93 t cash war rect No. 4 onj-.-- 419} 4 June’31j-.-- 

Il Cent and Calc 8t L & N O— Ist consol 48. .........-- 1961/A O} -... ----} 22 Apr’28]/----!] 2.2 ome 
Joint lst ref Sa series A__..1963|J D| 8714 Sale| 8612 88 | 42/| 8642 102% Assent cash war rct No.4 on}-.--| 15s 2ig 21g 2 44 
lst & sseries C....- 1963\5 Di) 79 Sale| 79 79 1 79 86996 ee eee SS nf pe 1954|M Ni 86 -_..| 86 Apr’31/---- 86 87 

124 Bloom & West Istext 48.1940/A O| 94 ----] 91%g Jan’31|----|| 91% 91% ae ages BR cons 0s... 45} 101 10312}10312 June’31}----|| 90% 10312- 

Iad pp Ist g 48_._.-- 1950/3 3| 95's .._.| 95 June’31|----|] 9453 O7l2 ge oh ne neam weaie 1945/3 J} 8953 92 | 905g May’31]----|| 88 93 

Iad Ist gu 48...1956)3 J) ---- 755s! 8712 Feb’31)/---- 844%, 8812] N J Junc RR guar ist4e__..1986/F A; 85 -_...| 92 Mar’30]----j] --.. --.. 

led Union Ry gen BeserA...1965|3 J| 102% 103 [102% June’31/----|| 102% 103%, N O&N E Ist ref & tmpt 4%sA'52|J J) 76! 84 | 85 May’31}---- 85 
Gen & ref 5s series B-...-- 1965|3 Jj 102% ___.|102% June’31)----|| 102% 1041, | New Term Ist 4s....1953/3 3) 90 927% 90 85 938i, 

Lat & Grt Nor lst 6sser A_-.1952)/5 J} 85 87 oem June 31 _.--|| 77% 90 {NO Texas & Mex n-o Inc 68.1935 A O| _._. 86%] 987s Mar’31]----|| 98 100% 
Adjustment 6s ser A.July 1952|A O] 544 Sale | 49% 5ii| 141) 37 65 ist 56 series B.........-- 954\A O] 65%, 74 | 69% 70 58 93% 
ist 5s series B_....-.--.-- 1956|3 J| 77 Sale 77 77 5}} 65 81 lst 5a series C.....-.---- 1956/F A} 65% 80 | 6453 June’31|----|| 637% 9453 
istg OC cnawesoes 1956|3 3) 7612 Sale | 7412 7612} 40}] 65 80l2 lst 4 }4seeries D .....---- 1956|F Aj 67 Sale | 6312 67 19}} 50 72 

Iot Rys Cent Amer ist 5s-..1972)|M N} 67!2 Sale | 6712 6712} 21 66 473 Ist 56 Meseries A... .--.--- 19544|A O| 76 80 | 77 77 5i} 62 10153 

tr6% notes....-.-- 1941)M Ni 71 Sale| 68% 71 5|| 66 834] N&C Bdgegen guar 4}4s---1945)J 5} 100 = =—___.}100 100 2 100 
ist lien & ref 6 4s. -.----- 1947|F Aj 53 63 | 47% 52 11|| 47% 74 INYB&MB istcong 5e...1935|A O} 10153 _...|101 Apr’3lj----|| 101 101% 
Iowa Central ist gold 56_...1938|3 D 9 1214) 10 10 6 10 «16 
Certificates of deposit...._.|---- 9 12 | 10 10 3} 10 16 | NYCentRR my deb «.-.4e MN] 105tg Sale {105 106 12|| 10312 107% 
Refunding gold 48 ---...-- 1951|M 8 3 473i 3 May’3li---- 3 6 Consol 48 series A ....---- F A| 92%, Sale | 92%, 94 88 

James Frank & Clear Ist 48..1959}3 Dj 96'2 967 12g 9612 lj} 94 06% Ref & se atescurics 45008 A GQ} 9814 Sale | 971, 99 27|| 9412 104 

KalA&GR istgug 5s_--.-- 1938iJ 3) ---- ----|103 May’3ij----j} 103 103 SS Serer ----| 9814 Sale | 9712 9834] 497|| 937gc100%3 

Kan & M ist gu g 4s-------- 1990/A O} 8612 ..__| 8944 June’31)---- 89 921g Ref & impt 5s series C__..2013|/A ©} 104\g Sale |102%, 10433] 111)) 10112 109 

KC FtS&M Ry ref g 4s_..1936|A ©} 915 92 | 915 9214; 11 87 9912] N ¥Y Cent & Hud RivM3s1997|\J J) 841g 85 | 84 851 B1}| 83% 4. 

Kan City Sou 1st gold 38....1950|A O/ 77 Sale| 76 774/ 31\| 73 8153] — Registered....-...---- 1997|5 3} 82%3 837%} 8314 June’31]}---- 34 
Ref & impt 56...-.--. pri950\J Jj} 93 94 | 93 9412} 32 83 102% Debenture gold 4s. ...-..- 1934|M N/ 10114 Sale |101 101%s} 78]| 100 101% 

Kansas City Term ist 4s__..1960|3 J} 97'4 Sale | 97% 98ig} 59 9314 98lg 30-year debenture 4s - - - - - 1942/3 Jj} 98i2 10014) 9914 June’31}---- 07% 9914. 

Ken tral gold 48__.1987|J J| 9314 -.--| 9353 June’31) ---- Olle 04% Lake Shore coll gold 3 4s. . 1998/8 A; 82 837g] 8234 83 19}| 821g 86 

Kentucky & Ind Term 434s.1961|/3 J| 94 -.-.| 93 June’31/----|| 93 93 |  Registered....-------- 948\F Al 76 84!2} 81 May’31|----|| 76 S82l2 
SS See 1961/3 Jj 91 92 | 9112 May’3l1)}---- 881g 04 Mich Cent coll gold 3iga2 1998 F Al 84% 8514! 8412 June’31]}---- 851g- 
} Sa are 1961/3 Jj ---- 86 | 89 Apr’30/----|} --.. -.-.] Registered.-...-.-.----- F Al 8212 8312) 8212 Mar’31}---- 80 84 

N Y Chic & St L Ist g 48..-.1937|)A ©} 9912 Sale | 99 9912} 19 971g 10012 

_——o West Ist g 6a_..1937/4 J} 102 10312)101%4 June’31|----|| 101'g 103%] Registered....-------- 1987iA @} .... ....| OB% Mar’30l...-l] .... .--. 

i in wt delenit 1941/3 3} 100%, Sale |10014 1001; 6)| 100%, 100%, 6% gold notes. ..--..----193z)A @| 9412 Sale | 9312 9414] 72)} 88 102 
Lake sh & Mich Seg 3s_--1997|3 D} 83%, 85 | 84% 8778 9 -~ 8713 Refunding S)4acertes A... -1078 A O| 89 Sale| 88ilg 8912 5}| 84%, 107 
Se or hidbat cision aoa 1997'3 Dj} 82% 85lg! 83%, June’31]---- Ref 4 4sseries C__._...--1978!'M $| 79 Sale ' 7414 79 169 68 93 

Leh Val Harbor Term gu 58.1954)F Aj 105 106 ;1051!2 June’31 -o-s| 108% 10712] N Y Connect Ist gu 44s A--1953|F A} 10212 103%4)103!1g 1031 6|| 102 103% 

Leh Val N Y Ist gug434s_--1940|/J 45/ 100% Sale |100%g 100% 1 101 lst guar 56 series B - ._ .--- 3iIF Al 102 105!2|/10512 May’31}----!| 1041g 10512: 

Lehigh Val (Pa) cons g 4s_..2003)|\M1 N| 87 Sale | 865 87 78 83% 00's | N Y & Erle let ext goid 4s_..1947|M Ni} 94 -___.| 925g Mar’3l1}----. 925g 9253 

EI CREE SR MN] 81% 90 | 83 May’3l1j---- 83 886 8d ext gold 44s. _-.----- Bi Os ....1110 June ool-c- cit <2... sono 
icons 4 4s __-- ..-- 2003;\M N} 9914 Sale | 99 10043} 24 967, 101 

Lehigh Val RR gen 5s series. 2003|M N/| 10353 104%4,1035g 10414 12}| 102 106%] N Y & Greenw Leu g 5s -- --1946 MN] _... 94%] 9614 Feb’31}---- 96 07% 

Leh V Term Ry ist gug 56_-1941/A O} 103!2 1055g|102 June’3i|----|| 1015s 1041¢ 1 N Y & Hariemgo'd3 .2000|M N 5lg __..| 88 June’3l}-_--- 88 88 

Lshigh & N Y istgug 48__.-1945|M $| 94 95 | 9414 June’31)---- 84 96 N Y Lack & W Ist & rot gu 58 *73|M NiSee note * |below. 

Lex & East ist 50-yr 5egu_.-1965;A O/ 109 111 |109%, June’31/---- 108 ill Ist & ref gu 4 seer B_..-1973|M N} 102 10512/1037g Mar’31)---- 1037, 1037, 

Little Miam! gen 4s series A _ MN; 92 .._.} 91!2 May’3l1/---- 91's 93!21 N Y & Jersey lat 63__._..--1932/F Aj 10114 102 |101'4 1017s} 13 a —- 

Long Dock consol g 6s... ---- 35|A O| ---- 10712)106 June’31)|----]| 104 i108 N Y & Long Branch gen 48-.1941/M $| 9212 -...| 94 Apr’31/---- 

Long Is.d Ist con S ie.ialy i981 Q Ji 100'g 10012|100!4 May’31}----|| 1's 10) N Y4&NE Rost Term 4s_...1939)A O| 91 ----| 7514 July’29)--.- fea 
eeeonet aes 0 ----7ay 19311Q J| 997s 100%! 9853 Sept’30|_----_|] ---. ....] N YNH&Hn-cdeb4s_..-1947|M 8) 8753 ----| 8912 June’31)---- “R753 O0lg 
General goid 4s. .......-- 1938|3 D| 97!2 98 98 Apr’3lj---- 05 on Non-cony debenture 3 448-1947|M 8) 83% 85 8314 8314; 10 81 84 
GREE ea ds beebesccece 1932/8 D} 99 --_-| 99 Jume’31|----|]| 98g 99 Non-conv debenture 348-1954/A O} 80 Sale | 7912 80 6||.73 S81l, 
Unified gold 4s......---- 1949) S|} 93's -.._| 95!2 May’31/---- 90’, Y5le2 Non-cony debenture 48...1955/J 3) 85l2 88 | 855 855g 3 83 88 
Debenture gold 5e.-..-.-- 1934/5 Dj 101 -._.j101 June’31|----]} 101 102 Non-conv debenture 48-.-1956|M9 N| 855 8612) 8534 8612} 10|| 80lg S87lg- 
20-year p m deb 5e_._---- 1937|\h¥9 N| 102 103 |102!2 102% 3 98ig 1038 Conv debenture 3 448 - ---- 956\|3 J) 78%, 7953) 78% 794 3 70 8683 
Guar ref gold 48. ....--.-- 940iM S| 95 96 | 95% 97 26), 92 97 Conv debenture 68 - - ----- 1948}3 J} 116 Sale |113!g 116 | 124) 110 118% 
Nor Sb B Ist con gu 5a Oct °32/Q J} ---- 101 {101!2 May’31/----|| 1001g 10113] Registered .-..----------. .\3 J} ---- ----]110 June’31}-.--]] 110 116% 
Louisiana & Ark lst 5eser A.1969|3 J) 53 Sale| 46% 53 71 39 75 Collateral trust 62-------- 1940|A O} 105%g 10512}105%g =: 105 !2 104% 1061g. 

Luis & Jeft Bdge Cogd g 48.1945)M S| 94 --.-._| 93!2 June’31}---- 93 97% Debenture 4s_....-.------ 1957|M' N| 711g 74 7312 June’31i}---- 7i's 77% 
Louisville & Nashville 56__..1937|M N| 103% _...|103% 103% 1}| 103 103% iat & ref 434s ser of 1927..1967|J ©) 94 Sale | 9314 c945s| 97 905g 05% 
Unified gold 48. .....---- 1940 id ! p+ A Sale a = 9953} 70); 97'2c102 Harlem R & Pt Ches Ist 48 1954/9 N| 94%, 9512) 941g June’31| - - -- 89, 96 

a ae B Ghee eo Nov’30}....l sess se 

teral trust gold 58...1931/M Nj 100% _-__|101!g May’31)---- 101 102 N YO& W retg 4s June oor M S| 57% Sale | 5314 60 114 60 

lst refund 5 4s series A ...2003}A ©] 105 Sale |105 105!2 10153 10653 GabeeeiGs. - oc once 55|3 D| 48 Sale| 48 48 7i| Bllg 48 

let & ref 5eseries B_...--- ZiA O} _.-- 103%4]103!g June’31|_---|{ 103's 106 | N Y Providence & Boston 4s 1942 AO} Qil2 __..| 96 Mar’3i/..--|| 96 96 
ist & ref 4 4s series C.__-- 20032\|A O} 9712 Sale | 9712 98ie} 25 96%, 102%] N Y & Putnam lst con gu 46. 1933/A 0} 94 Sale | 94 94 1 Q21g O6lg 

& Mem Div 4s._.1046/F Aj 90% -...| 95 Dec’30)----|| -.-- - N Y Susq & Weat let ref 56..1937)3 J) 76 Sale 74 76 3 70 80 

8t Louis Div 2d gold 3¢__.1980)M' S| 68% 69 | 6914 6914 63 = 70's 2d gold 4 %s_-._-.-.------ 1937;)F Aj 40 70 | 75 Mar’30/-_---|} - 

Mob & Montg lst g 44s_-1945|M S{ 101% _-__|101%4 May’31j----|| 100% 101% Genera! gold ¢. --.------ 1940 F Al 50 5Ale) 5312 535g 6 50 = =««61 

South Ry joint Monon 48.1952/J 3) 88 Sale| 88 88 86 95 Terminal Ist gold 5s-- ---- 1943/\M N| 981g 100 |101 May’3l}---- 981g 101 
Ati Knoxv & Cin Div 4s_.1055|M N| 94 96 | 9612 May’31|----|| 89%¢ 94% ]N Y W’ches & B Ist ser 14%42'46/J 3} 82 Sale | 82 83 9]! 771g 8712 

Louisy Cin & Lex Div g 44s°31|M N/ 100% ....'100%3 10053) 21 100 101 Nord Ry ext’l sink fund 6% 1950/A O 106%, 107 |106 10653 45}| 105 108 

Norfolk South lst & ret A 56_1961)/F Aj 21l2 26 2014 2212} 22 19 45 

Mabon Coal RR ist 5e..---- 1934/5 3) 1021g _...1102 June’31}_.-.-]| 101% 102 Nortolk & South Ist gold 56_1941|MN| 72 76 735g June’31}-..-- 7153 85 

Manila RR (South Lines) 46.1939)" N|; 64% 74 75 June’3l1)..-. 73% 7714) Nort& West RR impt & ext 63'°34|/F A 104 _...1104 Jumne’31/_.__|| 194 105 
DemO ER ss, ots oud kihdow 1950|M N! .... 77 | 65 65 3i} 65 T7212 New River Ist gold 68..-.1932/A O} 10214 Sale |102!4 10214 5)| 10214 1925 

Manitoba 8 W Coloniza'n 68.1934)5 Dj; 9912 100 |100 100 2 Oxl2 100 N & W Ry Ist consg 9.<- A O| 9912 Sale | 9912 10012} 46 4 100% 

ManGB&N W ist 3s--.1941 89 -.-..| 874 8714 a 8714 90's} #$=$Registered._...-.-.--- lv0.|A O} .... 99 9714 Jan’31}..-.- 9612 97%, 

Mex Internat Ist 4s asstd._.1977|M $/ ---- 10 { 2!2 Dec’30)---- Div'l ist lien & gen ¢ 48.-1944/J 3} 99% -__-| 99%; 100 5|| 97% 100 

Cent—Mich Air L 4s. .1 3 3} 98 99 | 9914 May’31}--.-. “Viz ‘90% Pocah C & C joint 48--.--- 1/3 DD) 98% 9912) 99 99 11 96 100 
Jack Lane & Gag 8360 ‘eee 1051)M $| -.-. -...| 79. May’26)----j} -... —~ North Cent gen & ref 58 A..1974;|M 8) 10612 107 Nov’30)----}| .--- -.-- 
lat gold 3 4e__---------- Mi 91lg _...| 905g May’31|_-..|| S65lg Gen & ref 4% ser A_.--- 1974\M 8; 103 10312) 103 June’31)--._|| 101% 103 
Ref & impt 4sser C__..1979/)5 Jj 10012 102%)101'4 101% 10012 1008 North Ohio Ist guar g 56--.1945/A ©} ---- 9014) 9414 Apr’31/---- 






































¢ Cash sale. ¢ Option sale. * Gale at 103% reported om March 10 was an error, should have been ref. 433 of 1973. No bonds of the lst & ref. 4.of 1972 issue ous-: 
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3 
3 Price Week's Range 
3s BONDS = ome 2 : ‘fea 
NDS NCE § N. ¥. STOCK EXCHANGE. $ F ssn ¥ jg Sg 3 ee. 
N.Y STOCK yay Zz Week Ended . ~ —_ oo age 
Ended June 26. High| No 
= 1935|F als iol “8 Ss) 41)) 6 li 
as Seaboard All Fila lst gu 68 A- 935\F Al 9 —--.| 8'4June’3i|_---/] 6% 12 
forth Pacific prior tien 40-1997) 4 & Roan 1st Se extd 1931 c ee ms prt <---|| -<<- <=-- 
TO ee nee 1 ooee Pr - 
Gen lien ry & 14 g Se-Jan 2047/0 © 8 aN Als cone gus .----19901F A en ine oon 108% i idbie iit, 
eee cons anaes Be 1 92), ig 
Rat & inns 6360 eect A ers 8 So Pac coll 4s (Cent Pac coll) #4913, DI 105° Sale| 901 10010] 134|] Bats 100% 
Ret & tgs Os B7-772047/3 3 sas £568 ¢ Lines) A- 1934/9, D| 1032 103%|103%, 10314] 10] 102 108% 
Met & impt 60 series C-.-- S00}; 3 conv. oT Oaglnn 8} 9312 Sale | 91% 932 64 Ss Bog 
Pac Ter Co let ¢ 66..1033|3 J Gass 4eenuuh oan. es 1909|M N} 93% Sale| 91% 9412] 901/88 - 
Nor Ry of Calif guar € ““i94813 3 pany Rag eo “"""19501A O| 954 Sale | 9514 9778 8] 9212 +8 
& L Cham Ist gu g 48--- 943\M $ San Fran Term 3 @ 68 1937|M N| 103% ....|1031g May’31|____|| 102 106% 
Ohio Connecting Hy ist 4a--1043]. D So Pac of Cal lst con gug 1937 J 98 ENR 96 June’30 sats bi antes pik ae 
Ohio River RR ist g 6e----- Seria FA So Pac Coast let gu g 48---- 7 4] 96% Sale| 96 9735| 22 99 
Oe Ee av con € 42.1946|3 D Oe Se 5 3| ---- ----| 95!2 Mar’3il_._|| 95% 96l2 
Short Live at couse 68.9401 3 Stamped (Federal tax).1955|5 3| ---- ----| 9212 May’30)----|) ___. oo 
— 1946|3 J 6e_-.1904|3 3| 107% 108%|10712 108 105'2 
Oregon Wash 1st & rei 4a_--1961|3 J Bee ed vicnnae ty Eh Poe tgtenaty 10512 May’31)----|| 106% 1081 
marore rl Pay Bere ee Ce, ee aay men: 93, 4 
ae RL or 7 | Sou sume Sil---l] Bete oe | Devel S Sen Merrie A --- Ore la ©] 105% Sale [103 105%) 17|| 100 188te 
Pacific Coast Co lst 45..1938|F A| 97%, ....| 96%June’31|__..|| 95lg 98 Devel & gen 68_.-.------ 1956/A O| 107% Sale |107 10812} 125]| 10414 117% 
Pada extended gold 86. ~-1938|5 3] 101% -.._|101% June’31|___- ioote iei%s iden tes take, Sea 99613 3} 10153 _...|102 May'3i ----|| 100! 102 
‘a... lg ..--|10153 Apr’31)__-_- em “6° oye ag 9112 9134) 91%, June’31}_--- 

Paducah & Tile let at g 4 140 iooslF Al 104% Gale |10412 105 | "73 1 St Loule Div ist g 4e-----3951}8, 3) 9h 92% oot June’3i\--- || oom Loos 
Paris-Lyons-Med 7..1958|M $| 107 Sale |10653 107 13|| 10614 107% East Tenn reorg lien g 58-- M$| 80 89%] 94 May’31|----|| 93 96's 
wie Orleans RE ext 5348..1968/M 8, 104 Sale |104 104% 35] 10 tte 108 2 a eee eh 36 40 | 35 47 

Parte-Orieans -- Sale | 76% on Rn. TS Hit Congleh 
Paulista Ry let & ret sf 7e-- 1042/08 8 spite Sale |101!2 101!2] 3/|| 97% 10112] Staten Island Ry aie S2e.- Soe . 98% _--"| 97%4 Apr’31|_---|] “97% DT7%e 
Pennsylvania RR cons g “1948\IM N| 98 Sale | 98 100 5j| 975, 101 ameey, Lt ye ay igky | -“1947|A O| ---- 85 | 85 May’31|_--- 92 
Consol gold 46. ....----- i 19481M N 98 100 /|10014 June’31}_._- 98 100% | Tenn Cent ist 66 A or 455.1939 A ©} 101% __-- 102 June’31\____ 102 
Consol ‘sak fund 4349--1900|F A| -... 106%2|106% 103te Oat] 100 BOB fn ten nae StL lets 40. toate QI 105% 106ta] 105% May’31)---;|| 104% 108% 
=. a D} 10iiz Sale |101 10212 ~~~ PF 63/5 3| 9412 Sale | 9412 2 
General 4348 series A----1965)/4 108 109 11}| 107'g 1114] Gen refunds fg 4s.-...-- 19 81, Sale | 95 9814) 151! 91 106% 
General 5s series B..----- 19961 -A| 10912 Sale {1091 110 | 81|| 108% 110!s| Terarkona & Fes ist Sige A 1950/F A igs Sane | sSets Woursil..- ll sete tame 
sera id ail isis das AEN THe aa] Mt Wk Tee jenmenats e383] 1S auisg* Tabs’ | || 10 
Set ee i Sale |10353 104l2 4 exas a tee ou. ke ee ar’29}.--- ~~ 
Bafimragn-—---oaaa | as Sle | Sh, uj Hz] RL BB] semceecuncancnewibocaoe te) as, aac| Bhs MYoa”| ial “ie 
wo awn erenenen= 14 Sale | 9 “4 sy eae 214 943, 2 2 2 
Gen 640 ser D--...----- 1081/4 oat ~s +S Apr’3l|.__.|| 94 94 Gen & ref 5s series C ... -- soraya ° cont gaie'| 915% gate! 2sil go” sos 
Pa Co gu 3548 coll tr A reg -seet tT Al 9250 ~-~| Oite Mar'3i|_..-|| 90% 91%) Gen & ref be ecrles D.. 19007 el! oon sonliol Juneail-.--|l 1ee% ses 
Guar 3350 trust etts -1942|J D| 9ilz --.. en ee ----|| 00% ae Tuk Obie Cons inten he. teeals 2. 160% 2. +t Tt 2 Hy — 
— — ig _..., 93lg Jan’31|____|' S0% 93i2 Ohio nee 101 _---|100 June’3i|--_- 00% 
Gun dase erat ots_- 190a|™4 Bais os | 98 *{01 |-"7il] 100. 102%] Gengold baron 2-----1986|3. | 100% 102 Mot sunesil-._ ll ee’ es 
per 100% Sale 100! 101 | 71)| 100 102g] Gengold5e_--.-.-..--.-- 1950|\A O 9014 95 4 June ---- 
Secured gold 4%{s-.------ 1963/M 994, 10014100 100 40 9812 1021, | Tol St L & W 50-yrg 4e_-_.-_- 997, 100 Mar’3ij----|] 100 100 
Pa Ohio & Det ist & ref 448A'77/A O 50 8333 $4 June’31|___- Tol W V & Ogu 4s A----- 1931/5 3 ae ge 100!g Apr’29|----}} -... 2. 
Peoria & Eastern 1st cnet 190l Ape] 12!z 19%2 O3t2 June’3i|-.2-|| 100 108%] letguardeseriee CG. ----ipazia | 97 1. Sate duersi tl ee? oe 
in Tim 1s y ee une ---- yng sg ie une reas 
Pere hi on ieee & sees 4) 08 date OT 98 | 32 86's 105% | Toronto Ham & Buff ist g 4s 1946|3 D 94%) 94!2 m8 
= lg Sale | 83 8512 2 95% 66%, ___.| 9053 Jan’31)-._- 905, 
lst 4s series B----------- 1000i2, 6] Suv gale! S72 80 °| eell 79. 10K Ulster & Del let cone s Se..-1928|3 D] G6 ----| O0ts Jani3l)----|| 90% 9g 
woes emacs let g 48--1943|MN| 93% ..../100 June’31]_.__|] 97 red pe peed oe TT TS aah Rheatbatye aeons see Tt ohiens 
Phila Balt & pede aot Lf: F Ai 10873 ....|109 May’31}____}} 109 10012 lst con pd Deo "30 int. ee 66%, 75 69 June’31\___- 64 16 
pm ony 1977|3 J| 103!2 Sale |103!2 103%| 27\| 103% 104 po torben tig m 1962|A 0} 38% 43 | 39 40 | 8|| 39 60 
Se es ee a 148'37|\J 3| 23 Sale| 23 2312) = 7|| Zl's 26 Ist fd id gr 40-1947|3 3] 10012 Sale |100% 1015s' 791] 96 102%, 
Pine Creek reg ist Os... |J D} 102% -..-/102% ee eal eae eee ener oo 90's June’3i)---|| Sete om 
one A. --- 94 | 93 May’3lj.._- tagger ee 96 Sale| 96 2 
Fes clea -ieeela.O 9iig 92 | 914 92 5}| 91 95%) Ist lien & ref de..-.- as 102 Sale |10112 102%] 19]| 99% 1027 
ist M 4348 series C------ = a i agen P- R a - ret Ba... Jane2008|M 8] 110% 111%2|111 11112] 35|| 110 113 
lst M 4 }4s series “47777194014 ©} 10114 _.--|10212 May’31|____|| 101 103 lat lien & ref 56..... 1968|3 D| 937s Sale | 93%, 9414) 65 92's 95 
” Gonlee abe nace 2222i42|A O} 101%2 102 |10112 101%) ae lodlen to ------tae a) Sen | So senvall.. i wa ee 
ead oy bm iddenda 1942|M N| 101% ----| 93 June’3l}.-..|} 93 102 UN J BR & Can gene... Sealy 51 $0. 100 1100 Senv'ael... 
Series D 4e guar-.------- FeAl 92% 7222] 98° June'30|--2-l] cc. =. | Vandatia consg do cerioe A'-1988(F A| 96l2 ---.| 95% June’31|_---|| 95% 96 
= guar gold--1949|F A| 92% -.-.| 95 June’30|--_-|| --.. --.- | Vandalia consg B -71957|M N| 9612 __-.| 98 Mar’31/___-|] 9612 98 
F dc’susr gold--..1963|5 DB] 98% ...-| 97% Apr’3l|...-|| 07% O7ta | Cones f 4s.series ca caaonaaae = i it. a 
Series F 48 guar -- 7" 1957|M MN} 98% __--|10114 May’31|____|| 9812 10144] Vera Cruz & P assen’ 58....1936M N| 101 ____|102 June’31|____|| 97 103 
Suan Moatnaeiean omer OR Re ee RR Be ee eye ee i Bee 98 3|| 97 100%, 
T 4340---1963|F A] 103% 105!2105 = Mar’31|_---|| 103, 105. Va & Gouthe’s teton Se...-200819 3) 97, Coie seal 3 re 
Series J cons guar 4598...1964|M N| 103% 105'2 108° June'sil-2 7. 108" 110% Virginin Ry lat be series A-.1962/M N| 103% Sale ior Sune'3i|--- || ‘bem 10m” 
: D| 10812 1101410 se es 9912 10034] 10012 June’31|__ _- 
Gen mt intge guar be sor B..1075|A ©} 1085 Sale |108!4°  108%4| 14] 1072 110% wt eee i Bd ~ 9) ee ee BR 
Gen 4 i4e series C ~-1977|5 3] 10014 1005s|10053 1015s} 32|| 90% 102% | Wabash RR Ist gold be ---- F A| 98 Sale| 951, 9912] 32|| 95 1021, 
fok a ¥ tot gu €s---1992) 3} --.- -.-*}103” aprsil..|| 102% 3 Refe gen sitbiaser A. 1976|M s| 75 Sale| 72°  75°| s\| 60 logis 
OF rts ~--1934|3 3} 10314 -.-.]104 Apr’31|____|| 103% 104 pL ead 2 B registered 198013 Bh coe onset O8lg MGS <ul sia te 
Pitts uh & Li iat g Ba.---1940|A O  ---- aa Ietlion S0-yrg terme. 71964|3 3 Sate spat daeeatl.. 1] tact tee 
1 ---- 4 ---- - 1001g ____ 8 bios 
te Yoon st; ABA gs Sle | Hae Onl il] go Gee] Bet Schican nsea --anebis 3] 100 hous Maggi") ag 8 
Pitts Y a Ach let de ser A.21048|3 D| 97. --.-| 92% Jan’si|_._- Soe eek) ee Dev 1s e-- een Gl fe etl es Maw'sil...l] os 98 
Piet gon be series B.--..1962|F A| 105% ~-.-|105% June’3i|-.--|| 105% 105% Tolé Chic Div 6a 3pail@a 8] 90! 95 és "Ss | ial] Sete gor 
Provi Secur 7018 2222) éaig Sune’Si|-2 ~~ “68g 75 | Wabash Ry ref & gen 58 B_-- 66 80 » 
iat oa Se enntee O...----tB7AE & 701g _---| 6812 June’31|__..|| 68!2 75 ie Se 6612 Sale | 5912 6612} 60)) 551g 891, 
Providence Term lst 49...,1966|M | 89% ---.| 91 June'3i|----|) $7¥a 91 Ref & ten be series D.- 2 219801 O| 69° 75 | 07 71 | 13]] 58 96 
. oll 48° O} 9514 96 | 9614 4) 4) S| Ref & gen 5s series D--.-- 7  79%| 81 Nov’3ol}___. p 
MGen ke ret 450 series A---1907|3 3] 1012 103 |101%2 10212} 16|| 109 10316 Wash Cent ist gold 40°... 1948|Q MA 7 91" | 88% Feb'3t|---|| 88% Ry 
IT a cl 1S i el Se or ea eet | 
Rensselaer & Saratoga 66...1041/MN| -... -.--/113 Oct’30}_-_-|| ---- ---- 5 = Pee —? arin 1945|F A| 96% _.--| 92 June’31|_.--|| 87 96% 
Rich & Meck ist g 48--.--- eta Sh igi, ee eee wee ee ee 772 Sale | 76 7712] 117|| 75 845 
Blo Granie Sava let ou be21980|3 B|  —* sorislion May'3t|_222|| 98° 100° | "tet & ret Bign serion Aw22197710 5] 89° Sale| 87 -89°| i7|| 82 oT 
Bis Gravee gundam 19s S| --- Org, pea OE BY ac aeeiaemta—-eart SL ata hi. 88] ll oS $4, 
id 4a_ 194 pace conde a eeemarns-ay OO ee Se eae ee... A 
Guar 4a (Jan 1924 coupon "40\J 3} -..- ----] Tig Apr'28)___-|] ---- w eS... ----- Fran 4 8| 75° Sale 6912 75 93'| 684 97 
Rio Grande West Ist gold 48193913 3] 95 Sale | 94 eet HT Tay Sites eee te 4----Bee 5 Sale | 9012 9312] 35,| Q0lg O4ly 
let con & coll trust 48 A..1949}A O| 79 Sale| 78% 79) 14 ty spate | tee eee -< =~ 2361|3 3] 88 92%) 8944 Junc’3i|_.._|] 88% 98. 
fut Canada tet Gee dactos0l0 3] 60 | eo. May'ail..-|| 69.25 | wheel & L Ere digoccrA_-10001M $| 94% 97%] 97 June'3l|----|| 90" OD 
Rus-Canada ist gu g 46----1040/J 3) 60 --..| 69 May’31|....|| 80, 78 Refunding 5s series B... .1966|M $| 100 102 {100% June’31|__--|| 99% 102% 
4}48.---1941/5 3) 71 912 Apr’dl|--.-j} _.--1949|M $| 89 92 | 90% June’31}__-_|| 86 
Rutland Ist con ¢ RR lst consol 46_~_-.---- 19421) D| 42% 44 | 43% 43% 49% BRI4 
St Jos & Grand Is! Ist 4s..-1947|3 J} 92% 93%| 9212 93 | 2|| 8% 98 Will @ SF lot gond Goo -2221988|3 D} 10214 l10215 May'3il_--|| 10% 10g 
ut Lawr & Adir let g 58----1996)J 3) 90 98 | 95 Apr’31/--.-|| f4 a meen OD ink ta tne 3| 9512 97 | 96 96 ill 92 97 
3d gold 68. .------- aa | ee ae. ian ee oo 60 | 55 56 | 17|| 47 66s 
8t Louis Iron Mt & 3 38 100%] Sup & Dul div & term Ist 48°36|MN| 56 6 
estes Pans ein eb A. ieaeld Bl cot Gn l ome seal Son 60's 8912] Wor & Conn East Ist 4348.-1943|3 J] 741s 90%] 80 Mar’3i|....|| 80 80 
ts 5912] 392 
“Registered. -<--2--c2--7--|3 D| -.-- ----| 69% Marail_--- OO” 103 | Abin tora Peet ee..sosls DI 57 sate] 55 58 | 71 4119 78 
series B---.-1950|J 3] 79 Sale | 79 79% a 
@t Louis Ban Fr ity gon 6a-1931|3 1 rR a eh i alg opel a catecraeies PO Sale| 98% 9912] 331] O's 101 
Genera 0 sini Ronadicos 
StL Peor & NW isi gu ba._1948|3 3] 103 Sale'l103 - Lodte|~~~6|| 102%2 108% po eeepc pte Canpages 4 ys ++ Sale | 845%  85te| 1ol| 83% 89 
pty pl OT RE ee Re a ae le Fe me te adie ral Bre Ries | ibe part 
8t L 8 W ist g 4a bond ctfs.1989|MN| 78l2 80 | 7612 78 | 14|| Zils Toh Alaska Gold M deb oa. -1925M 8} 54 10 | 7 7 5 10 
24 g 48 inc bond otis Nov 198013 3 oe ee She bls 1001, Conv deb 6s series B-----1926|M 8 os 1S senest... Psa 
Consol gold 4s-.-...-..- 30|| 45 9713] Albany Pefor Wrap Pap 68_.1948/A = 1 119!|| 571g 871s 
1st terminal & unifying 56.1952|3 J} 64 Sale| 60 os 841g 9Bl, y col tr 5a_.... 1944|F Al 77 Sale| 6812 77 si sa. 851, 
St Paul & K C Sh L lst 4348-1941|F A] 86  8912| 87 on Tt Se” set cen © &----- 194919 DI 75 Sale| 68 7251 9 
----1931/F Aj 10012 _._-|10053 Apr’31)_--- ind 75 Sale| 62% 75 | 141|| 50 85 
** im consol gold da---~----1908|3 D| 922 97 | 92% ea Allie Chalmers Mig Geb Sa_1937|—a N 101 Sale [100% 10114] 42/| 1001, 102% 
St Paul Minn & Man coe 4a-1989/9 3] 101” 1pttel19050 June at|-2--|| “Sale 16d” | Alpine Montan Sten! tet fe-ciossiea 6| 77°79 |-73° 77"| 5 75. 94 
ne tS 5] iooks liens anal -all tom taste) au ageCeem tecemeee tice anle 4 103 Sale |102!2 103 | 49] 10212 10816 
1st consol ¢ 68----..-.-.- 1933 10s% 108 1|| 100% 102 | Amer Beet Sug conv deb 68..1935|F A 4 ¢-> sii ox 103 
Magee onis fenwvvweely 3] 100" MOUSLIGO™ apeai|."| 100 100, | American Chained ef 6e---194a|A O| 99, Sale| 95% 90 | ell ge 109 
Montext lst gold 4a------1037|8 D| “901, 90%) 994 June’31|----|/ 97 90's ‘Aut & Foreign Pow deb 60._2030|m 8| 80% Sale | 7412 80%| seoll 74 88 
ext guar 48 (sterling)’40/J 3] 9414 _._-| 9412 June’31|--.-|| 93 a3 lane teen --"i95313 DI 81. 84 | 81 82 | 22|| 74% 85 
Hy ty ey A lee +t a a ee eT ple Ae i eo Oe 100 Sale| 98t2 100 | 127|| 96ts 108 
8A & Ar Pass Ist gug 48...-1943|3 J] 937% Sale 3 9 102's 105'2 | Am internat Corp conv 6340 194913 J e] 854 S 
Pres & Phen -1942|M $| 102 ____|10314 May’31)--.-- a) Me my ey go 0 1 A Ol 105 ___-|10412 June’31|____|| 10414 16 
rare nero] tts 1 ate) Mb, ae amet te meee SRE ci es Ma al 
Grote V & N i iat gue 4s-_1980|M N "95t2 160 "| 99  June’si|---- 251 S4ie] Am Sm & R let a0-yr Gover A°A7|/A O| 102% Sale [101% 102%4| 104|| 101% 10ate 
wea acts Line 16h 6 45.1960) O} 304 _.-- 2512 May'Sl)--=-1| 33° sak] Amertugar RefSyree, 1037/93 104% Gale [104 105, | 28|| 103, 106 
Gold 4s stamped... .._. AO) 34 Sale 2 8 | Am Telep & Teleg conv 46__.1936/M S| 1011, ___.|103!s 8 09% 
djustmen: 1 312 June’31}---- > 10612 Sale |10612 107 65}} 105 108% 
tac sci -1000/4 0] 16° Sale 1342 tia ss 36-Yretdeb fe. 7.2222222190018. 3] 108.” Sale saris 10a) 1071) Neem eee 
tes of deposit .._.__|___- Oo ..118 20- Ta teas 1943)M N| 1095s Sale |10912 
cons 68 series 1 3 ose ST ened 134 Sale {130  13412| 95|) 120% 135 
s Oertfiont of depoali=-- =. ~ 1632 Bale 13% = aad “ an wee. 107% Sale |107!2 108%| 343 105% 100% 
Atl & Birm 30-yr lst g 48.41933|M $| 4212 45 | 43 June’31|---- Am Type Found deh fia. 1049's Q 119 15 [1M1le = 199 3 2 





@ Cashsale. ¢ Due May. &t Due August. s Option sale. 
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BONDS : Price W ed's Range BONDS = Price WV cak’s Range 
N, Y. STOCK EXCHANGE. 2 Fridap Ranye or N.Y STOCK EXCHANGE § Priday Range or Bince 
Week Ended June 26. —a,| Jume26. | Last Sale. Jan. 1. Week Ended June 25. =a] June 25 Lasi Sate. Jan. ls 
aid Ash| Low Htgh Low High Ask| Loe Ath Low Ht 
4m Wat Wks & E1 coll tr 5s.1934 10212 102%3)10312 103 101 104 | Federated Metals sf 7s__..- 1930) 2 88 Sale | 88 89 
Deb g 6s series A__-.----- 1975 103%3 105 {10312 105 101lg 106'2 | Fiat deb 7s (with warr)_.... 1946)J 861g 88 | 86 June’3l 93 
Am Writ Pap ist g 6a_-.-.-.-- 1947 57 =—559 | 57 57 65 77 Without stock purch warrants .|_. 8712 Sale | 87 8712 791g 92% 
sf deb 7s. ---1945 62%, Sale | 60 63 59 87 Fisk Rubber ist ef 8s___._- 19411M 251g 28 25 25 21 37% 
Antilia (Comp Asuc) 7 48 - --1939 15 20 15 June’31 10 2 Framertican Ind Dev 20-yr 7 48°42) 3 16414 Sale {103 10414 100 109 
Ark Bridge & Ter 58.1964 ---- 14 | 98% June’31 97 101’s | Francisco Sug Ist 8 f 7348..1942|M 57 | 45 45 40's 601g 
Armour & Co (Ill) 4 48----- 81 Sale | 75%, 817% 70 92 Gannets Co deb 6s........- 943|F 73ig 74 73lg . 75 36 
Armour & Co of De} 5 }4s- - - -1943 69% Sale | 69 i 53 =: 80's |] Gas & El of Berg Co cons g 581049) 5 5g ....|1031g Apr’31 103!3 105%, 
Cork conv deb 5e 1940 94 Sale| 94 94 91 88 | Geisenkirchen Mining éa_...1934|M 9012 Sale 4 9012 9 
ON6% gold notes 1935) > 102 Sale |102 10218 102 104 | Geni Amer Investors deb 58_1952|F 841g 87 | 86 86 83 8 Ollg 
Atlanta Gas L Ist 5a_--.---- 1947 10212 ..--j104 June’3l 103% 104 | Gen Baking deb s f 54s....1940/A 99 Sale| 9712 99 9312 $9 
4tiantic Fruit 7s ctis dep -_...193¢ nde ew age: ee Nov'30 ---- ----] Gon Cable ists f 54s A_...1947/J 7612 Sale | 67 7612 iy 
of deposlt _....-.- ---- ----}| 1253 May’28 ~--- ---- | Gen Electric deb g 3 }48.-.... 1942|F 981g ____} 9912 June’31 oF 0le 
ati Gulf & W 1 SS L coll tr 5s 1959 57 Sale| 55 57 50 68 {Gen Elec (Germany) 7s Jan 15°45|3 9419 Sale | 8812 5 104 
Atlantic \sgemepeiioeoen 1001g Sale [10012 1015 10012 10314 S f deb 6 348 with warr._..1940/J 851g 94 | 81 Dec’30 cane: Ste 
Baldw Loco Works ist 5s---1940 107 —107%8)107 107 106i 107s | §=Without warr’ts attach’d_1940|J 8512 Sale | 843, = 8512 81 98 
Baragua (Comp As) 7 s---1 25 38 | 20 May’3i 20 «48 20-year sf deb 6¢_...-... 1948|M 8014 Sale | 78 81 92 
Bata Pete guar deb 4 9553 Sale | 94%, 953 9213 96% | Gen Mot Accept deb 6s_._.1937/F 10312 Sale |103ig 103%, 101% 194% 
Ba cadvee 36 9414 Sale | 9314 95 861g 95 { Genl Petro! ist sf 6¢.._._.- 1940|F 102ig 1023g}/1021g 102%, 102 1035, 
Bell Telep of Pa 5s series B - 1945 108 Sale |107!12 109 107 110'2] Gen Pub Serv deb 5 Ks_.... 1939/3 9 Sale | 92 93 P2 05 

lst & ref 5« CGunccone 1 113 Sale |113, 11312 11013 115 4 Gen Stee! Cast 5348 with warr '49|J 87 85 86 80 96% 
Beneficial Indus Loan deb 6s 1 9812 _..-| 98le 9812 98's 9812] Gen Theatres Equip deb 63.1940)A Sale | 36 41% 23 74 
serlin City Elec Co deb 6 48 1951 C8214 Sale | 70 C8214 66!2 88's | Good Hope Steel & I seo 78_.1945)A Sale | 7953 86 75 967 

Deb sink fund 6 }4s-.----- 1959) F 7414 Sale | 67 75 62 86% | Goodrich (B F) Co Ist 6 4s. .1947|J 97 | 971g 98g 931q 1023's 

pS SR ie TICE 1955|A 70 Sale| 64 71 57 80%] Conv deb 63......_..... 1945 Sale | 62 66 50 «76 
Berlin Elec El & Undg 6 48-.1956)A ©} 73ig Sale| 65 74 60's 85!2 | Goodyear Tire & Rub Ist 58. 1957|M Sale | 8612 91 834 96 
Beth Steel ist & ref 5s A ’42|M N/ 10314 104 [10278 104 102'4 106 | Gotham Silk Hoslery deb 6s_1936|J 8714 90 | 874 8714 75 2 

30-yr p m & imptaf 5e_.-1936|J 3] 103 Sale |103 103% 101% 104 Coupler Ist s f 6s__..1940|F 50 | 53 June’31 
Bing & Bing deb 6 4s. -.---- 1 M8S| 70 76%!) 77 June’3l 77 8312] Gt Cons El Pow (Japan) 78.1944|F 9914 Sale | 9914 10012) 03% 101% 
Botany Cons Milis6 }4s----- 1934/A O} 2312 Sale | 2312 23i2 23 «35 lst & gon 8 f 6 4s_____--- 92% Sale | 92% 9 lg O5lg 
Bowman-Bilt Hotels 7s - . .-- 1 MS!) 85 Sale| 83 85 83 105 | Gulf States Steel deb 5%s_.1942/3 5312 Sale | 52ig 56 52 90 
B’way & 7th Av ist cons 5s-.- 3 Di 42 6 6 6 Big 6 

Certificates of deposit.......-|--- 5 4 Mar’3l 4 Hackensack Water list 48_.1952/J 9414 Sale | 9414 9414 
Brooklyn City RR ist 6s_...1941|3 3) 80 Sale| 78 80 76’s 87 {| Harpen Mining 6s with 
@kiyn Edison inc gen 68 A-..1949|3 J} 1 ----|10612 107 105% 10713 war for com stock or Am shs '49/J ROE 7812 
Bkiyn-Manh R T sec 6s. ---- 1968/5 3{ 102ig 10153 10214 98%, 10212 | Hansa SS Lines 6s with warr.1939/A 6814 7012] 6012 7012 
Bkiyn Qu Co & Sub con gtd 5s MW; 63ig 73 | 69 June’3l 69 | Havana Elec consol g 58. ...1952|F 44 46 | 4412 June’31 

ist 5e stamped _.-.-.-.-- 1 J 3| 70 £89 | 661g Jan’31 661g 661 5 4s series of 1 ---1951|M 16 | 16 16 
Seaee & Zs Ist conv g 48 2002/3 3) 85 ----| 9212 June’28 ---- ---- | Hoe (R) & Co lst 64s ser A.1934/A 55 | 4534 54 
Bkiyn Union El Ist g 4’5s-..1950)/F Aj} 9044 91 | 91g 9214 4 9214 -Amer Line 6s (flat) .1947|M 60 | 56 May’31 
Bkiyn Un Gas let consg 5s. -1945|M Nj 1ilis Sale |111 lll 10714 11212 § Houston Oil sink fund 5 4s-_.1940|M Sale | 87ig = 88 

Ist lien & ref 6sseries A...1947|M N 120%3 _..-|120% 121 1171g 121!2 Hudson Coal Ist s ft 6e ser A-1 3 Sale 56 61 
- Cony debg 5s... ------- 4 Jj _... 240 |218 Jan’31 218 218 ,H Co Gas ist g 5s..... 1 M 1067g 108%/108 June’31 

Conv deb &s.....-.------ 3 10514 Sale [105 10514 10244 106 | Humble Oil & Refining 5 }4s.1932|J 10214 Sale |1021, 1021 
Buff & Susq Iron ist sf 5e--- 3 Di 95 98 | 941g May’31 041g 96 gold 6e_........... -1 A Sale {101 102 
Bush Terminal Ist 48_..-..-. A 92 93 | 92 92 93 Bell Se_..1 5 | 10614 Sale |10614 106% 

Consol Se..........--.-. 3 Jj 8ll2 Sale| 8ilg 8ilz2 72 101% } Lilinois Steel deb 4}48_.--.- A 102 103 |1027% 10353 
oat Gana etnos tax-ex60/A O] 98 10014] 9712 9712 9313 103's | Iiseder Stee! Corp mtge 6e--1 F Bale | 6312 69 
Buff Gen El 4}4eser B.....1981)F A) 10512 Sale [1054 106 101 107! lst sf 68_ Lid Sale 
By-Prod Coke Ist 548 A----. M 9714 O74 9714 9714 106 | Ind Nat Gas & Oil Se__...-- m ----|100%4 June’31}____ 

Inland Steel ist 4}4s....--- 1 A Sale | 937, 

CaiG & E Corp unif & ref 5e.1937|M MN) 10514 10614]1051, 10512 103 10512 lst m sf 44s ser B__---- 1981) 9412 Sale | 937 941 
Cal Pack conv deb 5e_----- J 3} 9314 Sale| 931g 9314 89% 100 {| Inspiration Con Copper 6 34s 1931/M -- ----|100 Feb’3i 
Cal Petroleum conv deb s f 5e 1 F Al 84 85 | 83 8434 81 98%] Interboro Metrop 434s....1956)A 101g 20 | 101g June’31 

Conv deb sf g 5}4s------ MW] 9112 Sale| 89 9112 89 101 Ctfs of deposit........-..-.-.-]---- 2 ----| 912 Jan’3 
Sug lstsfg 7s... AO} 28 Sale| 26 28 2|} 16 45 {| Interboro Rap Tran Ist 58..1966)5 7314 Sale | 711g 77% 

88 L lst & gen 68...1941)A 0} 5812 Sale| 58 a 24)} 49 70%) Stamped_.................- J 735g Sale 78 

Cent Dist Tel Ist 30-yr 56--.1943|/J BD) 105%, 106 |105% 106 9}} 105 106 10-year 66... .......-.-. 1932)A 6012 Sale | 59 64 

Cent Foundry ist sf 6e May F Al 65'g 69 | 69 69 83% 7473] 10-year conv 7% notes. ..1982)/M 93 Sale|} 93. 95 
Cent Hud G & E 5s...Jan M 8] 106 ----|1051g Jun’31 104%, 106 . | Int Agri Corp ist yr 58..1932|"1 985g 9914} 985g 9853 
Central Steel ist gs f 86-...1941)M N| 108 109%s/109 109 10112 114 Stamped extended to 1942..__| 4 70 } 75ig June’31 
Certain-teed Prod 534s A--.1948/M $| 46 Sale| 40 48 311g 48 | Int Cement conv deb 68_...1948|M 88 Sale | 84 881 

Cespedes Sugar Co lst sf7348°39|M S| 101, 41%) 59 Jan’3l 59 59 | Internat Hydro El deb 68_.1944/A Sale | 7414 79 
Chic City & Conn Rys Se Jani927|A O} _... 32 | 3712 Apr’3l 371g 45 {| Internat Match sf deb 5s._.1947|M 9012 Sale | 8714 9012 
ChGL& Coke ist gu g 56---1 J 3} 105 105%4)1051g =: 10558 10314 10612] Conv deb Ss...... ennoud 1941)3 9614 Sale | 9214 9614 

Chicago Rys ist 56 stpd rets 15% Inter Mercap Marine s f 68_.1941)A 76 Sale | 75 77 

principal and Aug 1930 int....|F A} 60 637%} 58 60 57 74 | Internat Paper 5s ser A & B.1947/|3 721g Sale | 70 74 
Childs Co deb Ss. ......-.-- AO} 74% Sale | 70% 74% 70 8683 Ref s f 6s series A_...---- mM Sale | 45 5653 
Chile Copper Co deb 56....1947/3 J| 8812 Sale| 8512 8914 79 95%] Int Telep & Teleg deb g 4348 1952/5 80 Sale | 7412 8053 
Cin G & E ist M 48 A-.---- O| 9612 Sale 14 9814 90 98%] Conv PY” eRe 1939) 4 933g Sale | 881g 9333 
Clearfield Bit Coal ist 4s...1940)5 J} _... 74 | 77 Dec’30 secs secs SA. «oi in madaeticaicm ei 1955) F 86 Sale | 83%, 8714 
Colon Oll conv deb 6s. ----- 3} 54 Sale} 53 55 37 70 Investors Equity 58 A_.--+-1947}4 72 70 70 
Coio F & I Cogensf 5s----- 1943/F Aj 8612 90 | 85 June’3l 85 99% Deb 5s ser B with warr_..1948)/4 72 | 70 June’31 
Col Indus 1st & coll bs gu-..1934/F Aj 81 84 81 81 80 O4ig Without warranta_...- 1948)A 75 | 71 May’3l 1 15 
Columbia G & E deb 5s May 1952|M. N| 97%, Sale | 963, 97% 0412 101% | K O Pow & Lt 1st 44s ser B.1957/3 10412 105 |104%, 105g 111 165% 

Debentures 5s....Apr 15 1952)/A O} 96% Sale | 96%, 9712 B52 101% NORD ie ecicitbn nail 1961|F 10514|10514 10614 1 107 

Debenture S6__...Jan 15 1961\J J| 96% Sale| 96 967g 7412 100 {| Kansas Gas & Electric 48-1930) 3 Sale | 97 9812 931g 991g 
Colum Gas ist gold 58-..1932)J 3! 9713 98's} 98ig June’31 9512 99's] Karstadt (Rudolph) 68_---- 1943)M Sale | 54 5934 4815 75% 
Columbus Ry P & L 1st 4}481957|3 3) 9914 Sale| 991, 100g 94 101 Keith (B F) Corp Ist 68-...1946|™ 66 | 65 June’31}_ 62 781, 
Commercial Credit s f 68---~- MN! 100% Sale }1003g 10012 97 101 | Kendall Co 5s with warr_.1948|M Sale | 525, 57 39 «= 6B 

Col tr s f 5348 notes_----- 935)5 5} 96%, Sale | 96% 96% 9353 95's] Keystone Telep Co Ist 5a--1935/J 79 | 74 June’3i}_ 7 82 
Comm'] Invest Tr deb 5348.1949/F Aj 9912 Sale| 9912 99% 911g 100'2] Kings County El & P g 5a_--1937|A ----|105 June’31)_ 102% 105% 
Computing Tab-Rec se f.6s..1941|/5 4] 10612 107!2)108 June’3i 1051, 108 Purchase money 68_.--.-- 1997\A Sale |139 139 124 139 
Conn Ry & L ist & ref g 43481951)3 J) 101% ----| 9914 Feb’31 99l4 99% | Rings County Elev ist g 4.1949) F Sale | 83 83 78 S865lg 

Stamped guar 4}4e8_..---1951/3 J| 101%, 102 |162 June’31)_ YPia 103% County Lighting 5s ..1954|J ----j10753 10758 104% 10753 
Consol Agricul Loan 6 4s...1958/J | 73 Sale| 674 73 62's 83%, First and ref 6 4s__-..--.1954|J 120 j119 June’3l)_ 1181, 120 
Consolidated Hydro-Elec Worke Kinney (GR) & Co7%% notes’36|J 794) 75%, June’31)_ 721g 90's 

of Upper Wuertem 78.1956|3 J} 88 Sale| 841, 88 82 03% | Kreage Found’n coll tr 6s_..1936)3 Sale |102 102%4 101 103 
Cons Coal of Md ist & ref 58.1950|/J Di 36 7 36 36 24% 48's | Kreuger & Toll sec 8 f 58 -.-1959 wi Sale | 8912 94 RR 
Consol Gas (NY) deb 546--1945|F A! 10714 Sale |1061g 10712 103 1089] . , 

Na aa Naa 61)3 Dj 1015s Sale |10lig 102 101 10212] Lackawanna Steel ist 58 A_.1950/™ Sale 103 1031 101% 104% 
Consumers Gas of Chic gu 58 1936'J BO) 105i2 Sale ‘10512 «=105l2 103‘ 16512] Lac! Gas of St L ref & ext 58.1934 A 103 |10234 103g 101tg 10412 
Consumers Power Ist 58..-.1952)M N/ 106 Sale )106 10614 103 1067 Col & ret 514s series C_.1953|F Sale |100 i01 100 103% 
Container Corp let 68------ 3 Di 55 5712) 50 50 48 85 Coll & ref 5 4s ser D--.-- 1960|F Sale |100 100 190 104% 

15-yr deb 5s with warr...-1943)3 D; 33 41 | 28 297 20 64 | Lautaro Nitrate Co cony 68-1954 4 

en Telep bs Feb 156 1954|F A; 100 Sale | 995, 101 97 101% ‘. Without warrants ----.------ J Sale | 4012 52 34 75% 
Corn Prod Refg let 25-yrsf6e"34|MN) 105 = ----}105 105 102 105 | Lebieh C & Navet 4s A_.1954/3 1014/1011, 101% O8lg 101g 
Crown Cork & Seals f6a..--1947)J Di 90 95 | 91 June’31}_ 20 9814 | -~Cons sink fund 434s ser C.1954 4 ----|100% 101° 93%, 101 
Crown Willamette Pap 6s--1951)}3 J| 86 Sale| 85ile 861s 70 963,  Labigh Valiey Coal ist g 5a- .1933)3 102 1102 10278 100 102% 
Crown Zelierbach deb 68 ww 1940/M S| 64 Sale | 591 64 5912 85 njat 40-yr gu int red to 4% -1933 4 _~--|10212 June’31 9853 102!2 
Cubs Cane Sugar conv 73.-1930/3 J) 8 ----| 41 Mar’30 SITS is etc ret sf 5e....-.----- 1934) F ~---|10012 June’31} . O9lz 10054 

Cony deben stamped 8%-1930/3 J 8 .---} ¢27% Dec’30|- EES CS ae ST ea 1944|F 73%8| 7512 Apr’3l 75lg 78 
Cuban Cane Prod deb 68...1950}3 J} 11 Sale 8 1473 11 at & refeft 5s_..-.------ 1954|" 60 | 4212 June’3l 421g 52 
Cuban Dom Sug 1st 7#48---1944|M MN) 10 Sale} 9% 10 2: & lst & refafSs.....------ 1964|F 55 | 50 June’31)_ 50 OBS 

Stpd with purch war attached _| ---- 8 Sale| 612 8 219 17 let & ref of 6e....------- 1974|F Sale | 52 53 57 
Cumb T & T Ist & gen 56--.1937|5 J| 105 Sale |105 10533 102% 106 | Liggett & Myers Tobacco 73. 1944)A 124 |123!g 125 11%% 125 
Cuyame! Fruit letef6eA--.1940)/A O} 10414 Sale {10414 10412 Se" me OSE 1951|¥ 10814}10814 108%4 1041, 108% 

Loew's Inc deb 66 with warr_1941|A © 9812;:100 Mar’3l 100 110%, 
Denver Cons Tramw ist 5s_-1933)A ©} _... ----| 76 Dec’29 inside igen Without stocks purch warrante|A O Bale | 97 94 90% 
Den Gas & EL Ist & refat5e'51\MiN| 104 10412/104 105 100 105 | Lombard Elec Ist 7s with war ’62|J D 88%! 8712 8712 76%, 951s 

Stamped as to Pa. tax..-.1951)/M4 N/ 103%, 10412)1033, 103% 90% 103%] Without warrants...-------- JID Sale | 8512 8712 756 8695 
Dery (D G) Corp ist sf 7s.-1942)/M S$ 6 20 61 Oct’29 soils . | Lorillard (P) Co 7s-.-------- 1944\)A O 114 113 113% 102% 114 

2d 7a stpd Sept 1930 coupon. -| -.-- 6 24115 June’3i 8 cl15 REEL. .  oalaiewabes 1951|F A Sale | 93 94 82 9512 
Detroit Edison ist coil tr 68.1933;4 J| 103%, Sale |103%g 10353 Se. 1GRtet eh BIS. 5 --- cn encons 1937)5 J Sale | 97 9812 8673 9813 

Gen & ref 5s series A..--1949)A ©} 10713 10712)1071g 10712 104%4¢108'2] Louisville Gas & E) (Ky) 56.1952)|M N Sale }107 10712 1031g 108 

Gen & ref 5a series B-.-.-.- 1955}3 Dj 10714 1077s}107!13 10714 105 1081s] Lower Austria Hydro E] Pow— 

Gen & ret 5s series C_--.- 1962)F Aj 1073, Sale |107%, 107%, 105% 116 $ab 6 (6460... -22-~s5e08-- 1944)F A Sale | 801g = 83 76 87's 
Gen & ref 4342 series D_.-1961/F Aj 103's Sale |10312 104 99% 105%, | McCrory Stores Corp deb 5e2'41|/3 D Sale | 98%, 9912 93%. 100 
Det United lst con g 4}46--1932/3 J) S9l2 99%) 9912 99% 9714 100 | McKesson & Robbins deb 5 }4s’60|M N Sale | 72 78 6273 Ble 

Dodge Bros deb 6s__..--.-- 940;\M N} 90 Sale| 864 90 821g 91%] Manat! Sugar Ist sf 7348-..1942/A O 30 | 21% 28% 2ily 40 
Doid (Jacob) Pack ist 63_...1942;M NW) 563, 60 | 561g June’3i 53% 70%4 Stmpd Apr 1931 coup on..1942)A © Sale | 1912 2412 1912 35 
Dominion Iron & Steel 56..1930;)M $) 85 ---| 90 Mar’31 90 90 | Manhat Ry (NY) consg 49--1990/A © Baie | 58'2 6212 50 607s 
Donner Steel ist ref 7s... -- 1942|3 3) 94% Sale | 94% 9434 90 101 yy aber tht? ee 2013/5 D 56 | 51 June’3l 45 651 
Duke-Price Pow ist 6s ser A-1966|M N| 10314 Sale |103 1034, 102 10613] Mantia Elec Ry & Lt ef 5¢--1953|M 8 97 | 96 June’3l 95 lw 
Duquesne Light lst 4448 A..1967/A ©} 104 Sale |10312 105 1021s 106 | Mfre Tr Co ctfs of partic in ‘ 
Hast Cuba Sug 15-yrs!g7343°37|M S| 34% Sale | 2612 3434 20 42 AI Namm & Son Ist 6s..1943|)3 D 97 | 92% 94 92 41g 
£6 El Ili Bkin istcon 6 48_..1939|3 3) 100!2 -.--|1001g 100lz 97% 10012} Marion Steam Shovel sf 6s..1947)A © 42 | 36 3614 85 4 
E4 Elec (N Y; Ist conez 58-1995)3 43) 121 130 |122 122 114t, 123!2] Market St Ry 7s ser A-April 1940/Q J Sale | 94% 95% 92 8695 
Elec Germany) 6 }42°50|M@ &| 78 Sale| 76 79 71% 88 | Mead Corp Ist 6s with warr.1945)A © Sale | 6812 71 6812 of 
BB 99S 140. cccnncesoceen Bi A 76 Sale} 71lg 7712 70'3 87141 Meridionale Elec let 76 A.-1957)A © 9814) 98% 981g Ben MMri't, 
Horn Coal Ist & ref64461931)5 D) 56 76 | 80 May’3i 50s 8 Mew Ed ist & ret Se ser C..1953)3 J 1055g|10512 + =105l2 102ig 10558 
Deb 7% notes (with warr) 1931/3 DB) 10 30 | 15 15 10 =20 lst g 4 4seer D.----.---- 1968|M 9 Sale |100'4 1014 O9'5 104% 
Equit Gas Light Ist con 5¢-.1932'M 8} 10153 ____]10112 June’31 10i 103%] Metrop Wat Serv & Dr 5348-1950/A O 2 Sale | 48 5612 42 76 
reda Co lst m 7s8__1954 Metr West Side E (Chic) 48.1938/F A 70 | 70 June’31 68’, 77 
With stock purchase warrants_|F A} 631, Sale | 63 64 55% 76 Miag Miil Mach 7s with war 1956/3 D 677s} 77 May’31 782 

1 Light & Tr ist 58...1942|M 8) 92 94%) 95 June’31 91% 98 Without warrants. -.--------- 3D! ---- ----| 67 68 621g 84% 

1st lien gs f 56 stamped _...1942)\M 5) _... ___-| 92 937 Gl'g 97 Midvale St & O coll tr sf 5s 1936|M 8 10253 Sale |10253 103% 1001g 103% 

Ist lien 6s stamped. ._...-. 1942|M S| 971g Sale | 971g 100 97 103'2) Milw El Ry & Lt let 6 B-.-1961/3 D| 103%, Sale |103%3 104 9912 1047 

80-year deb 6sseries B___.1954|J Di 91 94 | 91 91 90 100 166 080 §6.-.~--0050-- 1971'S J 10312 Sale 110312 104 10312 104% 





@ Cash sale. s Option sale 
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3 Price Week's Range 
13 Range BONDS we | BS a = Since 
sonps 33 sveee PR dann A 3 Stnce N. Y. STOCK EXCHANGE #5 cc png 4 Si] Jan. 1. 
N.Y. STOCK EXC Hanan ES) june2s. | Last Sale &i| Jan. i. Week Ended June 26. se -_ | Las Soe = —— 
Week Ended June 26. te Si —- not Tere saan gma Bia AskiLow Hb) No |\Low 
tegen Astilow Hyd) Noj\Low Hib 3/4 3] 67% Sale| 60 68 | 64/| 58 78% 
Pow os rOste Sale {10412 1051s} 17|) 103 106% | Riine-Rubr Wat gm or? ma Bile Sale |-30%2 34141 57|| 24% 67 
Mord be series Ann = -----1962|3 D| 10212 Sale |102% 102%} 13|| 99 104 © Gertificates of deposit------.-|----| 304 31 | 29° 304| 11 Til 
ese Le ed oe oe,  Bepiientes Of GspGtl occas S/F Al 7014 75 | 7112 June’31|---- a 
ante , ~~1955 4 2 
Montecatini Min & Agric , 1 A 961 20)}| lig 10012) Rima Steel Ist s f 7s--.-- Sel 1051 105! 12|| 106%, 10713 
De tout wanane t es 3] 95% 08%) 95% —S6ts] Gl 92" Ym Rochester Ges & Hi 70 ont B-oas|M S| 106 loosiiosis | 10s% 12|| 195, 197% 
wit WESTER ~ «ooo =~ 101 2 Gen egos $| 1021 le 11021, 1021 2 
- 5 3| 10014 Sale |10014 series D_..1977|M 10214 Sale 4 4 
Montreal Tram Ist & ref 58.1941 3 93 2\| o% O5 Gen mtge 442 wil a . Sarelcc de ssc% ato. 

Gen & ret » { Sa ories A---1955)4 O oa% 96 | 94 May'3i|----|| 93% 04 | Roch & Pitts C & i p m ba--1946 ree = 4 90's 91 | 143|| “87 Oi 

Gan heat rire — 6221966 AO 89 | 871g Mar’31|---- 87's 7's Royal Dutch 4s with warr.- ee 3 

Gen & ref s or D...1966\A O| 92%, 9714] 931g May’31|----|| 91% %3!2 41/M Ni 95% -..-| 94 June’31}---- 

Gen & ref ef 6s ser D---.1955 “| e - « aeie'l 68 70 | 59)| 65 88 | St Joseph Lead deb 5360 oe 4n| 99 ~---| 994° 90%] 41] w7t, 100 
Morris & Co ist 91 4348.---1990)) 3) 7) “So 173 June’30l....|| ---- -<-- Mt Jus ity Le of P be empa._1956 5S 3] 50% 51%) 51%, 531) 3) 46 57 
Mortgage-Bond Co 4s ser 2.1966 4 3) 99% 100%] 99% 9934 lil 97 St L Rock Mt & 6a_-1937|4 J] _... 8714] 88 June’31/-..-|| 87% 92 

BO-SS pont So aeee S-.--- toss|3 DB] 94 97 | 94 94 eS Se pe Ene One Dane cane --rs hor 1 sas... s - 
Murray Body ist Ag aa gt MN! 108 __..]109 109 3} 10212 100" Guaran Pub aerv lat 63.1952|3 J| 10912 110 [108% 109% 5 103ig 10934 
a el ode ats % 19411" N| 103% 104%4|103%2 June’31|----|| 102% 10312] San Antonio 70'45|F Al 82 Sale| 75 82 | 1631] 6912 98% 
ereebricteieetcioe eacintehtederied ae bie: f Se ee er ste  -1951|M N| 752 Sale| 6912 76 | 55] 66 80% 

nee ; 97,1 60 June’31|----|] 60 5 
Namm (AI) & Son._See Mfre Tr 3 3) 50% 52 52 5214 6 471g 5314 | Sehulco Co guar 64s ee A g po * 8 60 June’31\_..- 60 91, 
Nassau Elec guar gold 48. -- 105i be 99 | 945 95 6)| 93 0612] Guar ef 6s series B.--- ; 691e 745s) 65 6973} 5I| 65 GBig 
“Ty eee 1942|3 O) 94% 9% “8 8 102% | Sharon Steel Hoop ef 5348-:1948/F A 2 74% s7i| 73 92m 
Nat Dairy Prod deb 6if0.--194s|F A| 101% Sale Mie 15 | 2] tite 25% | dhell Pipe Line 3 t deb Ss-.-1952|M M| 8012 Sale Sal ote ov 
Nat Radiator depo Me--——— teas 3]... --|100is Aprai|-.--|| 96" 100% | shell Union Oils f deb e---t8anle O| 80 Sale | 7312 80te| 28911 6412 90 
Nat Steel sf deb 54--....-~. ipasld Dl 107i, ~.27|108% May'31|.-..|| 104 108Ig| Deb be with warr..-..--- 1962|J D| 92%, Sale | 92 9215} 32|| 761g 93le 
Newberry (2) 005% noteraoj& O| 85% 88 | 85 86 | 13|| 85 95 |Shinyetsu El Pow 16 OS ibe 3 Di ililg 13! 102 14 | 181 7 3 
Ney onal Pore Pel bo 195z|3 D| 105° 107 |110%2 111 | 16]| 108% 111% | snubert Cheatre Sy eek i Be 98 6|| 92 104 
New Engi Tel & Tel 5a A.-.19 SIM NI 110 111 |106% 107 8|| 1035s 107!2 | Atemene & Halske 4 amin” MI $| 98% Sale | 88%, 98%,| 75|| R86tg 101% 

Ist g 4149 series B _..-_- 196 | 101% 10244] 19]] 101% 1038's} | Deb o f 6440---.------- 1951/4 S| 98% Bale | Bote eat ll son. 10st 
N J Pow & Light Ist 4}48--1 A O| Gils Sale| 9112 92 17|| 85 4% | Sierra & San Fran Power “i98/€ al 63° 71%| 64 64 2i| @2tg Siig 
ee Cn. Soe 4-- as Ol Gi Gale | 91 9244) 36)) 85 $25: | SMlesia Etec Corp 9 f 0)60--- sete Al Sole Gale | 62 6544; 291] 60 86 

First & ref Se series B__._195/ FAI 72 74 | 70 0 2 70 8412 | Sileelan-Am Corp coll tr o-oo msi 95 Sale| 92 95 157|| 83% 100% 
at See S--e Gl aoe os | a0 63 | 17] 60. 81% | Sinclair Cons Oil 15-91 78.--10371M 8) 95 Sale| 92, 95 | 17] 7B" sot 

a Bat Bg germ 194i {A O| 11514 Sale 11514 116%] 27|] 113% 1174] _ Ist len 6468 serie vot 1938/3 J| 102 Sale {102 10214| 561] 997% 10212 
HY Edioon let & vet 6360 A-1941/4 O) L1S%s Bote jrasit 10sk| 351] 10s i124 | simctair Pipe Line 888. .--.1942|A O| 10012 Sale {100 101 | 35] 98 101 
NY Gas ELLtH& Pre Ge_.i94s|J DB 11112 A12Ug}113, 112, | ill ‘Opie 108 | ckelty Of deb 6340.....2..1900lm 6 — Siow we eee ae 

Purchase mouey per AB 100 }00 |112 ” sept’30|----|| ---. .--- | Smith (A O) Corp ist 6548. -1933|M N] 10 
NY LES W Dock & imp o-43|3 J] 99" 101 |100 See c. Wd nas co-- | Getvay Am tavert G8... S9ABiA B) 20% S8ic| OF = GS} AEH] abate Inete 

5 J} 40 50 | 431g Oct’30)----j| ---- ---- 7 158°4i13 J} 106 Sale |106 10634 
N Y Rys ist R E & ref 48. _.19 40 40 Dec’ 30} ---- osce -<-- South Bell Tel & Tel ist 6 1054/F A 107 Sale |107 1073, 35 105 1071, 

Certificates ot deposit peng et) betes 1 ee” 21 Dec’30!_-.-- ———<— «e<= S’weat Bet! Tel let & ret 56... J 1031 1034 102%, 103 5 101 106% 

80-year adj tne S4..-Jan 1942|A © i, 4 ‘| 17 July’29 _-.-|, 22. 22. p Southern Cole Power 6e eq A Al 10314 Sale |103!s 103%] 1401) 1021s 10613 

Certificates of deposit - - --.---|---- ai; gate | 38 Sig ST} Ms Ole | Stand 08 Ot FD eae ie ee eels G1 Seit Gale | 98%, —90e| 108]| Ssotscias 
N ¥ Rys Corp ine 6s--Jan 1965, Avr| 34 Sale| 2% 3 al) 45 67, | stand Oil of N Y deb 4348.-19611] © Bilis 52 | 50% 52 | 12\| 50 
NY & Wichm Gos tot ds A--1961|M N| 108 107%4|10612 106%] 3 6 tits | sugar Estates (Oriente) 7e..1942|M S| 11 Sale| 9° 11 Sil ote 13 
NY State Rys Ist cons 4 48_ 1962 <4 6 Sale H pane = _ > Lise cus. | Syracuse Lighting ss Ss. -s86118 . saete ---- ioate Sunest AI ee ta 107% 

Registered .............. once eres wane '31|.---|| 7 @ | Tenn Coal Iron & RR gen 5e- =< '31|.-..|| B82 99 

a :. 3 Chem deb 68 B-1944 8744 90 | 89 June 
So-ye int coms © Sonemien b 1902 MW 6 8 7 June’3l1}---- 6% 12 | Tenn Copé - iat 6-..-1947 A D 106 10612}106 10612 “a = = 
1 1 14]| 10712 109%, | Texas Corp conv deb 5a---- 1 14] 781] 45 55% 
W F Beoam let 26-71 6s vor A 1947/08 NI toss Bale 104i, 105 | 48] 100% 105 "| Third Ave Ry let Sess Of familie anlteal 4 

let mitge 6e----.-~-.---. s0/M MN] 10414 Sale |104 104%) 55] 101%, 1 Adj inc 5s tax-ex Se nine 1937|J 3| 997% Sale| 99%  997%| 61] 98 1 
WN Y Telep oer. aise F Al 11014 Sale {11014 110%] 27}| 11014 112%] Third Ave RR Ist g 5e_---- 1987/3. BI 100 Sale |100 10073} 27]| @1%e 100% 

S0-yoar ref gold 6en2-  194i|a O| 105% Sale [105% 106%, or oes loots | Oey wind pose we --~--499915 3] 100% Sale | 99% 100%] 17|| 96% 100% 

Trap Rook lst 6s. ..... D| 94 Sale| 931g 94 O35, Elec Light Co, Ltd wnat 
Niagara — Power iat 6a-1033|3 aI ious joa" 101 1021s 3 i014 103 ree 60 douter teres. .----2008 53 D| 88% Sale as wn 107 an 1078 

Ret & gen 66........ Jan OazIA O| 105° 106 [105 105-| 11] 108% 106. | Trenton G & EI ist « Ba----1949/M 8| 107i ----|107% June’31)--;3|| 108 197 
Niagars Share deb Sse. .-1900/M.N| 954 Sale| 94 9541 —7|] 80% Trumbull Steel iste te. -1940[M | 87 88187 90 | 11|| 85 100, 
N tache Lloyd 20-yrat6e47|M M| 75 oie | 34 dove all 20. 861g] Cwenty-tuird st Ry ret Bo-1962|3 J 20 | 30 Aveatl---) Sue 
Nor Amer Com deb 6s et > : oon — 9953  100!s| 154]| 71g 100% | Cyroi Hydro-Elee Pow 7340-1968 ah - 4 a | Bote Si] 8512 961g 
No Am Kedison deb geser A~i9o7|@a @| 100° Sale |103%, 103t2| 14|| 100% eateries ea 2 

Deb 6 34s ser B-.. Aug 15 1963/F A| 10353 Sale |10314 103%) 25) 101% 108%) Elec Pow sf 78-.--1945|M 8] 10112 102 |101% 102 | 23 1 

b bs seriea O_- Nov 15 1900/6 8] 1014 Bate toa 103) “Oil 103 108 *| Union tec Lt & Pr (alo) 6a_1932|M $| 103 Sale 102% 103, | 131] 101% 103, 
= aa .§-- a 
Rey ing boa eee A--Agl HOt Sle dae 304%) TH 108, 106 | set AE diy iaaa gaa aoa | 100% louslioas lous] ail) Hoey Hoes 
- 14 Sale }105%4 2 iw Maa «6anett.... 

AT lames ; cd-1934 ; $ ioite aes: 10114 June’31}----|| 100%g 10112 | Union Etev Ry (Chic) one ; . i03 103% 103% 104 13]] 10012 1¢8 
North W T lst fd g 4s gtd_ 71MM] 901s Gale | 991g 99%) 30) 97% 1014 | Union Oil 40-yrGeA----May1942/F A} 103, 103%)103% 108, | 13] toms 1ce 
Norweg Hydro-El Nit 5 4s_195 AO} 11lls Sale 1111's 1111s 2\| 110 11212 lst ptt ge epee 1945\3 D| 8914 Sale | 89 8914 71 79 
onist de ret Tesoriee Bn -1947|@ Al 110% i1liz|t10% 110%] 2 {Otis 102%2 | Cufted Biocult of Am Geb Ge-1942|M | 104" Odie] 104% 10475 seal aot a 

panos : '31|--.- 2 10212 2 3 965, 10213 
Oid Ben Coal Ist 6a-------1pea| Al “id” Gaie| 10° 24 | 6l) 19" Go| Caited Drug 26-yr Se------1953]M | 101 Sale |100% 101%) 143|| 90K 102 
Ontario Power NF ia ba---1943]F A) 10614 106%} 10614 ste |e eo United 88 °Co 15-yr 08. -...1937|M N| 100. 100%, 100, June’s1)--.1) Ser 1 
Sent emer iat 98. 8h | lf Se | Paaeen ercameyaete Bl OP Se gee ce S| a 
- aaae 34) 114/| 95 101 | Secs t 634s series C-_---- 1 
Crteneel Dovel guar @o....-1968i08 8) 100% Bale | 98% = 1008 atl] Sete ete St deb 6 4sser A -------1947|5 J] 694 Sale | Gl'z 7014) 100)| 57 
Oslo Gas & El Wks exti Se--1963|M 8] 93% Sale| 98% 90%) 38 71  ‘90%| . Eech-Dudelangest 78. 1951/A ©| 1024 Sale {101 103 1301] es ve 
Otis Steel ist M 66 ser A.--1941|M 8| 85 Sale| 82 85 08 Rubber ist & ref Saser A 1947|3 3] 69 Sale 63% pu. 10 Site ce 
1043 1053g} 44|| 10212 19512 | Universal Pipe & Rad de 4 & : 711 7 €6 83 
Pei Tl algae fu-——-peia, 3] 10h toi dag] 17/100 10g | Gaur oe Aeon ameae Gl 20, Suc | 820" all SE abt 
sees 3, Si 3 8 r 212 103! 
reams ovatus urs sl [9h 192 | Ga] ahah | lan eoee Sue Bue |b a ate 10) a 
Fhe. pont b 3: 3 rigiel 11: 214) _5|| 105%_ 113% 
Paramount Sway itbign.-100i{4 | 101 Sale |u00ie 0s] $f 1600 108 | Veen Casa Beret ent Go 19871) | tiie Lisi te us| 5 1a 11g 
4 r = Y11o} 901 93 43|| 74 9 ower debts , 23 6614] 192}| 5812 76% 
Feremermmceremies 4) fh Srl tee Ol SB] DBmcetcecen ten a) © Seel ek Seu) seal Oe im 
Park-Lex Ast leasehold 0560. 1088 2 é 4 MJ $3 sae “"35)| 20 38 | Vanadium Corp of Am conv 58°41) ° + = = os aol 330 as 
Pat & Panic G & fi cons ba 1040/M | 1063 1081410712 June’ 31 “i76|| “Som 01° | Victor Puet let's f6enn.  -i96a}3. 3] 12 24 | 22 Marai|--.|| 22 23 
Pathe Exch deb 7s with warr 1937|M N| 90 Sale — a 54 Va Iron Coal & Coke ist g 5a 1949/M S| 83 85 82 June’31)-- 5 am 3 
Poop Gant O ler woe ¢ 6321043 AO 116% 117411634 116%] i] 112s 116i2 | Va Ry & Pow Ist & ref 68---1934]J 3) 103% 104%) 103% 10 
- 3i} 1n4i Vig 

Refunding gold Ss....... pated 2 et a te _-79i) 108” 107% | Walworth deb 6360 with war 1935|A © 61 55 | 50 ” tl] Som oe 
Phila Co sec 56 ser A__---_- 1967|J_B| 101% Sale |10i14 103 | 64)| v8le Ludie Wehout warmaats--------.]----| $6 Gale! 56 | ul «oO 
Phila Elec Co Ist 4343__-__ 1967|MM| 10414 Sale |104 1051s] 44/| 102% 105!2] _ Ist sink fun 68...1939|M $| 42%, Sale | 42 45 | 226) 25 76% 

% Elec Co Is _ EE vir A 97% Sale | 96% 987g| 233|| 92% 9953 | Warner Bros Pict deb 6s--- AO a 87 | 871g June’31|_-__|| 87g 97 

Phila & Reading G & ited 61973 3 3| 7612 Sale | 74 81|} 7244 85y | Warner Co ist 6s with warr-1044)4 O| -... 87 | 871s June’31|--..|) 87's 97 
Co07 dab Ooi -----t04a}@ 8) 70% Sale | Oty 70 205) BS BD apge nena Te, 5-“iaai|$ | ibis hte 105% 100%} “98l) 100% 100% 

64 Sal 57° r N 4 ‘ 121 Olg June’31}--_- 

Pleros Oll deb a t 30 "Seo 16 1931/3 | 103 1oste|103° June'31----- 103t2 108% | Stamped an 1 1980 coup on'sol ---| 10. 22%) 14°. 14 5i| Giz 28 

Pillsbury Fi Mills 20-yr 68..1043/A ©] 1045s 10434/104% 104%, 2// 10812 10544 Warner-Quinian deb 68... 1030M S| 4134 42%| 41%  4214| 47|| 4155 69 

Pirelli Co (Italy) conv 7a. __19652|M1 N| 103%, 104 |1035g 104 oS 2S igo Water Power s f 58..1939/3 3| _... _...|104 Apr’3i|--_-|] 103 105 
Pocah Con Collieries Ist ¢f 53°57|J/ 3] 90% 91 | 903 June’31|--..|] 90's 95 | Wash Wate Ltg 6 stpd gtd-1950/3 DB) 109° ----|109 109 | || 105tg 10912 
Port Arthur Can & Dk 68 A_1953\F Al ____ 9934/1013, Apr’31|--_-|| 100 Pp A 6a_-1946|/M 8] 105% _---|105% 1057] 10}| 103% 108% 

lst M 68 series B...____ ~1953/F Aj _... 101 |104 Mar’31]----|| 102 +d “ | pend gad -"1963\M S| 110 Sale |110  110%s| 8|| 105% 111% 
Port Gen! Elec 1st 4348 ser O1960/M S| 881, Sale | 8712 88%] 116]| 86, 108) ist 5 Ks sericea F_--------1953}A O| 105%, __.-|10553 10553] 9|| 105 10712 
Portland Ry L& P ist 7s4eA1046|M N| 10612 Sale |1061g 106%] _5|| 10612 108 | Ist 5 48 series F - 198015 Di 105 Sale 1105 106 8|| 10433 1061 
Porte ace tite ist Ge. --1935)J 3) 10112 10312110324 104 | 121) 10tla lke | catore loctric deb a...21944]A O| 1o6ty Sale {106% 106%] 111|| 1088 1o7ts 
Porto Rican Am Tob conv 68 1942/3 J/ 72 Sale| 654 72 | 38// S51 78 tion coll trust 68-1938|3 J] 103%, Sale {10312 1041g| | 26|| 101% 105 
Postal Teleg & Cab 1953|J 3] 647 Sale| 59 6473] 135|| 50 74% | Western Union co -1950|M N] 10012 10073|100!2 10012] 18|| 974 102 

ree Stee! Car conv Be_1933 3 3] 83° 86 | 83 a RL, a scams oe ---e F Al 10914 Sale {10834 109%| 85|| 104%611019 
Pub Serv Fl & Gas let & ref s°65|3 D| _.-. _--|105t2 May'31|----|| 1021s 106% 1951|3_ DB] 101% Sale |101!s 102 | 93|| 100 104% 

lst & ret 4s 1967|J BD} 10412 Sale |104 1051s} 59|| LOLI, 106 ~“1960/M S| 1017, Sale 11005; 102%| 155|| 99 Loa 

lat & ref 4}43.___....._. 1970|F A} 10414 Sale |10414 105 | _63)/ 101% 105%. Un El Pow 63...1953|3 3| 66% Sale| 61 6734] 96|| 5712 791s 

Ist & ret 4g-..-.--------1971/A O| 97% Sale| 9712 99% “ss th Wheeling Steel Corp tat Sige 1948/3 3| 89 Sale| 88 89 4\| 85% 103 
uncseratiaton ot dpodt-nsaesLe- | 2 | @ May’il--z:l) 8 i2"| (im arot aig eice B--1900/A O| 7s%2 Sale| 77 7) 8] 76 
Pure Ollst 534% notes___-.1937|F A| 83” Sale 78g 83 | 53 SS Sue cee bases oomeane ee | 109212 102%] 10212 | 102%] 4] 102,198 
Putty Gabuvts ei Gb tates? 3 cObt2 Sale |cd5ts  eBBlal 2 TOY Sea) Without warautee nts 3] Stig S| 35 Big i3|| 20> atte 
Remington Arms Ist #f6s__1937|MN]| 84 Sale| 84 86 | 35 m0) o— oaatihin |” meee 84.) 36 | 84 34 | 10|] 22ig d4ig 
Rem Rand deb 534s with war '47|M. N| 78% Sale | 7312 79%3| 110 ig | Wickwire Spen St’l ist 78.-.1935|3 J 8 10]10 Mar’31}--_- ™ 10 
Repub I & 8 10-30-yr Saat..1040/A O} 261g 9612] 961g 96's} 1}] 924g 10Bl4 | Wichwine Re ee Nat Bank _---| 61g 10 | 612June’31|----|| 61g 85s 

Rei & gen 5 4s series A___1953 a3 75° Bale | 75 75 +: zs A 78 (Nov 1927 coup on)Jan 1036|MN z a2” 82 June’31 --5 7™ 10% 

Cop & Br 6s_._July 1948 8 B2ly hase Nat Bank__.|___. e 

itheluetbe Calon Tewith war 1940] J| 12. S5ig Jan‘3i|----|| Oo, oom witlye-Overiand sf 6%... -1033|M 6 98t2 Sale| 9812 99 | 4] 95 100i, 
aninetiairanibe W'n"tuaie «| Se Sae| Gb 52, | ial] aa" gen) wine Conm ae grettetoala ol Sot suc| 93° fin) sal fax to 
Rhine-Westphalia El Pow 7s 1950|M N 981g Sale | 96 hy po . oH WGerameshen of lan. PEM SOLS 50 Sate se oe a ae teete 

Direct mtge 68-......._. MN/ 84 Sale | 78lg Y Sheet & Tube 58'78|3 J| 987% Sale 8 

5 5811 66 88 oungstow u 1 el 1 
Cons M 68 of 28 with war_1963|F a =. Sale i ra 16]| 68. I let m of Se eer B........1970|A O] 98 Sale| 9712 9873] 100i] 97 101 
Con m 6s of 1930 with war 1955'A O| 80 Sale| 76 gi | soll +64 
































¢ Cash sales. 


@ Option sales, 
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Outside Stock Exchanges 


Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, June 20 to June 26, both inclu- 
sive, compiled from official sales lists: 
Friday: Sales 
Last |Week's Range} for 
of Prices. Week. 





friday 
Last 


Week's Range 
Sale 


of Prices. 
-|Zow. High. 


Range Since Jan. 1. 
Low. 

14% June 

14% May 





Stocks (Continued) Par. 


Bendix Aviation com_...* 
Borg-Warner Corp com_10 
7% preferred 00 








Range Since Jan. 1. 


$23 





Stocks— 


- |Low. 


Htgh.| Shares. 


High. 





Railroads— 
Boston & Albany 
Boston Elevated 


Pr. pref stpd___..._100 
Chi JctRy&UnSkYds pfi00 


Maine Central Ry 

NY NH & Hariford._100 
O14 Colony 100 
Pumnaytoania RR 

Vermont & Mass 


Miscellaneous— 
Amer Cont Corp 
American Founders Corp -_ 
Amer Pneumatic Ser 


lst preferred 
Amer Tel & Tel 


Aviation Sec. of N E 
Bigelow Sanford Carpet__* 
Boston Personal Prop Trust 


Columbia Graphophone- --_ 


General Capita! Corp 
Gillette Safety Razor 
Hathaway Bakeries pref-- 
H Lamp Co 


Internat Hydro- 

Jenk na Television 

Kidder Peabody 

Libby, McNeil & Libby--- 
Masse Utilities Assoc v t G_- 
Mergenthaler Linotype-_-- 
Nat Service Cocom she_-___ 
New England Public Ser--- 
New Engl Tel & Tel_..100 


Pacific Millis 
Public Utility Holding--.-- 
Buttonhole Mach 


ingto: 
Union Twist Drill 
United Founders Corp com 
United Shoe Mach Corp.25 


Utility Equities Corp. pf-- 
Venezuela Mex Oil 

Warren Bros Co pew 
Westfield Mfg Co 


Mining— 
Arcadian Consol Min 


Island Creek Coal 

Isle Royal sear - 
Mohawk 

Nippiss‘nz Mines _ 

Nortli Butte 

Old Dominion Copper 

PC Pocahontas Co 
Quincy - 

Bt Mary’ 8 Mineral ‘Land_- 


Utah Apex Mining 
Utah Metals & Tunnel..-- 


Bonds— 
East Mass St Ry Ser A 
4% 194 
New “Enz land Tel & Tel" 32 
P C Pocohontos 7s-_...1935 
Western Tel & Tel 





105 


28 
104 





180% 182 


10134 102% 
102 % 103 


102% 102% 
104 
101% 101% 


195 
2,316 
393 
380 
586 


105 


»SSanS8S 
x KX 


~ 
oo CQrn 


Om 
KR RK 


7% 

30c 

1% 
40c 


28 


2: 0600 
5,000 





Apr 
June 
June 
June 
May 
June 

¢ June 

Jan 

; May 
June 
June 
May 

Jan 
June 

Jan 


21% Jan 
100% Jan 
104 June 





102% June 
115. Feb 





100% Feb 


101% Jan 





* No par value. 2 Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, June 20 to June 26, both inclusive 
compiled from official sales lists: 





Friday 


Stocks— Par. 


Week's Range| for 
of Prices. 
- |Low,. 


I Sales 


Week. 


Htgh.| Shares. 


Range Stnce Jan. 1, 





Htgh. 





Abbott Laboratories com _* 
Acme Steei Co cap et&__25 
Adams (J D) Mfg com _..* 
Allied Motor Ind Inc com _* 
A'lies Prod Corp A_ x 
Altorfer Bros Co conv pf. * 
Amer Equities Co com...* 
Amer Pub Serv pref_-.100 
Am Radio & T Stores_..* 
Amer- Y vette Co lnc com _* 
Appalachian Gas com.._* 
Art Metal Wks com 

Assoc Investment Co-....* 
Assoc Tel & Tei— 





Assoc Teil Uti! Co com...* 
$7 cumul pref * 
$6 cumul prior pref___.* 

Automatic Washer conv pf* 

Bastian-Blessing Co com .25 





36% 


600 








Mar 








1 
Brach & Sons (E J) com__* 
Brown Fence & Wire B__* 
Class A 
Bruce Co (E L) eommon_* 
Burnhaio Trad Corp— 


Convertible pret 
Butler Brothers 
Canal Const Co conv pref * 
Castile & Co (A M) com_.10 
CeCo Mfg Co Inc com_..* 
Cent Illinvis See Co etts_- 
Central Ii P § pref 
Central Ind Pow pref..100 
Cent Pub Ser Corp A_..- 
Cent 8 W Util com new_- 


® 
*. 
* 
* 
* 


Cent West Pub Serv A__- 

Cherry Burrell Corp com_* 

Chic City & Con Ry com_* 

Chic Flex Shaft Co com._5 

Chic Investors Corp com_* 
Convertible pref 

Chic N 8 & Milw— 


100 
Chieago Yellow Cab Inc-. * 
Cities Service Co com-_..* 
Club Aluminum Uten Co_* 
Coleman Lamp & St com_* 
Commonwealth Edison_ 100 
Community Tel cum part * 
Constr Mat'l Corp com-._* 
3344 preferred 
Consumers Co— 
5 
5 


Preferred 100 
Curtis Lighting Inc com. .* 


Decker (Alf) &C Inc com _* 
Deep Rock Oil conv pf_100 
Dexter Co (The) com.._.5 
Eddy Paper Corp (The)-..* 
El Household Ut! Corp..10 


pre: 1 
Fitz Sim & Com D&D com* 
Foote ros G & M Co..__5 
Gardner-Denver Co com.* 
Gen Theatre Equip— 
Common new 
Gen Wat Wks Corp A-... 
Gleaner Com Harv eap.-- 
Ctfs of deposit cap--.-.- 
Godchaux Sugars Inc B.- 
Great Lakes Alreraft A.--. 
Great Lakes D & D 
Greyhound Corp common * 
Grigsby Grunew Co com_* 
Halli Printing Co com_-__10 
Harter-Carter Co conv pt. * 
Hormel & Co A com 
ee Corp A* 
Claas B__. 
Illinois Brick Co - 
Inland Util Ine part A-- 
Insull Util Invest Loc. .-- 
Prior pret wow 
ee 
Invest Co of AM com....* 
iron Fireman Mfg Covtc* 
Jefferson Electric Co com .* 
Kalamazoo Stove com_..* 
Katz Drug Co com 
Kellogg Sw'bd & Sup com1l0 
Preferred 100 
Ken-Rad Tu & L’p com A * 
Ky Otil jr cum pfd 50 
Keystone Steel & Wirecom* 
Libby McNeil) & Libby- -10 
Lincoin Printing com... 
Lindsay Light com. mk 
Loudon Packing Co 
Lynch Corp common....* 


eee eee 


McCord Rad & Mtg A...® 
McQuay-Norris Mtg 
MeWiillamg Dredging Toe ° 
Manhattan- Dearborn com* 
Marshall( Field) & Co com* 
Meadow Mfg Co com-.-.--* 
Mer & Mfrs sec Co A com* 
Metrop Ind Co allot ctf__* 
Mickelberry’s Food Prod— 
Common 
Midland Nat Gas part A--* 
Middle West Utilities aow® * 
$6 cum preferred 
Warrants A 
Warrants B 
Midiand United Cocom.- 
referred 
Midland Utli— 
6% prior tien 
7% prior lien 
7% pref class A 
Miller & Hart inc conv pf_* 
Miss Vall Util lov $7 pref* 
Mo-Kan Pipe Line com--.5 
Modine Mfg com * 
Mohawk Rubber Co com.* 
Monroe Chemical Co— 
Preferred 
Morgan Litho common. .* 
MountainStates P Copfi00 
Muncie Gear Co class A--.* 
muskegou Motor spee— 
Convertible A-_---...--* 
Natl Battery Co pret.---* 
Nat Elec Power A part.-.* 
Nat’l Family Stores com_* 
Natl Leather Co com..-.10 
Nati Rep Inv Tr allot etfs * 





oe 
CNOCWOHK PE WOK PoP w 
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OD 
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May 
June 
June 
May 
May 

Apr 

Apr 


Jan 
June 
Jan 
Apr 
June 
3% June 
22% June 
3% June 


22 Jan 
2% June 
85 June 
1% Jan 


10 Jan 
20 £Mar 
21% June 
May 
% June 
16% June 


























4734 








FINANCIAL 





CHRONICLE 








[Vo.. 132. 
























































Range Since Jan. 1. fy Range Range Since Jan. 1. 
Stocks (Concluded) Par. Low. Stocks (Concluded) Par. Low. High. Low. High. 
Nat Secur Invest Co com _* 3% June Canadian Gen Elec com_50 ww-| 210 310 200 May! 300 Mar 
6% cum pref......- 100 June| 76 i , RRS 50| 62%) 61 62% 59% Jan) 63% Apr 
Net’i Standard com oe . 25% June| 34% Can Indus Alcohol A----- * inna 1% 1% May 54% Jan 
Natl Term Corp part pf_.* 4% June § Canadian Oil com_.-.-.-- 12 12 9 May| 23% Jan 
Nat Union Radio Corp...* 1% Jan 5 Canadian Pacific Ry--- “a5 29%} 25 29% 25 June 45% Feb 
Noblitt-Sparks common. .* 290% June| 47% Cuckshutt Plow com.--..- 1% 5% 7% 4% May; 10 Jan 
North Amer Cat ovm____* June) 41 Conduits Co common...-.* ‘sient 4 4 June 
No Amer Gas & E1A....* Feb; 13% Consolidated Bakeries-- .° 10% 8 il 7% June) 12% Feb 
No Am Lt & Pr Co com_.* Jan| 70% Consolidated Industrics- 4| 15 15 15 June) 17% May 
N &8 Am Corp Acom..__* June; 11% Cons Mining & Smelting - 35 88% 113 71% June| 187 Mar 
Northwest Bancorp com. 60 24% June; 47 Consumers Gas_.-.-.--. 100 183 186 180% Jan) 187 Apr 
Northwest a Co com..* May! 18% Cosmos Imp Mills com-..-_ ow 6 & June 9 Mar 
Northwest Utti— 
Prior lien pref....... 100 89% Jan) 102 Dome Mines Ltd-.-.-.--.-- *| 12.00) 11.50 12.75 9.20 Janj13.40 June 
7% preferred...--.. 00 June; 98 Dominion Stores com-.---.* ---| 19% 22% 14 Jan \% Apr 
Pacific Pub Serv A com -.* Apr; 24% Ford Co of Canada A-...*| 18%} 16% 19 14 May! 29% Mar 
Penn G & El Corp A com * Feb| 13% General Steel Wares com_* ial 3%. 33 2% June 7% Jan 
Perfect Circle (The) Co--* 2454 Apr) 36 Goodyear T & Rub pf--100 95% 99 944% June! 107% Feb 
Pines W interfront com... -§ May| 22% Gypsum Lime & Alabast.* 8% 9 7% june| 12% Jan 
Polymet Mfz Corp com... Jan Hayes Wheels & Forg com * ond 8 & 4 Jan| 12 Feb 
Potter Co ge ~ hecrent June} 13 Hollinger Cons G Mines..5| 6.75) 6.75 6.90 6.25 Jan) 8.70 Apr 
Process Corp com..-....- 3% Apr Internat Milling lst pf.100/......| 97% 97% 97% June| 103 Mar 
Pub Serv of Nor 1 International Nickel com _* 11% 16% 9% June) 20% Mar 
COE. is sdvcesnnn June; 262 aijernat Utilities A-..... * 34 34% 31 June; 45 Apr 
Common.....--.-.. 100 Ve. J GE ee epee 8% 7 8% 4% May| 10% Feb 
6% preferred....... 100 122% Jan| 137 pe. ATE of Canada com* ined 4% 4% 2% June Mar 
1% SERRE 100 129% Jan) 147 Febité§Preferred____.....-.- 80 80 73% May June 
QRSDe Vry Corp com..* % June Lake Shore Mines_------ 1| 26.00) 26.00 26.00 23.00 Jan} 28.50 Apr 
Quaker Oats Co— Laura Secord Candy com.*| 37%| 37 38 3 June Feb 
Common. .-....------- ° 118% June) 170 Loblaw Groceterias A-...*| 12%] 11% 12% 11 May| 14% Mar 
jalan aan 100 Jan| 120% Te ccd + cdpuiehatithash 1a0e* | Seek 31% 10 Jan} 14% Mar 
Raliroad Shares Corp com * 2% June 5 og ot Tih come... i oa 30 30 June} 32 Jan 
Rath Packing Co com...10 14% June} 20% Jan]  Preferred_....._.... 70 70 70 June} 7i June 
RaytheonMfgCo com vtc* 3% June| 15% 
Reliance Int Corp A com * 2% May 6 Banete Leaf Milling pf..100 ee 22 22 June) 40 Mar 
aRepublic Gas Corp com.* 8% Mar! 13% Massey-Harris com -..-.-_ * 4% 4 3% June! 10% Jan 
Ross Gear & Tool com. ...° May; 29 Melntyre Porcupine M.-5 21.90} 21.90 23.25 20.00 May| 26.30 Apr 
Ryerson & Son Inc com ..* 19 June| 26 Moore Corp com....-.--*|-.---- 12 11% June| 17% Jan 
Sally Frocks Inc com..160 Jan 9 4 ES ges Fs te RRS o 100 99 100 June} 108% Jan 
Sangamo Elec Co... ---- B73 CORR. BOG) Bet D.W. ccctcarcnssness 105 105 103% June! 126 Jan 
Seaboard P 8 Co— Os — Life 10% 34.100 — es 17 5 May| 21 Mar 
preferred..-....--- bd 70 June} 85 e-Hersey Tubes com..*| 80%] 76 80% 68 June) 92% Feb 
Convertible pref... .--. ® 44 June} 48 DE cwhideieta 1 a et a : eee see eee 
Seaboard Util Shares Corp* 34% 3% 3% Jan Photo Eng & Electro. ...* 23 23 18 Jan| 28% Mar 
Segal Lock & Hdw Co com* 64 7% 5% Apr Riverside Silk Mills A-...*}/......] 12% 12% 9 June) 16 #£Jan 
Sivyer Steel Cast Co com _* 13% 13% Febj 17 Russell Motor com. ..-100 69%| 69% 69% 69% June} 77% Feb 
80 Colo Pow class A 2 19% 19% Jan| 24 Simpson’s Ltd A.-.-.---.*/..._.. 40 June} 40 June 
South’n Union com..* 6% 7% 5% June’ 123 Preferred_.........- idol 76% 80 73 June} 92% Jan 
So’ west Gas & E17%, pt 100 92% 93% 92% June 98 Standard Chemical com--.* 7 7 7 June} 15 Jan 
Stand Steel Cons com--.-_.* ae 4 4% 3% June 9% Mar 
wertible pref......%......| 5% 5% 4% June} 16 Sigs Co of Cunsas enm--© 28% 30 May| 42% Feb 
Standard Tel m goa pt 3g 78% ts i ts 78% Saal z aseritndignith aibdiins 30 31 29% June} 36% Feb 
con ™ 
Stutz Mot Car of Am com 20% 20% June} 20% Tip Top Tailors com....- * s 8 June} 13 Jan 
OE s 36% June} 40% Apr!  Preferred_.....----- 100 80 80 77 June Apr 
ae Sencenee 26% June} 80% Twin City Rap Tr com_100}-.._.-- 7 7 June} 17 Feb 
Tel Bond & diate pret i00 101% J 104 Walkers-Good’ham Worts * 5 6% 44% May 8% Feb 
eccaseereeece- 53 51% May| 55% West Can Flour Mills com * 8 8 June} 17% Jan 
Thom peon (J R) at 17 16 June| 3% Weston (Geo) Ltd com--_* 40 40 30 Jan 
Nat Gas part A.* % % Apr Winnipeg Electric pref.100 54% 54% 54% June} 81} Jan 
Unit Corp of Amer pref-.* 2% 38 
United — Util Inc com : e % 7 ” 199 May asi Dew 
Class A......-.------ 205 May an 
United Gas Cocom.___-- ¢ 6% 7% 201 June| 225 Jan 
0 8 Gypsum -_.......... 20 36% 41% , 239 June} 302 Mar 
US Radio & Telev coin___* 19% 27% 284 June] 325% Mar 
Utah Radio Prod com_._* 2% 4% 2 236 June} 291 Mar 
Otil & Ind Corp com-._..* 5% 6% 34| 217 + Jan| 238 Mar 
Convertible preferred __* 15% 17% 
Util Pow & Lt Corp ; 24% 24% 20% June 30 Loan and Trust— 
Common non-voting. -..* 8 8% Se 14% Canada Perm Mage. ..100 200 June] 216 May 
Vortex Cup Co com... -- . 17% 16% June} 2 National Trust---.---- 276% 278 276% June| 360 Jan 
Class A......---...-- 6 25 June} 29 Ontario Loan & Bab 80 118 118 + 113. Mar) 118 June 
Wahi Co common....-..- ¢ 2% June Toronto General Trusts 100 210 210 210 June! 235 Mar 
Walgreeh Co com___.__- ° 20% June; 20% ® No par value 
woe Corp. conv pref_* 8 — 108% ’ 
r JoA* . 
Waukesha Meter Ger ay Junel 7 Toronto Curb.—Record of transactions at the Toronto 
went Con Util ine A--.--5 June * Curb June 20 to June 26, both inclusive, compiled from 
estern Grocer Co com. 25 an eR . x 
Western Pow Lt & Telcl A* June| 23% official sales lists: 
ees ap rere pe + pr Friday 
isoonsin Ban com 10) ay ° ‘an. 1. 
Yates-Amer Mach part pf * June a lee Range Since Jan 
Genkth Radio Corp com..° Jan Stocks— Par. Low. High Low. High. 
Bonds— 3 
Appalachian Gas 6s A 1945 June| 88% Canada Bud Brew com...* *| 11%) 11 12 8 4 Jan| 13% nd 
Chic City & ConRy & 9 Canada Malting Co------ *| 12% 13 10% May| 16% Fe 
c City & ConRy 5s 1927 May| 39% Can Pav & Supp Ist pf-100 25. 30 25. June} 51. Mar 
pons es gn June) 73% Canada Vinegars com._-.* 16% 16% 14% June| 20 Jan 
rut areca Gnas : Canadian Wineries_.---- * . oe 2% May| 6 Mar 
Ist mtge 4)48 ser C 1956 Jan| 10334 Carling Breweries * 1% 1% 1 June! 3 Jan 
dicts Meenas == 1948 aet aa" Consolidated Press A_---*|----_- 25. 253 25 June} 31 Mar 
Holland Furnace 6s. ..1936 June 1G Cosgrave Exp Brewery-.-.10 Sette 1% 1% 1% May| 2.10 Jan 
meuli Utilinyv Ge_ . 1940 June 5 
Public Service Co Nor’ ope | ~~~ eoemeey” lates BE BE eg 
$8 B. - ------- 1980 June; 97% Dufferin Pav & Cr Stcom*|-_----| 6 6 3 May| 7% Mar 
Spruce Falls 548-- -- 1945 June} 94% } Durant Mot of Can com.10 ae 4 June} 11% Mar 
United Amer Util 6s A 1946 Feb) 85 Goodyear T & Rub com_.* a 91 70 June| 119 Mar 
Util P & L Realty 6s. .1958 June} 57 Hamilton Bridge com_._ -° 9% 11%4 sf June 20 Mar 
* No par value. #¢ Ex-dividend. y Ex-rights. Honey Dew pref..------*|--.--- 53 . May May 
; Imperial Tobacco ord----5 9% 9% 9% 9 June} 10% Mar 
ie ormerly a oo. Montreal I. He Pp Cons...8 calles 44% 0% ani Mey es — 
oronto St ss n ational Steel Car Corp-- Pay ay e' 
the Toronto Stock Tekan J ere ea ome a Robert Simpson pref-..100|------, 106 107 103° June} 109° Apr 
1 iled f a fin ee l me li ‘Mas jm sjesth ed fe 1054 i; om 18.54 Mar 
Cc usive, comple rom ° ogers Majestic....-.-..*|..-.-- 
P official sales lists: Service Stations com A---*| 1434] 12 15% gis Maz] 344 Te 
SE nach causal apace May 
Range Since Jan. 1. Shawinigan Wat & Pr.-.-.-.* cw @o 42 35 June; 59 Mar 
Stand Pav & Mat’ls com--_* 8% 7% 9 7 May; 16 Mar 
Stocks— Par. Low. Preferred.........-- 100 ---| 69% 70 69% June’ 80 Jan 
Abitibi Pr & Paper com-_.* 2 % June| 13% Tamblyns (G) Ltd com--* 47 41 -May| 49 Jan 
6% preferred..-..... 100 June} 50 British American Oil... *| 12% 9% 12% 8 May; 16% Jan 
Associated Canners------ * June} 10 Crown Dominion Oil Co..*/..----| 4 2 June| 6% Mar 
Beatty Bros common-.---.* June} 20 Imperial Oil Ltd..------. *| 13%] 11% 13% 10 June} 18% Jan 
Bell Telephone. --..___ 1 May| 151% International Petroleum_.*; 1134; 10 12 8% June} 15% Jan 
Blue Ribbon Corp com. -_* Mar| 20 McColl Frontenac Oileom*} 14%| 12% 15 9% June} 22% Feb 
Brazilian T L & Pr com..* June} 28% North Star Oil pref._---- Bivcencet : 270; 220 4.50 May| 4.95 Mar 
BO Vows. A...-....... * June| 42% Supertest Petroleum ord--_* 16 19 12% May| 32% Jan 
Building Products A_---- * June} 26 Preferred A-...----. 100 éeul 96 96 June! 105 Jan 
Burt (F N) Co common_25 June 


First preferred_-.. .- 100 
B preferred......... 100 
Canada Cement com-_-.-_-_ * 
PE cdeseccece 00 
Canada Life.......... 100 


Canadian Car & Fdry com * 
Can Dredg & Dock com--_* 





Canada Bread common--.* 

















May 

June} 100 
June} 80 
May} 18% 
June} 96% 
June} 650 
June 

June| 27 
June} 70 
May| 30% 
June} 13% 
June; 14 
June} 92% 
May; 23% 


June' 3634 Feb 









































Union Natural Gas Co-...* 
Unlisted— 





























3% ke 2% May| 10% Feb 
CAC Re Steers Bier ngiooe 
64 67 1,600) 59 May! 93 Apr 
95 195 100 146 Jan| 266 Apr 
16.50 22.00, 19,162| 14.00 Jan| 29.65 Mar 

77 | 6,800| 49 June| 125 Feb 
6.70 7.15 6.35 May| 8.65 Apr 
2.78 2.95 1.94 Jan| 3.18 May 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, June 20 to June 26, both 
inclusive, compiled from official sales lists: 
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1 Lian Sales sr 
Wh poe Range Since Jan. 1. Week's Range ae, Range Since Jan. 1. 
Stocks— Low. High. High. Stocks (Concluded) Par. High.| Shares. Low. | High. 
Amer Foreign Securities 26% 35 5334 Feb | Nat Fireproofing pref... 22% June} 33 Jan 
es, pref_- 16% 20° 25 Mar Pittsburgh Brewing...._60 7 uF 16% June 
» Drei..-; ww | 104% NY | wu io 6M Oe NS SUS DCW iis -~--- une 
Co of Pa pref. .1 116% 116% 118% Mar | Pittsburgh Forging--.--... * > 2 134 Apr 
Budd (E G) Mfg Co 3% 4 5% burgh Plate Glass. .25 375] 28% J 42% Feb 
Sea See 8 8% 12% Feb | Pittsb Screw & Bolt .* 997} 9% SF 15% Feb 
Cambria Iron--.---..-- 41% 41% 4234 May | Plymouth Oil Co--....-- 12% 6% May| 19% Feb 
Camden Fire Insurance 17 17% 29% Mar Oil & Gas.... * 5 4655 4 J 12% Feb 
Storage Battery 54% 57% 65% Nov | Stan Steel S: a 20 J 31 Mar 
Empire Corp.........--- 1% ~«W1 2% Mar | United Engine & Fdy--...* 324 Ju Feb 
oy ee 17% 18 24% Feb | Waverly Oil Wks class A_* 3 ff 7% Feb 
Hard (Phila) com * 155 157 182 Mar house Air Brake. .* 2614 2 Mar 
Horn & Hard (N Y) com_* 37% 44% A 
Preferred_.....-... 104% 104% 104% June Unlisted— 
Insurance Co of N A. .__1 55 6344 Mar Oil Developmt _ 25 ae 50e J 1% Apr 
Lake Sup Corp ctfs of dep. 3% 5% 9 Jan | Lone Star Gas pref... 15} 100 A 08 Mar 
Leh Coal & Nav new W I_- 20% 22% 27%4 Feb | West Pub Service v t c...* 9%| 4,061) 6 J 14% Feb 
Mineh & Schuylkill Hav 59 59 59 June 
Mitten Bank Sec Corp pfd_ 7% Th 13% Jan Bonds— 
iii tein Lia” <a on ; ca Independent Brewing 6s "55 $1,000 June' 31 June 
Pennsylvania RR Liceiiitelele 50 eid 4615 51% 64 sree * No par value. 
Phila Dairy Prod pref--__ inc % ay ie . 
Phila ioe ef Pa se pret... | 1063¢| 10830 1085¢ 108% June St. Louis Stock Exchange.- Record of transactions at 
Phila Elec Pow pret_-_-- 33 33% Mar | St. Louis Stock Exchange, June 20 to June 26, both inclusive, 
ey) eee eR is Ps: 3a0f May | Compiled from official sales lists: 
Phila & Rd Coal & a 7% 9% 124% May ; Sales 
Philadelphia Traction...50| 3814] 38% 39% % 40% May Week's Ke Range for Range Since Jan. 1. 
enn ae 1 ---- 5 +) a Feb Aen ‘ 
Corp-.-|---..- Stocks— Par. Shares. % 3 
Sere Doadotysiaa) aii] st as fms 3 ib eae oes 
pe % % e Bank & Trust Stocks— 
Tacony-Palmyra Bridge..*|---.--| 42 42% M4 45 Jan | First National Bank---.20 55| 5934 June) 70 Mar 
Tono-Belmont Devel. ---_1)-.---- 74 \y % 1 Apr | Franklin-American Tr_100 97 June Jan 
pg om geht 24sk 24% 20" 31% May watt anh ak Bcd Ae by oe cae SS ee 
co£:............... 24% 24% 20% 24% June ppi Valley Tr Co100 5 June) 224% Mar 
United Gas Impt com new */-.--.-| 28% 31% 25% 37% Mar Miscellaneous Stocks— 
new....-..-.*/.....- 103%4 104 98% 106 =May | Alligator common- ---..- 4% «5 450 J 8 Mar 
U8 Dairy Prod class A__.*/.-.---| 60 60 58% 62% Apr | Brown Shoe, pong 38% 40 260 41 May 
Common class B.-....- > 9 10% 120 8% 15 Feb | Century Electric Co__.100 60 60 5 June) 85 Jan 
arner Co--.--------..- ' 24 = 25% 600} 20 32% Feb | Coca-Cola Bottling Co---1 29 «30 105 May| 43 Jan 
Preferred - - - -----------|- 924% 92% 10) 92% 97 (Feb | Curtis Mfg., common. -- -5 11 20 June| 17% Jan 
West Jersey & Seash RR 50/------| 593% 59% 10; 59% 62 May | Dr. Pepper common. ---- 4 June| 33% Mar 
Bonds— Hamitton Br own a | oe 195 4 ° TFeb 
n-Brown oe. . 
Elec & Peoples tr ctfs 4s °45)....-- 37 $3,500 45 May Hussmann-Ligonier - __.- 3 3 500 J 4% Mar 
Ga Power & Lt 5s-_.1967/.--.--| 101 101 4,000 10234 May | International Shoe cane 46 46% 481| 46% June| 4 Jan 
Lehigh Power & Light ae ----| 103 103 1,000 106% Apr MONON oo ss cn o * 108 08% 51 109 June 
Penna 448. .--.-1981}---.-- 96% 9634] 17,000 9954 June | Johnson-S S Shoe---.---- * 28% 28% 225 Jan 
a lst & ref 4s 1971 bas nits % 98%) 28,000 99% June | Laclede Steel Co_____.- 20 26 45 35 Mar 
-------------1966}------ 10934 10934| 18,000 110. May | Landis Machine com. --_.25 24 24% 55 Mar 
Phils El Pow Co 5%s- 1972 ----| 106% 107%| 12,000 10734 Mar | McQuay-Norris__--.---- 110} 35% Feb| 39% Mar 
----|------ 5 5,000 65 June | Mo. Portland Cement. -25 21% 645 % Mar 
York Railways ist 5s_1987'......' 100% 100%' 2,000 101 Apr | Natl Candy com.__.....- 18% 255] 17% June] 22 Mar 
© No par value. Pedigo-Lake Shoe- . - - . - - : 534 10) 5% June} 10 Jan 
Rice-Stix Dry Gds com . -_* 5% 115 A 8% Jan 
Baltimore Stock Exchange.—Record of transactions at —— —_ @) pomtiocrrg “ 90 ve 
— timore meer a oma . — at ne June 26, both in- Securities pod ag hE Tia 30 26 May 3 Fe 
clusive, com rom icial sales uthwest Bell Tel pref 100 1 an une 
Pp — Stix Baer & Fuller com....* 14% 14%| 1,328) 11 15 June 
Friday , Sales St Louis Pub Serv com - - 2 604 Feb 
Last | Week's Range| for Range Since Jan. 1. Wagner Electric en thee 741| 12% May! 19 Mar 
Sale | of Prices. Week _. eer 15 106% 60 108 June 
Stocks— Par.| Price.|\Low. High.| Shares High. 
Street Ry. Bonds— 
Arundel Corporation -----_ * 3634 37 615 42 Feb | United Railways 4s-_-_.1934 55% 56%/|$42,000) 40% June) 62% Jan 
Atlan Coast Line (Conn) 50}--.-.- 90 115% Feb 
Baltimore Trust Co.-.--- 10j......| 2734 29 88 32% Feb Miscellaneous Bonds—}| 
Black & Decker com. ---- * 11% 9% 11% 445 15 Feb | Scullin Steel 6s_-_-.--- 1941 1.000 June! 60% May 
. . , SPUR ese 20 20 40 24% Feb|—| 
Ches & P Tel of B pref 100 117 ‘117 55 118% Feb No par value. 
Ces Sead geet.38 = “ a. 3.008 aise ay Cincinnati Stock Exchange.—Record of transactions at 
Consol Gas EL & Pow...*| 89 | 84% 89 570 110% Feb | Cincinnati Stock Exchange, June 20 to June 26, both in- 
6% preferred ser D..100)---..-| 111 112% 13 112% June | clusive, compiled from official sales lists: 
5% preferred-..-...-. 100 1 106% 157 116% June 
Comolidation Coal...-100}-...-.| 2% 2% 6 Apr { Sales 
Emerson Brom Seltz Awi*) 28%) 28% 29 170 32% Jan Week's Range| for Range Since Jan. 1. 
Fid & Guar Fire Corp._-10)......| 22 22 45 32 Feb " 
Fidelity & Deposit ------ 50]...---| 138 138 165 Mar Stocks— Par. Low. High. 
Finance Co. of America A * ee 9% 9% 74 10% Mar 
SS AS ae a 10% 10% 10% June | Aluminum Industries Inc * June| 19% Feb 
First Natl Bank wi------- 39 110 Feb | Am Laundry Mach com 20 June| 45 Jan 
Houston Oil pref (new) 100)/....--| 15% 16 65 19 Feb | Amer Rolling Mill com-.25 June} 37 Feb 
Mfrs Finance 2d pref_-_..25)..-.--- 6% 300) 8 Feb | Amer Thermos Bottle A_* Jan} 10 June 
Maryland Cas nwi-_------ 26% 909 36 Feb | Biltmore Mfg-_-----.---- Jan 7% June 
Maryland Trust Conwi-_-}-_.---- 9 29 32 Jan | Champion Coated chan 
Monon W Penn PS pref.25| 25%| 24% 25% 468 25% Apr lst preferred_------- 100 June} 110 Apr 
Mt Vern-Woodb M com100}------ 5 5 40 7% Apr Special pfeferred----100 Feb| 105% May 
Preferred. -.._----- EES 50 1 61% Apr | Churngold Corporation. -_* May| 14% Jan 
New Amsterdam CasIns_._| 29%) 28% 29%) 1,04 36% Feb | Cincinnati Car B------- * Apr 1 Jan 
Northern Central. - - -----|------ 90 90 May 2S Eee 20 Jan|} 2 Feb 
Penna Water & Power --- 57 62 195 70 Feb | Cin Gas & Elec pref_--.100 Feb) 104% May 
Second So Bankers com__-_|-..---| 15 15 100 20 Jan | Cincinnati Street Ry---50 June} 40 Jan 
Union Trust Co. ._-_---- $.6...-5.. & 52% 121 62 Jan | Cin & Sub Tel-_------- 50 Feb| 99% Mar 
U 8 Fidelity & Guarnew10; 20%| 18% 21 3,382 37 Feb | City Ice preferred-------- Jan} 88 Apr 
West Md Dairy Inc pref-_*| 97%} 97 98 252 9914 May | Cohen (Dan) Co-------- ° June} 16% Jan 
Crosley Radio A-------- * June 8% Feb 
Bonds— Dow Drug common. ----- June| 14% Jan 
Baltimore City Bonds— Eagle-Picher Lead com - “20 Feb 7 #$=Mar 
4s Water Loan----- 195 ----| 104% 104%| $600 105% May | Excelsior Shoe com------ Jan} 1 Jan 
4s Annex Impt--_-_-_- 1951|------| 10444 104% 300 104% June | Formica Insulation------ * June} 29% Mar 
ConsolGEL&P 4s ies ----| 102% 102%} 4,000 102% June | Gibson Art common-.---- * June} 39 Jan 
i emliine ss tents wok 1}.--.--| 97% 97%] 1, 97% June | Globe-Wernicke pref---100 Apr} 55 June 
Prud Ref 6% % see aes 100 | 10,000 100 Apr | Goldsmith Sons Co------* Mar| 15% Feb 
Safe Harbor Wat Pow— Hobart Mfg------- -* June) 41 Jan 
2 ES ee 97%| 97% 98%) 28,000 98% June | Internat Print Ink- -* May| 14% Mar 
United “Ry & E ist 4s- sees 43%%| 43% 44 | 20,000 50% Feb | Kroger common-.-------- * Jan} 35 May 
Income 4s-_--..-.--- 949} 19%4| 19% 19 9,000 26 Mar | Lazarus pref---------- 100 Jan} 102 June 
Funding 5s-------- 1936 cnet 685-2 4,000 44 Feb | Proctor&Gamble com new* May| 71 Jan 
ERE: 49'_.....! 49 4,000 65 Jan 8% preferred-_------ Feb) 185 Feb 
5% preferred-.-..--100 Jan} 110 Feb 
* No par value. Pure Oil 8% pref..-.--100 — = — 
* ni 
Pittsburgh Stock Exchange.—Record of transactions at | 4pd#ll 4------- cone’ vol Be 
Pittsburgh Stock Exchange, June 20 to June 26, both in- Rapid Electrotype --* May} 46 Jan 
elusive, compiled from officlal sales lists: Richardson com -.--.----* os 
2 U 8 Playing Card--.---- 10 May; 50 Jan 
Sales U 8 Print & Litho com news — OM an 
Week's Range| for Range Since Jan. 1. U S Shoe pref--------- 
of iene Week : “1 Whitaker Paper ret .100! June! 106 Mar 
Stocks— Par. Low. High.| Shares High. * No par value. 
ee - 5 46% Feb Cleveland Stock Exchange.—Record of transactions at 
es heparin Saeed BR HR gs §% Jan | Cleveland Stock Exchange, June 20 to June 26, both in- 
Armstrong Cork Co--- - - *| 21%) 20 21%| 441 30 Jan|clusive, compiled from official sales lists: 
} en me Se Start lip eestn : 20% ” 7 - Hh 29% Feb Gales 
Carneg “RCL, eae 1 3% J 
Devonian Oil_--_-.---- 10 ee 5 5 43 8 4 an Week's sump . Range Since Jan. 1. 
Hachmeister Lind Corp--* 18 19 1,965 20% Ma . 
DORNE .-050.--20~- . 72 72 249 73° Feb| Stocks— Par: Shares Low. | High. 
Harbison Walker Ref. ---.* wee 1 27 100 44 Feb 
Independent Brewing - - -50 3% 3 505 3% June | Apex Electrical Mfg ----- * 105 7% June| 12% Mar 
Preferred_....-.....- 50) 4% 44% 4% 139 4% Jan | Central United Nat----- 20 514% May 3 Feb 
Jones & Laugn Steel pf-100 weal 227° MF 25 122% Apr | Chase Br & Cop pt ser A100 130 June} 106 Apr 
Koppers Gas & Coke pf 100 97 97 102144 Mar | City Ice & Fuel--------- 16 June} 37% Feb 
Lone Star Gas---..---- 18%) 16 19 | 15,683 29 = Feb |} Clark, Fred G, com... -- 10 1%} = 112 Jan} 2% Jan 
Mesta Machine----.----- 5 26% 29 37 Apr | Cleve-Cliffs Iron pref---..* 76% 150) June! 94 Jan 
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Week's Range| for Range Since Jan. 1. Los Angeles Stock Exchange.—Record of transactions 
oa. eel moet 2 nue at the Los Angeles Stock Exchange, June 20 to June 26, 
fe ' . : . both inclusive, compiled from official sales lists: 
112% 112% 25, 111% Jani 114 Apr 
6914 70 173| 67. June| 84 Mar Friday, Sales 
1% 1% 559} 1% Junel 2% Jan Last ih mye ete Range Since Jan. 1. 
2804 280% 14) 379 June 325) 382! lgeocke— Par.| Price. |Low. High.| Shares.) Low High 
8% 58} 4 Apr) 8% June “ - ” , x a : 
an? 47] 90) 278 June) PL, Mar | Associated Gas&ElecA-.*| 1535] 15% 17 300] 18% June| 21% Mar 
104% 104% 34] 101% Feb| 105% Jan Barnsdall Oil A....-.--- BHhiisccea 7% 9% 800. 7% June| 13 Jan 
: ce a,” gute tg San | Bete lee tassel | 8% cos] Ql ob Oia BY dee 
"way pt St pf ex-warl00/---.-.- 5 aD Dp 
es 2.78 2 oe SoS Senet 48 Seer | Been daminen......-0-- e002. 3% 331 100| 3% May| 7% 
Fostoria Pressed Steel. ...*|------ 9% 9% 40 8 May| 11% Jan California Bank. _----.- 35 buenas 73 74 200; 73 June} 94% Feb 
Godman Shoe com....-..*|------ 4 100} 4 Junel| 8% Jan | Central investment Co.100)------ 70, ~70 10} 70 June} 94 Jan 
Goodrich a ee mtr 113s p 200 11% June 1634 Jan Claude Neon El Prod_...*)------ 15% 16%} 1,100) 14% Janj 23% Mar 
year t ane une; ar 
Grett Bros Cooperage di A o}------ oi8% 18%] 50] 1734 Sune] 22° Feb | Ome OM Con eewaze|zen--| 12 17%] too] 16% Janl 1894 Ape 
Guardian Trust Co. ..-100)---..- Fin - 7) 289 | June) 330 FeD | Giobe Grain & Mili’g com25}_----- 14 14 200] 13% June] 2034 Jan 
Halle Bros, pref. .-..-.- 100} 17%} 16% 17% 645| 16% Apr) 19 Jan T & Rub Copti00 35 Jani 80 Feb 
India Tire & Rub com_-___*}--.--- 10% 12 175} 8% Feb| 13% Feb po here Textile pret. .100 8 
Interlake Steamship com .*|-....- 3834 38% 20] 38 June] 60 Jan | Fol hoach 8% pret.....25 as ta 6. a 
Jaeger Machine com... -- Pee 9% 9% 20) (834 June} 15% Mar | et Ollcom A... 25 1.1001 6% Junel 896 June 
Kuynee com..--------- a2 i282 8 105} 21 May) 26 Jan | inti Re-insurance Corp.-10 600] 2134 June) 33 Jan 
mn! a On o5| 10 Junel 152 Heb | 108 Angeles Gas & El ptl0o 21| 102% Jan| 110 May 
Leese eR TTT pf 100)------ 4 ba = . June ee Feb | 10s Angeles Invest OBss Isccss= 6 6 200 5 Apr| 10% Jan 
cKee A 10 61 B..... Meccano Apr Jan 
MacMiilan Petroleum Co25j------. 3% 3% 400 2% May 6 Feb 
eg oo oe La aa 159 10D 10) 8, June’ 70 Jam | Mortgage Guarantee Co100}------ 152 154 80| 152 June| 165 Feb 
Miller Whetes res eem.?| ib | 16 16 171 18 Junel 19 Mar | Pacific Amer Fire Ins Co 10}-.-._. 29 29 300| 21 Apr) 29 June 
Mohawk Rubber ~—s il 3% 3% «4% 346 3 Feb 8 Mar Pacific Finance Corpcomi0; 10% 10% 10% 1,300' 10% June} 11% May 
Merman ibearanh aaa oe “a. 3 jel -S oem Preferred Ser A---.-- IGlccccon 11% 11% 100 11% June| 11% June 
oa maa” smtaceaent 39 «42 3 a5 ne | Pacific Gas & Elec com_.25!---__- 45 45 100; 3954 June| 5435 Mar 
AA Noe Sgpmgea amt et Nine FOr Sas] BSC mane] 1096 Baar | .. 19t Droferred........ 25 28%] 28% 28%  500)--...-..-..]--...-.0-. 
lanes Caste. ret_-100 130 130 S| 35% Marl 39) MES" | Pacific Lighting eom--.-_*) 55%] 55% 55%) 100) 511 June| 67% Mar 
National Tile pall ose Sarees 28 . 4 Ma 8 Mar Pacific Mutual Life Ins..10)-..... 52% 52% 50 50 Apr 58% Jan 
National Too! pref 501 10 Arcl 25 Jan | Pacific Pub Serv A com...4|..._.- 20% 20%| 100] 18% Jan, 27% Feb 
Saeed dadee’ oes 4 2001 2 «Marl -3.~—oFeb | Pacific Western Oil Co_--*| 6%] 634 6s} 1,700] 54 June] 15% Feb 
1900" Cor class A * 20 2 20 June 23% Jan Petrolite COED + ac ctcnne «Se 11 13 400 ll June 18 Feb 
Obio Brass B re 190] 32 Junel 71 Feb | Pickwick Corpcom-.... incite % | 500] % June} 1.35 Jan 
Preferred...-... 15] 105% Jan| 107% Mar Republic Petroluem Co..10 cbonee 1% 1% 200 1% May 2% Mar 
Packard Electric com....* il il 100 10% May| 13. Mar | Reynolds Spring Co----.-%)...... 1% 1h 200 1 May 6% Jan 
Patterson Sargent.......*|------| 25 25 150} 2214 May| 28% Feb | Richfield Oil Co pret. =-35 ae 1% 2 200} 1% June 9% Jan 
—o en yh En....% Wigece . re 1s 20 June 20% Feb | Bio Grande Oil com---~- 25, 4% 4% 4%) 6,400; 3 June| 10% Feb 
chman Bros, com_..... 1% 55) 5 June % Feb = 
: San Joa L& P7% prpfi100| 119 | 119 119 5| 115 Jan| 124 Mar 
ge edna ep ont iS | Nee oS sen et Bey | Seaboard Natl Bank. ....25|-..... 44% 44%|  30| 37% Jan| 41% June 
én; aan ane 14% 15 70| 0% May| 16% Vey, | Seaboard Natl Sec Corp_25]--_--- 45% 45% 10} 39 Apr| 42% Mar 
egg: ne ghee gaa ge , : y Sec First Nat Bk ot LA_25| 75 71% 76 2,000| 7144 June| 95% Feb 
Sherwin-Williams com..25, 61%] 59 61% 330} 52 June}; 68% Mar Shell Union Ofl Co com. _25|---_-- 6 6 100 5 Aprl 10 Jan 
oe eee ey ee ee tT A ee | 08 Cat Raven coe... -_- 25] 4454| 42 45%] 6,700] 36% June| 54% Feb 
A preferred RS sag 20 20 113} 19% June| 28 Feb Original > pcoamemene tia 53 53 116; 50 June} 60 Feb 
Th P oducts Inc..* es il 12 60 9% J 173 b 7% CUGRIER. coe we 6e- BR cies 29% 29% 800 29 June 30% May 
ee See a * 4 June q Fe 6% preferred. .----- 33 28. | 27% 28 1,600| 26 Jan| 28% May 
ee ee ead Og toeel ar feel Sa den | 84% peetersed..--..281-s...- 2634 26%! 1.000] 24% Jan| 2734 May 
a hbase we aisiaiaiins % ° % “ali > 4 aK 
Wheeler Metal Prod. ---° Mails of 02 61 of May 10 Apr | Standard Oil of Calif. -.-. *| 38%| 3614 39%) 12,000) 31% June) 51 Feb 
te Motor urs pfd 100) ------ 5! 0 8 June Jan 
- Title Ins & Trust Co....25|] 67 67 67 30| 65 June; 90 Feb 
by or agg S&T pid. 100)--.--- 86 90 28; 85 June) 101% Jan Trans-America Corp- ---25 8% 7% 8%] 39,900 6% June} 18 Feb 
Clevetand Railway 5s.1933'-_.--- 99% 99% !$11,0001 9914 Junel 10014 Mar | Union Oil Associates. ---35) 104] igxs 10%] g’suol 1ase Abr es 
* No par value. Victor Oil Co... -.----- 10 % % %l 100 % June % June 
ri 3 > s ee, ee as J 1 q 
San Francisco Stock Exchange.—Record of transac- | W&tet" Pive & Stoel----10 i) ee 








tions at San Francisco Stock Exchange, June 20 to June 26, | * N° Pat value. 
both inclusive, compiled from official sales lists: New York Produce Exchange Securities Market.— 


























































































Friday ; Sales Following is the record of transactions at the New York 
ast | Week's Range! for |__Range Since Jan. 1.__ | Produce Exchange Securities Market, June 20 to June 26, 
Stocks— Par.| Price.|Low. High.| Shares.| Low. High. both inclusive, compiled from official sales lists: 
Anglo London P Nat Bank}-_...-- 157% 157% 30| 155 June} 179% Jan Friday Sales 
Assoc Ins Fund......----|------ 3% 3% 203 2% Apri 5 May Last ,Week's Range| for Range Stnce Jan. 1. 
Asb0e OFF. 0... cccncenceelonee-- 21 21 20; 21 June} 21 June Sale | _ of Prices. Week. 
Alaska Juneau......----- 12%| 12 144%| 1,760) 11% Apri 20 “May Stocks— Par.) Price. |Low. High.) Shares. Low. High. 
Byron Jackson..........-|...--- 3% 3% 366 3 May 7% Feb : 
Calamba Sugar..........|...... 13% 13% 100; 13 May] 16 Jan | AdmiraltyAlaskaGold...1] 94c 39c 94c |117,000}) 20c May; 94c June 
he EO eee eee 14 14% 310| 13% Feb| 16 Jan | American Corp warrant.-|-.-.-.-- % % 600 ¥% June 4% Mar 
California Copper........|...... % % 100 % June 5% Jan | American Sealcone-.-.... 1 2% 2% 3 3,400 1% May 3 June 
California Cotton Mills.-.-|....-. 2% 2% 50 2% June 7% Feb | Andes Petroleum-_--.-..- Bivbanes 15 2i1ec 4,500} llc Feb| 44c Mar 
California —Adapamnen ‘sh enaieh 26 23% 26 3,716| 20% May| 52 Feb | Atias Util $3 pref....-..- og A 33% 37% 800} 33 June} 40% Feb 
ONSITE . 0. osacnnnos 27%| 24% 27%) 18,417] 21% June| 52 Feb | Bagdad Copper-.-.------- | 50c 65c 900} 40c June} 1.48 Feb 
Coast Cos G&E 6% ist pfi...... 101% 101% 30| 98% Jan] 102% May | Bandini Petroleum--.-.-_-- ee 2 2 100 1.90 May} 2.50 Apr 
Cons Chem Indus A.....- 19 19 19 310} 17 May| 23% Mar | Big Missouri--..------- | 23c 23c 500] 23c June}; 40c May 
Crown Zeller pref A.-----|..---- 22 22 90} 19 May| 54% Jan | Bourjois pref..-.------- Wl weon= 28% 28% 100} 28% June; 28% June 
Preferred B.......-----|------ 21% 22% 70| 19 May! 53% Jan 
Voting trust certificates.|......| 2% 3 1,440} 2% May| 6% Jan | Como Mines..-------.-. 25¢ | 25¢ 25¢ | 1,500} 5¢ Feb; 90c Apr 
Douglas Aircraft.......-- 20%| 20% 20% 100} 17% May| 23% Mar | Continental Bk & Tr- “"i0 Scaipsiadoee 21 21 100} 21 June; 22 Jan 
Emp Capwell...........- 7 7 7 100 6% Jan| 10% Mar | Corporate Trust Shares. -- 5% 5% 5% 200 4% June 6% Mar 
Fireman's Fund Indem_-.--| 2634) 25% 26% 435| 25 June} 30 Apr | Detachable Bit-----.--- ER 4% 7 200; 3 Marl 7% Mar 
Fireman’s Fund Insurance.} 78 72 78 1,255] 72 June| 90 Feb | Det & Canada Tunnel-_-__* 1% % 1%] 7,000 % June} 4 #£¥Feb 
Food Machinery .-......-- 19 17% 20%| 2,065) 15 May] 36 Feb — Trust Shares B-|-...-- 12 12 100} 11% June] 14% Apr 
634% preferred. ......-|.....- 80 1 eRe 10 Bb Docc ncn nc dacnccccnersfoccece 44% 4% 100 4% June 6% Mar 
pi Tee 2 Y% 285 2 June 7% Jan Eagic Bird Mines---.--.-- 1 2% 2 3 800| 1.60 Mar, 3.25 June 
Golden State Co Ltd....-- 15%| 14% 15%) 2,236] 14 June] 15% June | Fuel Oil ---..-.-.----- 10 + 4 4% 400 3 June 7 Feb 
Hawaiian Pineapple.....-/....-- 30 141] 25 June] 41% Jan | Homestead Oil & Gas.-..1) 1.07) .90c 1.15) 1,100) 90¢ June 1.55 May 
Home F & M Ins......--|...-..- 28% 28% 453} 27 May| 39% Jan | Internat Rustless Iron_..1) 43¢ 42c 60c 6,600} 4ic May| 1.20 Feb 
Honolulu Plantation.....-|.....- 36% 36% 100} 35 June 52 Jan | International Vitamin...*/-..._- 44 % 100 % June % June 
So 8 See ee 71% 7% 195 7% June] 15% Feb | Jencks Mfg ------------ ee 8 9% 600 64 Apr| 11% June 
Leslie California Salt .....]}.....- 7% 7% 390 6 June} 11% Mar } Jenkins Television ----.-- * 4% 3% 4%! 1,000 2% Jan 5% Apr 
Les Ang Gas & Elec pref--|_....- 108 44 108% 200] 103% Jan} 110 May | Keystone Consol Mine-_-1) 1.84) 1.75 1.85) 3,000) 1.14 Apr 1.85 June 
MOGMATOE, -65u...-6s--- 2 1% 2%] 6,189 1% Jan 3% Mar | Kildun Mining---------- * 6% 5% 6%) 3,300 5% June 9% Mar 
sees Cal Meh......- 3% 2% 3% 453 5 May 8 pret ee een a ee 2% 2% 100 1% Apr) 4% Feb 
erc Amer Realty 6% pref| 79 790 = 79 20} 70 Jan Mar 
No American Inv_.....---|....-- 31 31 88] 28 Jan oo Mar | Lincoln Drilling--.---.-. bee 1% 1% 100 1% Apr 2% Apr 
6@ preferred... ........}...... 35 100} 35 June} 83% Jan | Macassa Mines._----..- 1) 38e 33c 38c¢ , 63,500) 24c May| 56c Apr 
No American Oil_......-.- 8% 7% 8%| 5,200; 4% Apr| 12% Feb | Nation Wide Sec------.--|-.---- 6 6% 400 5% June} 7% Mar 
OatGouel Ines... -1..... 16% 16% 12| 1534 Junel 2214 Mar | National Aviation E warr_|-.--.- ‘2 100 % June 1% Apr 
Oliver United Filters A-..-|_..._.- 18 18 150} 12 June| 28 Apr | National City Bank--.-~20 ------ 78% 78% 50} 78% June, 110 Feb 
ESE an PE 7% 7% 2201 6 May} 16% Feb | New York City Airport_-5)------ 5 6 2,700} 5 June} 73% May 
Pacific Gas & Electric....| 47%%| 4434 47%] 9,109} 38 June| 54% Mar | New York Rio warrants---|-..--- 3s © 416 100 416 June % Jan 
6% ist preferred_...__- 28%| 2814 28%] 2,395} 263% Feb| 28% June | Nitrate Co Chile_100 pesos|---.-- 1% «14 100 % June 2 Apr 
5%% preferred_....._- 25%| 25% 26 1,511] 24% Feb] 26% May | North American Trust Shs-_ 534 5% 5%]! 1,200 4% June 6% Feb 
Pacific Ltg Corp_.-......- 564%, 54% 56%| 4,007, 4814 June| 683, Mar | North & South Amer B_-_* % % % 200 June % June 
6% preferred.......... 105%| 105% 105% 95| 100% Jan| 105% Mar | North Butte..--.---- 2.50) 1.46] 1.45 1.52 600} 1.10 June} 3.25 Feb 
Pacific Pub Serv A.-....- 21%| 20% 2,062) 18% June Feb 
New preferred. .......- 17%| 16% 17% 507| 15% June| 21 Apr | Pan American Air warr_'34)-~---- 1% «1% 300 1 June 2 Jan 
New common-.-_......- 9 9 9 479 6% Apri 11% Apr | Patricia Birch-.--.----- sn eece 1.10 1.10 100! 60c Mar) 1.10 June 
Pacific Telephone... -......|...... 124 126 326| 116% Apr] 131% Mar | Petroleum Conversion-..* 5 4% 5 800 3% June 7% Jan 
131 131 10] 120% Jan| 131% Apr | Pioneer Gold--..----.--- | RSE 2.50 2.65 700; 2.50 June} 2.65 June 
38 41 112} 33% June| 50% Mar | Pittsburg Brewing------- #] ------ 5% 5% 100 5% June 5% June 
3 3 390} 2 June| 9 Jan | Powell Mining-.------.-- | | ape 39c 40c 1,000} 39c June} 45c May 
1% 1% 170 ni 
136 is] 1o0ol 13 dupel 958 Jan | Radio Securities A-...._. s| is] 1% 1%]  200/ 1 Feb] 2% June 
50 50 10! 50 Junel 83 Jan | Railway --.------- -*] 11% 9 11%} 1,400) 6 June} 18% Mar 
Ry Eq Rity ser 2 pref...--|-.._-- 10 10 50} 7% Apri 22 Jan | Royalties Man..........*]-...-- 24% 2% 400 13% Apr) 2% June 
8 J L&P 7% pr pref_..-.- 120 | 119% 120 73| 115% Jan| 124 Mar | Seaboard Fire--.----..- 10, 12 10, 12% 300, 7% Jan) 14 Feb 
Shell Union Oil_........-- 7% 6 7441 11,769] 43 June| 10% Feb | Shortwave & Television--1 3% 2% 34| 18,900) 1% Feb) 3% June 
Prefarred............... 46 45 47 120} 33 June| 47 June { SPlitdorf-.....--...-.-- doen 1 1% 500 % June} 3% Jan 
Sherman Clay pr pref_---- 52 51 53 82| 41 May| 55 Mar} Super Corp A-.--.....---|-.---- 5% 5% 100} 5% June| 7% Feb 
So Pac Golden Gate A-...| 12%] 12% 12% 525) 11 May) 15 £Mar Piss cbdeasuibinaadtionlwmdens 53% 5% 100} 5% May} 7% Mar 
Spring Valley Water-_-_--_-_- 9% 9% 9% 455 9 June} 10% Feb 
Standard Oil of California_| 383{| 3614 3914] 20,538] 31% June| 51% Feb | Tom Reed Gold-.---.-.---- 1} 82¢ 77c 82¢ 300; 77c June} 1.50 Apr 
Standard Oil of New York_| 18%] 16 18%| 1.805} 15 June| 2514 Feb; Trent Process .---.---.-- * ccose 4ic 50c 1,400} 25c¢ Mar % Jan 
Tidewater Associated.....|.....- 6 6 1,194 4 Junel 8% Feb | Trustee Std Oil A--------|------ 54 «5M 300 4% May| 6% Feb | 
6% preferred ..........|...... 38% 42% 45| 38% June| 695% Jan ) een Pee 54% 5% 100 May| 7% Jan | 
Transame’ ae data nei aw 8% 7% 8%! 75.071 6% June} 18 Feb | US Electric Light A----- Daa 284% 284 100} 284 June| 33% Mar 
Union Oil Assoc. --_.-..... 17%| 17% 17%] 5,339] 1334 Apri 24% Feb | Util Hydrow w--------- bs) 34% 3% 100 3 Apr 4% Jan 
Union Oil California om oee 19 185% 19%] 7,140] 14% Apri ee ee 4% % 100 % June 4% Feb 
es aa 24% 2% 100 1% June} 4% Mar: Wisconsin Hold----.---- 10] 10%} 10 10% 700; 10 June; 10% June 
West Amer Fin 8% ve-- 2% 25% 2% 3001 2 Jan 5% Mar , Zenda Gold-.-..-.--.---- 10c 10c 1 1,000! 10c¢ Junel 26c¢ Feb 
Western Pipe &Steel---- - 25%| 22% 26%! 16,9981 14% Janl 28% Apr No par value. 
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New York Curb Exchange—Weekly and Yearly Record 








In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week beginning on Saturday last (June 20) and ending the present Friday (June 26). 


It is compiled entirely from the 


daily reports of the Curb Exchange itself, and is intended to Include every security, whether stock or bonds, in which any 


dealings occurred during the week covered. 


- 





Week Ended June 26. 
Stocks— Par. 


Range Since Jan. 1. 





Stocks (Continued) Par 


Range Stnce Jan. 1. 








Indus. & Miscefiancous. 
Acetol Prod conv A-...__- 
Acme Wire com vt cre 
Adams Millis Corp pref_100 
Aero Supply Mfg class B._* 
Affiliated Products Ine___* 
Agfa Ansco Corp com....% 
Air Investors pref____._. 
All America a 1 Corp. 20 


Aluminum Co com... _-_- ° 
6% preference...._. 1 
Aluminum Ltd common-_-_* 

6% cum pref-..-......100 


Warrants series A 
Warrants series B 
Warrants series C 
Warrants series D______ 
Aluminum Mfrs common_* 
Amer Austin Carcom___.* 
Amer Brit & Cont’l com__ 
Amer Brown Boveri Ele 
Founders’ shares_-__.-- 
Amer Capital Corp com Be 
American Corporation - - 
Amer Cyanamid com B.- 
Amer Dept Stores Corp... 
American Equities com__- 
Amer Founders Corp-.-..-. 
Amer Investors ci 6 com_* 
a hes ob sch ves visi aid 
Amer Laundry Mach...20 
Amer Maize Prod_....-- 
Amer Meter Co.......-.- * 
American Phenix Corp_-.50 
Am Pneumatic Serv com.25 
Am Util & Gen ci B vy te__* 
American Yvette Co com_* 
= Post Fence com__* 
Augio-Chilean Nitrate... * 
Arcturus Radio Tube____* 
Armstrong Cork common_* 
Art Metal Works com___- 
Assoc Elec Industries— 
Amer dep rcts ord shs_£! 
Associated Rayon com 


se e##8 @ 


Atl Fruit & Sugar com___* 
Atlantic Securities com___* 
$3 pref with warrants__* 
Atias Plywood Corp_---- s 
Atlas Utilities Corp com__* 
Se 
Automatic Voting Mach_-_* 
Cony prior partic stock ° 
Aviation Securities Corp * 
Aviation Securities of N E * 
Babcock & Wilcox Co__100 
Bab 60M8 ..... .204- . 
Bellanca Aircraft v t c...* 
Benefi tal indus Loan __.* 
Bickford’s Inc pret * 
Bigelow Sanfora Carpet. * 
Bohack (H C) Co pref. -100 
Blue ryt Corp com....* 
Opt 6% eonv Dret....-50 
vee 
Bower Roller Bear * 


Brill  oog’ 4 class A s 


Brith Amer Tobacco— 
Am dep rets ord bear_£1 
Am dep rcts ord reg.-_£1 

British Celanese Ltd— 
Amer dep rets ord reg-- 

Brown Co 6% pret_-_-.100 

Bulova Watch pref__.._- * 

Burco Inc common 
Is ccedwisew anaes 

Burma Corp— 

Am dep rets reg. shs_.-- 

I ccaiwmanoas 20 


Carnation Co com_-.----. *}: 


Celanese Corp. prior ptf. 100 
Centrifugal Pipe_......-. 
Chain “ivures tbevel com_. * 
Chain Store Stocks_-.____ * 
Ohatham & Phenix Allied_* 
Oities Service common.-._* 
, [wns * 
City Macbine’& Tool_...* 
Claude Neon Lights com_! 
Cleveland Tractors com__* 
Club Aluminum Utensil__* 
Colombia Syndicate__..- 
Colum bia Pictures com--__* 
Common vot tr ctfs.___* 
Conso} Automatic 
Merchandising com vt c* 
Consol Dairy Prod com._* 
Consol Retail Stores-.-._-- * 
Contin’! Chie Corp com--_* 
Contin’! Roll & Steel Fdy * 
Cont’) Shares conv pret_!00 
Preferred ser B.._.- 100 
Cooper Bes’er Corp com__* 
$3 pref A with warr__100 
Copeland Products— 
Class A new w acoement" 


Corp Securities com-_--_-- * 
Corroon & Reynolds com-_* 
$6 preferred A...-....-. * 


Crocker Wheeler com....* 
Crowley Milner & Co com * 
Crown Cork Internat A..* 
Cuban Cane Prod war-.-.-. 
Cuneo Press common._._* 
Curtis Airports v t c_.--- * 
Curtiss-Wright Corp warr 

Dayton Airpiane Eng com* 
Deere & Co common....._ ° 
De Forest Radio com. __- 

Deisel-W emmer-Gilbert - . * 
Detroit Aircraft Corp....* 
Dixon (Jos) Crucible. .100 
Doehler Die Casting com_* 
Dougias Aircraft Inc_..-- 

Dow Chemical common —* 
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3% June 


RFRKKKK 
Ks 
@ 
« 


oot 

SESS -anwwma 
rd 
eal 
e 


June 


Jan 
May 
June 


4% May 
% Jan 
lig June 

6% Jan 

30 June 

June 

3% Jan 

1% May 

2% June 

8 May 

10% Jan 

4 June 

90% June 

1 May 

2% Apr 

13% June 

28 Feb 

20% May 
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100 June 


11% June 
% June 


16% June 
18% June 


% May 
35 June 
18% June 
4 Jan 

% May 


1% June 
3% June 
21% June 


June 

1 dau 

r Jan 

3 June 
5g 

61% June 

Apr 

% June 

¥% June 

% June 

\% May 

June 

y% June 


3% Feb 
5% June 


1% Jar 
12 Jan 
i% June 


125 June 


4% June 
12% Jan 
34 4 §=6June 
34 June 








Dreaser (8 R) Mtg Cocl A * bd 
| RR eee 
Driver Harris Co cota 10 

Dubiller Condenser Corp_* 
Durant Motors Ine... - bd 
Duval Texas Telephone-.- 
Eastern Util Invest com ie 
Edison Bros Stores com. 
“isler Electric common_- 
Elec a Assoc com... 
Elec Prod. Corp of Col... 
Blec Sharehbvidings com. 
$6 pref with warrants... 
Empire Corp com. > 
Ex-cello Aircraft & Tool -- 
Fairchild Aviation com... 
Fatardo Sugar Co... . 100 
Federal Bake Shops.....-. * 
Federated Capital com...5 
Fiat Am dep rcts 


o'senenvee® 


Film Inspect Mach.....- * 
Flintkote Co com A...... s 
Flotis-Fisher com * 


ford Motor Co Lta— 
Amer dep rcts ord res- &. 
Ford Motor of Can cl A 
“a eae at 
Ford Motor of France— 
American deposit rets_-.- 
Foremost Dairy Prod oun * * 
foremost Fabrics com 
Foundation Co— 
Foreign shares cl A....* 

Fox Theatres class A com_* 
Franklin (H H) Mfg com * 
Garlock Pack com....... * 
@Qenera} Alloys Co___..-. ° 
General Aviation Corp.___* 
General Cable warrants -. 
General Elec Co Ltd— 

_ Am dep rets for ord reg£1 
General Kmpire Corp_...* 
General Leather_.......-- 
General Rayon A_....... * 
Gen Theatre Equip pref__* 
Gilbert (A C) Co com.__.* 
Gleaner Combine Harv. .* 
Glen Alden Coal ° 
Glohe Underwrit Exch. * 


Golden State Milk Prod_25 


Goidinan-Sachs Trading. .”¢ 
Gold Seal Electrical Co...* 
Gorham Inc— 

$3 pref with warr_...... 
Gorham Mfg com vt c.._* 
Gramophone Co Lid— 

Am dep rets for ord reg £ 

Certificates of deposit - 

Graymur Corp-.-.------- 
Gray Telep Pay estan 
iit Atl & Pac Tea—- 

Non vot com stock....* 

7% first preferred_..100 
rocery Stores Prod v to.® ® 
Hall (C M) Lamp..-.-.--- 
Hammond Clock et 
Happiness Candy Sta om bd 
Hazeltine Corp-.-.-.--.-- 
Helena Rubinstein.-...-. * 
Heyden Chem commoa.10 
Hires (Chs E) Co com A_* 
Horn & Hardart com. .-.-_* 

7% preferred-..---- 100 
Houdaille-Hershey pf A-.* 
Hydro Elec Secur com...* 
Hygrade Food Prod com.* 


Imperial Tob of Canada--_5 
Industria] Finance v t c.10 
Insull Utility Investment.* 
Second pref with warr--_* 
Ingur (*o of North Amer_10 
Insurance Securities - ---10 
Internat Cigar Mach com.* 
Internat Prod com---.-.-- * 
Interstate Equities com..* 
irving Air Chute com. .._* 
Jonas & Naumberg pref--* 
Kelinert (1 B) Rub com.-.* 
Kobacker Stores com--.-- 
Kolster Brandes Am shs £1 
Kress (S H) & Co pref-...10 
Lackawanna Securtites...° 
Lakey Fdy Mach com..-.* 
Lefcourt Realty com-..-.- * 
Lehigh Cos] & Nav... ---- 
Lerner Stores Corp com..* 
i‘ ithy MeNet! & Libny. _1¢ 
Lily-Tulip Cup com-..-.-.- * 
Loulgians Land & Explor.* 
MacMarr Stores Inc. ..-- ° 
Warren Steam Shovel--_..* 
Massey-Harris Co com-_..* 
Mavis Bottling class A..-5 
Mayflower Associates ----* 
May Radio & Television .* 
McGraw Electric Co----- * 
Mead Johnson & Cocrom.* 
Melville Shoe ist pref w w- 
Merrit Chapman & Scott. * 
Mesta Machine com mon.5 
Met 5-50¢ Stores pref---- 
Metal & Mining Shs com.* 
Met. Chain Stores _----- 
Midland Steel Prd 24 ope 
Midland United Co com. .* 
Conv pref series A---.- * 
Miller (1) & Sons com-_..-* 
Minneapolis Honeywell 
Regulator pref. -- ---100 
Nat American Co Inc..-.-* 
Nat Aviation Corp---.-.-- e 
Nat Bond & Share Corp.-* 
Nat Family Stores com..* 
Nat Investors com--.--.-- ° 
National Leather com...10 
Nat Rubber Macby com -.* 
Nat Screen Service--.--- * 
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Low. HAtgh. 
27 May] 39 Feb 
18 June} 27% Mar 

16% June} 41 

2% June 4% May 
1% = Jan 3% Mar 
1% June 3% Jan 
2 May 7 Jan 
6 Feb} 10 Feb 
z3 May oi Mar 
11 June} 22 Feb 
9% June| 22% Feb 
3 June 5% May 
9 Jat 18 Mar 
70% June] 88% Feb 
“% May 2% Mar 
5% May| 10 Feb 
is Jan 5 Mar 
20% May| 42 Jan 
2 June 4% Mar 
1% Jun 5 Feb 
9% June] 13% Mar 
1 Apr 1% Jan 
6 June] 12 Mar 
1% Jan 3 Jan 
10% June} 19% Jan 
14% May| 29% Mar 
22% June] 62% Feb 
6% June} 10% Mar 
% June 3% Jan 
%June} 6% Mar 
2% Jan 5 Feb 
2% May 6% Jap 
3 May 7% Feb 
13% May| 18% Mar 
4 June} 10% Feb 
4 June] 12 Mar 
% June} 3% Feb 
8% May| 11% Feb 
14% Jarl 18 Mar 
3% June 6% June 
2 June 4% June 
5% June| 31% Feb 
6 May 9% Feb 
1 Feb 5% Jan 
29 June} 80 Jao 
7 Jan 9 Aor 
15 Jan} 22 Apr 
4% June} 114 Mar 
Kj May| 1% Feb 
15 June} 23% Jan 
15 June} 23 _Feb 
3 
June] 14% Mar 
7% June| 9% June 


167% Jan} 2 Apr 
117 Feb| 122% Maz 
3 Jan 6% Mar 
4 June} 8% Mar 
30 Feb] 424 June 
% Jan 2 May 
14 Muy| 23% Febd 
1% Jan 3% Feb 
June} 13 Jan 

25% Mar) 32% June 


4% June} 11% Feb 


S 
a 
E 


6 
June 9 Jan 
June 5% Apr 
June} 50 Mar 
May| 15% June 
June 9 June 
June| 113% Mar 
June} 86 June 
June} 14% Jan 
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ak RX 
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24% June| 36% Apr 
1 June 1% Apr 
% Jap 2% Apr 
1% June 4% Feb 
14 Jan} 18 Mar 
17% Jan} 23 Feb 
37 June| 42 Feb 
7 <June| 15% Jan 


82 Feb; 91 Mar 
2% May 4% Jan 
4% Janj 10 Mar 





26% June| 34% June 
3 June 5% Jan 
3% June} 7% Feb 

% June 1 Feb 
3% June 5% Feb 
19% Junel 24 Feb 
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1 
Last |Week's Range Range Since Jan. 1. 
Test” Week's Range ~. Range Since Jan. 1. Bale me ne. 
120. High). sare Low. | Htoh. Stocks (Conduteh Per.| Pries. thew. 
1 1,1 1% un 3% Mar United Molasses— WS 1 1% 3 Jan 
1954 21 4. oe ee ik ee sited She Stace acne 3 bedaed sis 51% 56% Mar 
30% 32% *{u Ape] 58 Feb | United Stores Corp vte--s| iis 14 i 150 re 
8 o. % Ma bs zen [la oe ver oi 6% 8% Mar 
1% 1% 1 May Finishing pence 5%) 5 5% Mar 
8% Jun 13 Jan | U 8 Foil class B-_-.-- 1 3% Feb 
58 58 25 sa” Jur 4 = U 8 & Internat Sec com..* poten 1% sri 60 Feb 
7 7 1 7% Jur First pret penis” eer 2 2% 
oe SE ee ee ee ee 2a ib 
1 ix in| sige isc sum) 3 Bee US Mediator comesnsc-e|-c----| 8 8% 20 Jan 
* 3 3 Jar Financial— 
N Y Merchandise Inc... .*]------ 9 10 7 9. June} 11% Apr EF op rm debe nse | % % 1% Jan 
Sere SS REG.WI or * as aM "1s "Jam | 0 8 Stores oomnica..---- - pres is 3 9% Feb 
wiles Bemnent-Pond cot-*]"ia34] 12% 15%] 1.500] 1254 June] 2214 Jan | Ueiley Equities common. <) 6 “an 7 78 Ape 
s 
Nome Kise Corpcom--.-5] 5 | $4 8 1 tb. no wo Mat Utility & Indus Corp cota 1 a. am 19% Feb 
ee aan een 3333 eee See ee ee eee pack com wane” Miata 4% 5% = 
Sor Amer Aviston wart a] 1X) 1 1% 4.400] 96 1155 WE | Vick Pinunctal Oorp.---iol" 834] 534 Bhs an a 
No & So Amer Corp el A.*}------ 4 A oo 1844 Mar | Waitt & Bond class A----* catia 12% 1455 Hs i 
Northwest a. ie... ... 130 136 130] 115 150 Apr Hiram) Gooderham) 
ne pa ay ““44l 44 «44 = 15 5196 Ha Walser caticam) Gos saieand 5%) 5% on ox ~ 
Otto Brass class B......-. “i058” BR. 108” 10] 105 ay ‘ts Mes bo eng tick adit uae 12” 13% ou ind 
:d class A....*1------ 2 i, 1 en a. y A-.*|......| 17% 18 
Otsocks 144 diame A----2]---2--| 3 3,1 18 1% 3% Jan | Western Auto Supply A--*|-...-- 67-67% 85 Jan 
Outboard Motors com 4% OB % 4% 6 Feb | Western Md Ry ae 9 14% Mar 
Class A conv pref. .-.--*|------ 2% 2% 100 2 Feb og ema ow & oat cae 3% 38% 6% = 
aati TF 30% A Wil-low Cafeterias at” cadeastes ; 3 1% Jan 
Sinden Wicen.* ail 73% hx 1300] 286 8 Pen | Winter CBenj) Ine eom.--*}-... 4% % 

Davis & Co i eva 26% 26% 100] 26 os ee ap ony rets for ord ss} 11 9% 11% 10% —_ 
Parke Rust-Proof Co...*| 98%| 92 98%] 5,800] 81 10034 Mar | Amer ap men et Be 5i% 5% June 
Patterson Bargent Co edi |.....-| 24% 26%| “450 23 May| 285 Mar| Amer dep rots6% pret-| 51 86 86 Hite abe 
Pender (D) Grocery cl A.*|---.--| 20, 20 19% Jan} 30 Feb | Young Shee 
Pennrosd Corp com ¥ t.e.°| 7 5% 7, | 28,200, 4% June] 8 Feo] tg 4 Jen 
Perryman Elec Qocom.--<| 136) 1h el eee o eet ga itn G aE debrightal.....- 2% 2M 4 ie 
Phoenix oe com. Pinte. 2414 24% 2,100 22)4 June , i= Stock purch right------|--.-.- 

aod nay ater re % 1%| 43, atte a 
pClass A wm as)..---- 14% 1434| 200 10 Oe eee bow ST pret.-..* 114%] 11436 114% 11544 Mar 
aoe Gavtnae tis gue... 3% 341 100 3% oi ree | Amer CitiesPow 4 LelA.*, 32%| 325% 32% 88% Feb 
Pierce Go & Tubecl A..* 13% 9% 13% 7,500 3H 23 34 Apr B....--------- A a is 1430 133, 17 Mar 
Piece matt | on 6 ox 1000] 6 sume] 10 oar | an tomvinywa:| 18) a be 
mo Ere RR nk | mel nt cel ite kee | Common cass B------°]------ 100% 1 
PiGomimons- ses go] %1%| 99 92 | zoo] ga gune| 109 Ape | $0 pretender nn fon Se sx 12 Ma 
Bow Nea ata (ig Silla | 1o oe eee ae | Aa berets Pow ware. 3i3z) 1800 48% 314% Feb 
© Sugar Co... -sa--] 91 396] 108) 305 See dae | omen & Pern Few weer.) 2 57% 72% Sane 
pat kionete. at a | an & 200] 33° June] 4035 Apr | Amer Gas & Elec com... » Fare 108% 109 110% Mar 
Pr McCallum H M-* a. 38 lool Bh Gel te tear | Gere Tron... 2) 41 | 38 41 OO” haa 
Prudential [avestors com.* *} 11%) 9% 12 9,100] 8% Jar} 14 Mar 6% preterred...----- ie 30 30 30 Mar 
of preterred..........°}------ 89% 90 — Oa | pee ered em... 3d 23 # any Ape 
ig Shy ig » ete 28% 29*| *$00 oy” pone 3634 Feb ‘am Superpower Corpeeas* “"13%}] 10% 13% os > ned 
Pens Se ad ¢ al a Gee ee ae | bh eee 9 
Warrants... 222.2222. | iii] 9-16 11-16] 7,400| -'% May| 154 Jar be er ie Bee 8% Feb 
Pyrene Mfg com. .-- 10) 7 a 188 6% a a an Warrants copes 10034 May 
sommon.*|....-- 1% 1% ay ; 37 pret. 18». 107% 
Radio Products common.®/.....-- ole 100] 2% June| 4% Mar | Arkansas P & L $7 pref...°}..---.| 106 107 30. Feb 
Rainbow Lumb Prod A-_-*|------ 4 el 1.0001 Sit den] 6. Bap | "Altotmment cortitlontea...| 3031 30% 3334 24% May 
Internat com A-*| 3%) 8 374) 1,500 at ik eel Gees. A Rb 1644 18 a tee 
Common B_..........*]---.-- % 4) 1, Jan| 7% Feb| $5 preferred.----.---- | 74) 74, 78 ‘~ Jan] 91% Feb 
Sideier | mS) oe? ae $3 int-bear allot otfs.--.| 784) 78% 843%| | 225] 67 Jan] 91h Feb 
w Baxet Co) rio] 204] THE 2] P00] TE ASt] 18° Pb | Acsoe ret Utilities com=--e]____”4 i334 21%| 15,800] 12% June| 28%. Mar 
gancensone eee ER , 15% 21%| 15, . Mar 
Berm inwetcat---"] gi] gil 9.000 gue May) eg Jan | Brera rk oe] “aoie| 184 Bh) 13a) ea Sane 
or cy oghhentl hen 100] 5 Feb] 7 June “iar deo rete ed ee %  %| 100: = May  =% Feb 
St Regis Paper Oo com--ir| id | 11% 14%] 19,100] 10% June] 2134 Mar Carolina P & L $7 pret.-.*} 110 | 110° 110 25] 109 June} 110 June 
Saxet Co—Name changed |to Rep ba nate panes 17% May| 19% Mar | Cent HudGé&Ecomvte*|____. 20 3 1 — Lf — . Mar 
wa ‘ - , 
Schulte-Unived o. to $1 St aa" % _%)| 200 4% Javj ot Jat | Cent Ill ry A dy pares Rt, 100% 100] 10034 June] 10434 Apr 
Beaboard Util 8! ares..--*|....-- 7 19741 G00] 16° gune| 30% Feb | Central Pub Serv cl A_-.*| 1334] 1154 1334] 12,900] “1134 3unel 19% ADF 
ceeewmer a] tM) oe Medea Su ge | Cerece os 4 9h 28 Be el Oo ted BP ae 
' wee YS 32032 500 u Gaeaiipranings achat 7% 67% 25 un 
Boral Lock & Hardware.--| 626 9% 10%| '200| 494 Jao] 103 June | Cent Souwest Uiil com--—*|---777 16% 16% 37200] 14% June) 2414 Feb | 
* . : . ne | 
Satdeecie Ll ost al Gaon Pe fol ae ee | an pareunowenriael.-''| ae” soul seek oa” Weal Ga We | 
$5% vrior stock. __. A eae 51 52% 200} 40 June} 70 — dant Bl aS 4 200 3% June| 19% Mar | 
Allot etfs tuli pd unatpd. |--___— 1s Mie | = a Je a ae 85 85 100] 78 May| 89 Ap 
Gentry Safety Control....*| 1%) 1% 1%] 900] 1 fh Be tt pt_100] 112. | 112 112 20} 112 Mar] 11334 Apr 
Siaateee SS 4) UE - <= Hae TF miu bul a.s00l ane “3% Mar | Com'wth Edison Go-zitm| 2043] 199 204%] 8251 190% June 256% Feb 
4} * 
On copy Dre &L..| 30 na0n| 30 08 Apr| Warrants. | 134] 156 1%] 43,500] 156 June| 2% aoe 
ptt ale Seagate Reade + Heats HE a « 10lis Feb | Community Water Bers *| 11%] 994 11%4| 17;300| 8° Jan] 1236 ADE 
o Jeweece 4 , 
Biliea Gel Corp comvies| sya] 4% 6°| 1,700] 436 MM Ses4 tdar | Ain doprecs A benrame |...-:-| 108 108 100' 103 June| 103 June 
Sherwin-Wms Co com. -25|...... = & se Tit, Feb | ConsiG fla P Bait com *| a33¢. 86/80 600 77 June) 101 
Silver (Isaac) Bro pref_100 ------ 58 50| 58 a. oe | Cenc ee 100] 10534 105% 105% 25, 10514 June| 10534 June 
Singer Manutacturing-100 ------ am 208 2804 feo Hae 1134 Mar | Consol Gas Util class A---| 10%) ‘10% 10% 100] 9, June} 17% Mar 
Smita (AO) Corp oii-7+| 19614] 128% 18033| 10 Ly Fune| "'23¢ “Yan | Cont Gi pr peot---100)-7--~-] 10146 191s] 100] 87g Jan] 103% ADE 
: sd eel 1's ‘ 4 3. 104 
Southern Corp. acon 22-4) ---- aM SK) eal Se 8 Bm | Bese reve Co mii se | yal See ee ae 
ish & General Corp— 
“Pam dep retstorordbear £1)... . - - “6 26 poe 4) 4 ed East Gas & Fuel Assoc--_*]_____- 19 1934 500; 17 Jan} 27 ae 
Sie Sep Sate SNE OFS BE] = = - zs " = : Ms 6% preferred.-...--100}....-. 9034 90% 25) 8834 June| 94 Mar 
Spiegel May Stern pref-100| 33%) 17% 35 1,200) 13 37 a) embuimiadan a to” 10 1334] 8,100} 8% June] 24 be pa 
Stahl-Meyer Inc com_-..*/_____- 15 15 100] 15 18% Mar Eastern Util Assoc com_.*| 33%| 31 35 1,300} 29% June} 3535 Mar 
Starrett Corp— b | Convertible stock...--*] 754] 634 7%| 2,200] 5 June] 8% = 
6% pret with privilege 50) 16%] 16 1734] 1,000| 10 a i | enor nerees’ 45%| 35  45%1612,000] 31% June] 61 
Stein Cosmetics com.....*|.-...- an ug) tele’ alos 175k Web| Sepeeierted conn ns] s0n%¢ 102% 10434] 1,400] 10194 June] 108% Mar 
fon taea arte Tae | Ae). ee ee 2 | SB reteeres «..----—- *) 91 : 
pony ban Joba ee 25 25 26% 50]-----------]----- 6° Mar mm... sd yg Popes ae 3ane 18% 24%) 7,800) 14% June) 37% = 
Gti tae ont a we OS 3% J 10° Mar | Emp Gas & Fuel ?% pii0ol 64 eo Ss I eae oe ie 
athan) com... erred Tiss 
Stratse-Roth Stores couse] 916) “x °s| ool 3% 8% Jan | SmpirePubservcomA *|"iiz| 1% “1%| 2,800] se Mas| 734 Jan 
Stromberg-Carlson Tel. ..*|_____- 10% 12 Seal seek deck: Gn" dae | Wereeees ies Cane Gare 2%| 1% 2%] 3,000] 1% Jan) 4 Mar 
“Saeae nt ios aS get tee os Ma i Mar Florida P & L $7 com pref *|______ 100 100 Po we ad . red 
Warrants --....-----.|--..-- Elec $6 pref B_*| 57%| 53% 57% 
bh wtee ie __, Sa 4 5 200 4 8 Mar Gen Gas & 10 75 May 83 Apr 
Bwitt &Co-n ens -22-30| 36% 26° 26% it et ee ee doe | Gh pee el a ek 50| 53 June) 704 Jan 
Bwift international... _. |, Oe 34 8=— 336% ’ rater Wka A Elol a 2 200i 3 une 7 
Teagart Corp oom... a a ens an 50] 8534 June} 86 June 
Ponnroer toae ar gia  Hiladd Ys BS MMe Bd he 
Fn ena, hI a te gg «a 30° 33°| 400 2635 Jan| 39% Apr | Hamttoa Gas Cocom tel “354| “3x Bx 2,300] 3% June} 6 ADE 
aaneses & Alles stocks. .°]...... - ' Hartford Elee Light... .25|_...-. 70 70 
bacco Prod Exports...*|_.____ % % 200 4 1% Jan — 90% 300} 86% Jan| 94% Apr 
Trensovet Ate Tremp. 4) 5% 6%] 3,000] 35 oe er) er aL e+. eanl gas ose 50] 88% June| 95 Feb 
meas Sars war] $i) BE UL Aauel gy sume) snug Mar | welivaretioe spices) oo | Gn tse) Sol an" "S| “AB San 
Tri-Continental Corp wart) 4i4| 35 414) 2,600] 29% Jar| 65 ai dee *| 2345| 33% 35 | 1,400] 313% June] 45 Feb 
Tri Utilities Corp com. .-* 4 5 3,100} 38 29% Mar ae | 8%] 6% 8% 10,800 ab = 10%6 ~~ 
lex Safety Glass Ltd— B-.-..--..-...- 03 
“laste oe eee. pee 6 6% 400} 5% 834 Feb wa stare are ot 93% Sie a3 100 1% Junel 4% Feb 
Tubize Chatilion Corp — Fe tartan a @ 1 6 120) 6834 June} 88 Mar 
Common B vte___._.. > 5% OT 1,000} 3% 16 *), | interstate Power $7 p mal 4%| 3% 4 4,100} 2% Jan) 10% Jar 
Tung Sol Lamp Wks com_*|______ 7%} 300) 7 ceed em | Ene Saparpower os 1% 1%] 300] % Jan| 3% Mar 
® $3 cum conv pref__..._*|_-____ 2644 2634| 100} 26 ee Sl ns “(2 5 TE ey AT eRe 115% 115% 50} 111 = Apr| 1155 May 
Ungerietder Finane’i Corp *|______ 27% 27%| 500) 21% 29% Fe ings Co Ltg 7% pf B-100)...--- 30% 3034] 500) 2036 Apr| 36% Mar 
Union Amer Invest com...*|....- 19% 2134) 1,000) 173% Wet pear 1 9 edt ~-100} 10935| 10934 110 120] 106% Jan| 112% Mar 
Cates Temasee eam... .... att 3 ioe 4 7 Feb aeseonl” Internat “Marine 10 Mar 
F FES, Sia 43 4% 100 ‘ 1 100 7% June 
United Chem sate -2 n----- 18 20% ‘os 1 ts; jewel ecgecenl Wiel fee Geant 3 314 354 24,000] 1% Jan] ¢ Mar 
United Dry Docks com._*)______ 1% 1% 3 { Lt as wv. 7 6% 7 500 4% June 
ee 5 6%| 61,800| 4% 14a Mar | Mass Pow & Lt com w w-_- 29 June 29% June 
United Milk Prod eom.._*|__°”2 1% 1561 ’900! 9 2% Feb! Preferred w i__--_-___- 29% 29 29%1 300 
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Range Since Jan. 1. Gin tin 8 
Public Utiliti Prices. b er tocks 
(Concluded) . Par. , ~ 3 d le Hh. (Concluded) Par. 
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Mass Util “rape ge be * 
5% partic pre 

Memphis Bat mmo 

Middle West Uttiicom -_-- 
$6 conv pref series A___* 

Midland Util 6% pr lieni00 

0210 -W est States Utiici A * 

Mohawk & Hud Pr let pt_*; 
2nd preferred * 


Pub Serv 7% pref____2. 
Montreal Lt Ht & Pow. __* 


Nat Pow & Lt $6 Dref.....° 
Nat Pub Serv com ce] A__- 
New Eng! Pow ee mf. .i00 
~ oat b Serv— 


Corp 
N Y Telep 635% oral. -i80 
Niagara Hud Pow com..10 


No Bost Ltg Prop com_-__ 
Nor States P Corp com. 100 
100 


Ohio PS 7% pref A..__100 
Pactfie G & E 6% 1st pref 26 
Pacific Pub Serv ciass A__ 
Peninsular Telep com____ 
Pa Power & Lt $7 pref____ 
Pa Water & Power 


Pug Sound L & P 6% pf_- 
Railway & Lt Secur com _ 

Rochester G & E pref__100 
Ro-k'ané Light & Pow. iv 


‘ee eneoat ne 


Shawinigan Wat & Pow__ 
OOS ener Lo ar 6% pt B 35 
Southern ae Gas com. 
8'west Bell Tel 7% pf- "100 
So’west Gas Util com____ 
Standard Pow & Lt com_ 


Standard Pub Serv cl A__ 
Swiss Amer Elec pref__.- 
Tenn Elec Pow 7% ptf-.100 
Texas-La Pow 1% pf___100) 
Union Nat Gas of Can___* 
United Corp warrants 
United Elec Serv Am shs-_- 
Purchase warrants 
United Gaze Corp com_.._* 
Pref oting Ad 


k purchase warr___- 
Util Power & Light com__* 
Class B vot tr ctfe____* 
Wane eae Dret....100 
West Mass C 


Former Standard On 
Subsidiaries 


Chesebrough Mie Consol 25 

Cumberland Pipe*Line._50 

Eureka Pipe Line 00 

Humble Oil & 

Imverial O11 (Can) coup - “ 
Registered 


National Transit__..12.50 
New York Transit 10 
Northern Pipe Line__._50 
Ohio 01) 6% cum pref__ 100) 
Solar Refining 
South Pern Oil 


4% Mar 
35 Mar 
12% Feb 
25% Mar 
101 Mar 
8434 Feb 
25 Feb 
107% Apr 
107. June 


25% Apr 
69% Mar 


104% Apr 
21% Mar 
86 Feb 


June 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 


Producers Royalty Corp_* 
Pure Oll Co 6% Dref...100) 


----5 


Mining Stocks— 
Aricona Commercial 
Bwana M’Kubwa Copper 

American shares 
Bunker Hill & Sullivan._10 
Comstock Tun & Drain Luc 
Consol Copper Mines_.__5 
Consol Min & Melt Ltd__- 
Cusi Mexicana Mining...) 
Engineers Gold Ltd_ 5 
Evans Wallower Lead com* 
Falcon Lead Mines 


Golden Center Mines... _5 
Hecla Mining Co 

Hvilipger Cons Gold 6 
Hud Bay Min & Smeit___* 
Mining Corp of Can 5 
Mohawk Mining Co. coor 
Moss Gold Mines Ltd_..-1 
Newmont Mining Corp_10 
New Jersey Zinc 5 
Nipissing Mines. ........5 


Ohio Copper 

Pacific Tin Corp 

Pond Creek Pocahontas_-_ 

Premier Gold Mining... 1 

Roan Antelope Copper— 
American shares 


Shattuck Denn Mining... * 
South Amer Gold & Plat__1 
Sylvanite Gold Mining_-.-.- 


Teck Hughes Gold Min.-i 
Tonopah Belmont Dev--_1 
Onited Verde Extens’n_ 60c 
United Zinc Smelting..._* 
Utah Apex Mining 5 
Utah Metal & Tunnel_.._1 
Walker Mining 1 
Wenden Copper Mining--1 


auabama Power 4}48..1967 
too 


a4 ry — 
Ajeminum Co sf deb bs oo 
Aluminium Ltd 6s__..1948 
Amer Com’Ith Pr 66. .1940) 
Amer & Contin Corp 5s '43 
Am El Pow Corp deb 6s 57 
Amer G & El deb 58..2028 
Amer Gas & Power 5s. at 
Amer Pow & Lt 68..._2016 
Amer Radiator deb 4348 '47 
Amer Roll Mill deb 58.1948 
4% % notes._..Nov 1933 
Amer Solv & Chem 6 %s '36 
with warrants 
Appalachian Ki Pr 58.1956 
Appalachian Gas 68..1945 
Conv deb 68 ser B__194f/ 





nee Rayon deb 58..195 
Assoc Simmons Hardware 
64% 1933 
Assoc T & T deb 5%8 A ‘55 
Assoc Telephone Util 6s ’33 
Assoc Telep Util 5348. 1946 


Baldwin Loco Wks 548 '33 
Sell Tel of Canada 58.1957 


i) 
SoONhae Motels 
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97% 99 


25 25 

103% 103% 

54% 61 

44 

105% 105% 

4%, 100% 
88% 89% 


67% 
70 
75% 
75 
73 
71% 
87 
58 


25 
88 89 
100 ©6100 


883% 85%4|L 


99% 99% 
103 106% 


~ 
_ 
J 





1316 May 


% June 
24% June 
7-16 Feb 


% June 


\% June 
3 June 
9% June 

% Jan 


7% June 
lig Jan 
3 Jan 
15-16 Jan 
13;¢ June 


6% Jan 
lig Feb 
5% June 
1% Mar 
% May 
4% Jan 
1 June 

Feb 


Feb 

Jap 

Jap 

Jar 

June 
June 
June 

60 June 
v7 Jar 
62% June 
84 June 
— — 
May 

70 June 
893% May 


25 June 
99% In 
48% June 
zt3% June 
101 Feb 
v6 Fer 
84% Jar 


61 % June 


276% June 


99 June 
102% Jai 


Renae as 
FKRKE TR 


o 
a 


RAAR 
ARR 


M 56 series A...1955 106 106% 000, 103% Jar 
i 7 1960 106% 107%} 19, H vi v4 a 
Birmingham Elec 4148 1968} 96 95% 96% as 
Birmingham Gas ist 56 '59 99% 100 3,000; 95% Jar 
Bos & Albany impt 444s’78| 98 98 98 q 96 Apr 
Boston Consol Gas 5s_1947 105% 105%} 9,000) 103 | Jan 
Bosion & Maine RR 6s °33} 10 101 102%} 5, tQ0o% «Jap 

4%s- ib cw eiencistn ave cole 94% 95% ; Bs sa June 
Buffalo Gen Elec 5s-_..1956 105%4 105% 2, Feb 


Can Nat Ry 7¢..-.1935 109% 110 - 106% Jan 
aove guar 4540. ...1958 100% 101% x ORG Sai 
Canada Nat 8S 58._..1955| 106%js106 106% 000; 103 Jan 
ital Admin deb 5s A "53 
eaens warrants 86%) 85 8614 81 Fed 
Oarolina Pr & Lt 58... 1956 104% 104% ivi Jai 
OaterpililarTractor 58.1935 4 99 : s Feb 
Cisse B Cent Ariz Lt & Pr 58.-1960 99 4 June 
ak TEE Petrol... 1 % . | Cent Ill El & Gas 5s_- i 5\% p 
Internat’l Petroleum. 2mm "6 } 4 . | Cent Il! Pub Ser 56 G_ 1968 1 4 % os 
Kirby Petroleum let & ref 440 ser F. 1967 4 M% a ae 
Oll Develop - - - 26 Cent Maine Pow 44s E ‘57 10034 10034 2, 99 Aor 
Lion Oil Refining Central Power 5s ser D.'57 91 91 > S$. Mar 
Lone Ster Gas Corp Cent Pow & L Lst 58.1956 92% 93 ; une 
Syndicate... .1 Cent Pub Serv 54s 1949 Pog #8 


Margay Oll Cor r 
Michigan Gas & Oil Gorp_* Cent States Eleo 5a...1948 5914 6034] 92, im 
Mid-States Pet cl A vic__* Deb 58--Sept 15 1954 614 58 June 
-* Cent. States P & L540 '53 654 6 u : 

Chie Dist Elec Gen 4348 °70 92 “4 % ,000 e 
Deb 5448_-.--Oct 1 1935 101% 102% ’ Jan 
Chic Rys 56 otfs dep... 1927 56 61 5 June 
Ctts of dep registered --- 58 J June 


66% June 
79% June 
67% ’ ‘ May 
70% May 
69 ,000 k May 
83% J June 
77 . Tune 


io 

British American Oil Ltd— 

Coupon stock (bearer) _* 
Carib Syndieate 
Colon Oil Corp com 
Columb Oil & Gasol v t c_* 
Consol Royalty Oil 
Cosden Oil Co common-- 
Creole Petroleum Corp. _- 
Crown Cent Petrol 
Darby Petroleum com... 
Derby Ot] & Ret com... 

Preferred * 
Gereral Petroleum Corp 


Gulf Oll Corp of Penna__2/ 
Indian Ter Tilum Olt cl A * 


‘ 
oo 
» 
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Nee WHR O cro 
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KAKA K 
Cn See hee OLR 
KAAKAKRA KARA 


me OO 
Gs Go Oh 
oN 

a foe) 

oO NO 

RX & 


RAKR 


Mo-Kansas Pipe Line com & 
B vot tr ctfg___ 1 

Mountain Prod Corp 

National! Fuel Gas 

New Bradford Ot! 60-225 

Nor Cent Texas Oil 

North European Ot! Corp * 

Pacific Western Oil s 


Pantepec Oil of Venez__._* 
Petrol Corp of Amer warr 
Plymouth Ot] Co... _ 5 


oe 
- 
oe 


oO ww oe 69 - NWO 
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‘Mtles Serv P & L 448 1952! 
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FINANCIAL CHR . yf Reg ope 
4740 Last” WO Prices "| Weck | Hoh 
0 3 % Low. J 
iday Saies Range Since Jan. 1. = Low. High § 
eo rs Dawe Fa Huh Bonds (Continued) - % 96%] 18,000} 89% J pont] May 
Sale | of : . Low. "67) 96%) 95 ; 101% J 
Price.\Low. High.| $ Internat’! Pow Sec 78 E 1024 1034] 17.000 9244 May 
Bonds (Continued) . Rt he ene oF age = ry Ae 884) 86% 89% 42/000] 68% Jan] 78% Feb 
: 105 05 105% 3,000} 104% Mar Avr 6a series C..-.--. 1947| 73 | 873 74 wy | 102% Jani 104 June 
Cigpe ine Be ae Oe 1081 i = 1,000} 106% -_ 10834 — Internat “pry tng penne eK = 92" 270 «(OA 84% Mar 
3) cipro met genplan ap Interstate ’ June} 
Gen ts series B----1961|_..--- "3534 35%] 2,000] 3156 Apr| 43 Scheme se tse fenl H $0s4| si'ooo| a8 “wen e314 Mar 
Deb 78.....------ ee. Y Mar De pp Pre 5 90% "00 92% May 

pear ya 8414| 78,000) 78% June) 87% Interstate Telep s8 A061] 92%| 92% 9254] 12:00 May| 83 Mar 
Bank 8340... — . " zr 000) Apr] 110% June invest Geof Amer 58.1947 83 79 683 : 74% Mar; 53 June 

pe Somes ee 1105 111-"| 6.000] 11056 Ta see | oe, esti oe seul Saal St aoe Sone Sane 
lst 6e_---.- 1 1943)_____- 45,000) 101 May eee te. 1087| 95% 4) 6.000] 9334 May 
let mine 4340 ser ©1956] 10254] 10254 10534 poy Ae dm BB Pe i og ye 1961] 95 | 95 95%) 6. 90 Jan| 96% 
let mtge 450 ser C. 102%] 102% 104 000} 09% fan| 102% May o ante B..-.----8taey OP 95 95%) 22, 9344 Marl 98% June 
Int Mi du er Toa 1800) == "9414 94541170000] 9434 June| 9454 June Se ee oe er oii 36 8734] 3.0001 86 Jas] 98 Mar 

st 1981 lowa Pub Serv os 6eehe 1,000] 64 
4s ee PiBalt) 07%| 2,000) 107% Jan| 108% y= 4 Iowa Southern eh mig 7 ~ SR 79 79 Agr 
Consol Gas El Lt 952) 107%] 107% 1 000) 103% May! 106 isarco Hydru Elec 58 Jani 70% 
Jas & ret 6)40 eee B-1988) 10796 See stil Sane Ga an "00 June | loocta Praschini 78-1943) 68 6834) 4,0 
iot & ref 43a ser G_1969 "97 | 9054 98541231000] 97% June| 99° June ion Guoenewe at tid: 6834] 65 6934] 97,000] 5534 Jan| 7754 Mar 
3 4 {talan "63 x 
8 f 49-.-.--- 198 e|} 85 Mar without warr 103. June 

Consol Gas Util Go-— sOrtl Sos 67%] S000] @2 denel se Sear | Detees ‘s5] 103, | 103, 103, | 1.000] 101% Feb] 108. June 
Deb 6 pp ae hoe aa 67%4| 65% ions Rye 09% Jan = pa Jemalen Water Sup 5x40 58 1035%| 103% Lots Ry OA jan saan + mg 
lst & coll 6a ser 4348 '55| 103%| 102% 341417,000| 80% Jan goreey CP 4 L 71 102%| 102% 103% . 104 Jan} 108% 

Jan BR_..104 % 108%) 1 99%; June 

Consumers Power 19581 85 83% =" 28,000} 28234 May| 95 A lat & ref 5e eer 1022|------ 108% : i 99% J May 

ae lady A preg Ee 02 | 13:000| 100% —Jar| 108 aor nme fe gee a Soul esi a 

pee say beta y agers lee ede PF yy Bee May| \01% Mar | Kansas P & L 58----- 142} 1004) 9014 1003s) 12 95% May) 952 May 

Crane Co met AL mage 9444] 94 94% 7.0001 100 Jan| 107 Kaneas Power 58 A - I od 95% 95% Pry 90% Jan] 93 fm 

Crecthie Steal deb Ga..19460) 9435 5 55° | 100001 45 Sani 86 June | Kaufmann Dept 8t 5M a3] 93 | 93 93 2. 98 = Jan} 101% Jun 

pw oof ew vlg gee a mma Sie: Se lL aSaeel oF Apr) e099 ‘ped | Kelvinator Corp ¢'s0..1961| 100 | 99 10034 y 103 June 103 tnd 

Cuban Tobacco CL aice’aa 98%| 98% 99 41,000] 94% Jan| 190 Kentucky Util ist ee AE: 103 «103 ty 93 Jan} 100% ro! 

Cumber’d Co P & 60 1937 95 95 96 6 000 100% Jan) 103% June lst 5-48 series shure eg 100 100% ry 95 Feb] 100 Pd 

Cudahy Pack dep 1946]...__- 102% 103 ‘ Ist 53 series f_..._- 19781... 9914 99% 1” 97% June] 100 M 
Sinking fund 5s---- 000} 104% Apr) 105 Apr Keystone Pub Serv 5s_1¢ ..-.| 97% 98 ’ 96 June} 102% Mar 
} 7 Saar 104% 104%) 1, May] 102 Mar ly-Clark 5s_..1943]-- 83 96 99%} 28, % June] 108% Mar 

Dayton AA Fd a“ hee 100 100% Bye 198% Jar 104% 7 ameen G ays soon “aha: rods 1003 an Jan 10334 EF eb 

Denv & A.1947| 10634] 1 “| 11,000] 100 Jan J Bink fund be 1945] 100%} 1003 , jap 

Det Int Bage 6°48----1952 a ty 3 ae ee Laclede Gas 5348--. -.- 1936 "103 %{ 10234 103 64, on "oss June 
25-year deb 7s_-.-.1952}_..-- 83 Jan| 96 June ich Pow Gecur 68... 2026 87 89%! 37, Jan| 96% Apr 

Dixie Gulf Gas 6 4s al ----| 91 96. yt 10244 Mar| 105 May pet Tiets 748-1948 "92% 92 93 | 19; 100% Mar 
With emg one Orage a” ‘caeel a May) 70% Feb | Libby, MeN & Libby "oul... sd Janj 10635 May 

Duaueane ins tot te..1045 2754 18° 20 8.000) 18 Junel 6334 Long island Leg 6a--.1045| 10534 1033s fonse] 15" “al aa” ae 

Dua - -1935)------ Long aie nenns 4 104%] 2° May 
Conv 64% notes Conv deb 5%s8-.---- 104%] 104% 104% ’ Jav| 103 

71 0 Jap G & E 58.1961 101%} 82, 93 ~=«*Feb 

Rest Utilities Investing — | 60% 0334/251,000] 6134 June 5296 Baap | Louisiane Pow 6 ogee ~~ Saal ge 80-4) 1. yO 
with warr.....-- ’ Jan} 104 Steel Ist 8s--- ised aM ’ 

mg? ote 1933 101 56 161 101% 103% ye ee June] 99 Mar 7 sere Power 5148_1951]---- 5 9234 Apr 

See Ren hte tn el te | sane 8652 °17.000| 98 Jan| 108 Jan Manstield Min & Smet | 77. 77.) 3.000 s ae 

Elee Power Gon 0 BA’43] 99 98 Ss 13,000} 91 Junc| 973% — 7s with rane nated oS 73% ads, Ry Jas + 

El Paso Nat 5a..1952| 92 91 1%} 39,000] 49% May] 80% 7s without warran 1946} 10334} 103% 104 , Feti 102 5 

Empire oat ee 64e'4z| 61%] 58% 61% , Jan} 88 Mar | Mass Gae yy mgeg 99%] 99% — at Mar| 96% June 

Empire Mtg— 12,000) 263% Sink fund “A_1949] 94 ‘ Feb 
With warrants 6340°1053| 67%| 66 6936 Jar] 94 Mar | Mass Ut Assoo Se 4-104 #50 850%} 1,000 a ae io 

iwinout werrents..-... on ¢ 73 29,000 77 June} 90 = Apr Me yith we dene vie ae ogee Or ~~ 8 Jab en May 
Without w 5° 1907 Spiahet 77 . Melbourne E] Supp *48| 103%] 103% 1 , June 

Bar Mtge & Inv 76 C Mein phis Pow & Lt 5s A "48 91%} 91% 93%! 52, Mar| 94% June 

Fotleral Water Bory Ssse°6a| 6134] 200 6254| 36,000 Mich Assoe Telep 5.1961] 9454 2 #@ 1s Jer| 1008 Adar 

8° Mich Asso 514010481----.. , 

Federal ‘Residential Mtge 18,000 Mid States Petrol 6 \s He 9944} 99% 99%) 7 Jan| 99% Apr 

Finland Resident 1961| 75 73 Tn 25'000 Middle West Uti! ween 96%| 96 96% Ey June] 97% :~ 

Pirestove Goi iia ba_1b4n -o---- 8654 8754] 12,000 ety Ses i et seni 10086 duno 

T & R 5a--.1942)_._-.- 7, nates... 1935 16, 

First Bohemin — | 89 80 | 1,000 Miiw Ges Light 4348..1967 ea | oa” Oacel os. yar] 98 May 
ist sf egg oo 15 14 bo 153 000 Minneap Gas Lt + 96 96 96% 7 June} 93% i 

Florida Power & Li 8a.198s| 8854] 86% Minn Pow & Lt 448.1078] 96 9314 93%) 2, jas] 9854 

,000 Mississipp! Pow " 9544) 95% 

Deb cold 6s June 15 1941| 83. | 803; 83 “| 39,000 Mineitiver Fuel6e Aug 15°4s oeeel 2s S54] 5-008) SSie Sleel seeks Saap 
tg oly Loge Pe 1941] 82%] 79% Fle yan warrants. -... 1961| 104%] 104% 105 | 10. June} 101 May 
= mee oe 68..1940; 60 59 108 £000 Miss Riv Power ist 5s seeul..-... 08 «=o 5 eed 

aan: 1935] 103 | 103 : Seen et uae Onkee 105 | 15 Jan] 108 May 

Gen Motors accep Corp—| 101% 101341 4,000 fst & rot fener A---195i}-<---| 10434 105. ata Sa seal 77 ee 

% serial 4 102 "000 Pag wing beiteret++: Kamel 66 ” 
Pf fiom pemnygihet + jb ieloe 102% 6.000 Mesris Flan Gs set A-.1987 % 103 | 13 une| 72 Mar 
Be; peril notes. «531 5"| sk” 85 | $:000 og nny Ra at he ts Be ey 4 "Jan| 70 Ape 
ae a 90%] 3,000 Nat'l Eloe Power oen-ccipaal------| 50” BOM 20000] 1007 Jan} 10734 Mar 

General Refruct_ os — ill at nae Pow ai Lt €e A-_.2028 1O73¢| 9634 863114 000 65. June] 78 Mag 

Gen Wks G & 28 2, N -.--2030 169,000 May 
Conv deb 6s ser B..1944/_____- | 101 %}\131 ,000 Ss series B..... 5e.1972 67% 65 eos 49 006 97% A es May 

a Power ref 58_.1967| 101 Nat ie servi 68.1956] 9834| 98% 6. 94 J 110% Mee 

Gestucreal deb @8.9-21953 e, See Nat Ten Co 6s May 1 eb "3 8%) 12,000 June| 8 = 
With warrants. -...---- --___-| 72% 78 ’ urna) 6s_1938)------ 6 5, 111% May 
Without warrants... -- “"93%| 9835 94 | 48,000: a <<... 10% 110%! 5: isc sune 10834 June 

Glidden Go ste.-----1030)..-°<| 83 85 | 12/000 Nebraska Power ed2z.198i 10234| 10134 103 38.000] 50” June Jan 

ence ce fUOU oc oe~ bs : a 

Gobel Adolf) Tue 6138 61 64%] 37,000 Scar Reatey Oe 221908 5154] 50 00. | 48,000 a a 
ae ieee Nevada-Callt Biee 53-1966 90 | 90 92%] 93:000 885, Jan| 95 Mar 

RE ee ee PP po ~-ibal-asgl SANG SL tegeal ES Sel Se 

nv -- +. s , une] 106! D $8... .ne0- "895% % 91% ; a 
- 1936)... ° sani 000} 105% J Conv de 89%%| 89% 87 May 
Gara Trenk Be 6966. 1008 -| 105% 105%) 5, 9 June] 27 Jan nv deb 5s____-_- O54| 80%] 873¢ 8934| 22-000 8 May) 88% May 
Gt West Pow Ist 63. .-1952)__-_- 9 9 | 4,000 ew King Power Bise-1054| 80% 04 82 | 29,000, 7 OO War 
Shoe 6s °44)_....- Mar | New Eng Pow 82 80% 00; 91% Mar 

Gumtien Indon Corp 58°48 cia’ Si as 2S 38 Jan Gcicans Fab Gerv disease = os eo Jen} 82 Mar 
With warrante---_...-- 25 26 8,000} 20 108 = Feb | N Orleans ign Inv— 80 | 12,000) 76 ‘eb| 100% May 

mo West 68.1958) 25 101%| 98'000! 100 May Feb | New York & Fore 1948| 77 77 000} 98% Feb May 

a eH eal np "SS rc] aye Me | Slee nt aramtn tba) 7 1095 108, [13,000] 10554 Jan] 1984 Mag 
Sinking fund deb 5s “101 | 101° 10144} 34/000 May| 94% May | NY ‘alls Pow 68.1950| 10554 2°* 94%| 53,000] 3 i066 May 

Util Sa_. 1956) 10 35,000] 94 Niagara Fa 92 92 “%s 9934 Jan 

Datearie Basao-188] 8) Ok "Be Beg BS | Mereammesysteeg  | s, aee ideel B S o 

94%] 3,000 ne} 8€ Mar} Nor D. __GAj-...-- { 983411295000 oh = Mar 
deb 73.1935}__.__- 4 93,9000} 71 Ju Ma. ist & ref 58 ser 97%| 97% 4 00, 983¢ Jan 

Hamburg tle Und bess! 76)4| 73% 76%) 98.000 8S June] "ps June | _ let & rat alge vr & 1070) 774 101% 10334] -7:000) $8 Janl 1031 June 

Hanna (M A) deb 68_. 9 98 | 1,000 8034 Jan | ® Lt 58. -1956)---.-- 3%} 11,000) 10: 103% May 

Se |: So ae 50 June or Ohio Tr & : 103. 10 4 | Jun 
Hood Rubber 7a. ---1930 - |S .2 19,000 of) Sete oe | ee os ee 102% anys elas Bae 97 Ape 99% May 
-Oct 15 1936)__-___ : 74 «Jun , 534% motes... 8 97 4 , 
ouston Gulf Gas be. 1948|-2--~- 80% 82 | 12,0001 68 Junel 92 ai man. - 4,000] 95 Jan} 2100 Mar 
wDeb gold 6340 Apr 1943 Seidl ‘sent anid inom sess Based 104” Saar | Nerthore a oo tl eceel go Senet @6 
58 187% : 102 Without w ~ a oan 80 - ’ 
Houston Lt & Pr 4% 10 102% 103 | 16,000 2 y) 10434 May! nv 63."60) ------ } 105 June 
---1953} 103 4 10433 May Northwest Pow co As Py) Jat 
ist & ret 6)40 cer C.19541...... Sel een 1000 9914 June po} to Sates TOS96) 108 96 10836) SS. lee tot te 
ist | & ref 414s ser E.1981]_____- 76 84 | 73,000] 65 — 90 Apr} Ohio Edison eset ~- 104 | 104” ets, 50,000} 96 Jan + +4 June 
Hudson Bay M & 86s. Sete. | ae 8134] 9,000} 77 Ja thse entee Deen 27i9ae] 10036 103" 1033¢| 15,000 oo dank cente tae 
1 Bk 7}48- -..1943)_-.._- June , iene | MERA SRE v3 ,000 
Hydraulio Power Giietars 105% 10544) 5,000 105. ‘Sats Apr Gute Gee & Biss be. 1900 1034| 103% 1033%4| 43 aa ak a.m 
--1950}.-...- r Z 
Meee se | BB | te, Sed We | eee Steud f fl ie e fod soe 
Sepee . ' y a ES Fe : J 
6s series B.._____. io; 2 Beis fhe BO ge nll lke it eee amma Be aeritl o'cedl “ate Seal canst tae 
r ist 5s...1947] 10454} 1045 1043; 29,000} 10334 June, 105 Ave | Oswego River Pow O81 sai "| 10052 101 44 cool lone Jeni 114.” June 
In Pow a iat Oreai A's te Ben ty By dg, Be hes « Be teat om iat eer | Geen a ee eeesl aaa | 114 SO 37°000| 104% Jan] 106% May 
102 % “4 : 96% June lst 68 series B_.__. - 106 97 ~=@ Feb 
Ist & ref 534s ser B_1954 97 96% 97 50,000 jan| 943% Feb f 5366 O_.._1952] 106 % 101%, % 139,000) 27 100 Mar 
lee & ret ba ser C-.-1956 91%] 91% 91%! 17,000 728 May| 100°) Jan ee 43a F _. 1960) 100% rs 9334 106,000) «9554 Jan 
{ deb 5348..May 1957 4 % 80%! 8.000! 72% 95:4 May let & r 3.1955} 98%| 97% | Sen 
sasé 1929] 80%! 74% 90 Mar - Pow & Light 5s. .19 June} 84% 

Indiang Hydro ie 84 38|..---"| 4° Oe 290 105% June 107 ube | Pee Fo srarrnss-z--raar| $04] S0e 90,1 88.000) Se, June] Bane tan 

Ind & Mich mgt IIIT] 1046 10441 2000 seen wend yaad Baos Penn Gent L & P Aije" i197; | 97 | 96% | ao an 

Ind'polis P & L bn scr A v4 Coens yt) -. pad 995% June; 99% June Penn Dock & Whse 6s 1949 57 57 = «87 1,000, ones 

fater 414s__1940'______ 6 : h warrants--.--...-- : Jan} 104 

Indianap Water 41s__1940 g ne} 95 Feb! wit di — 0314} 12,000; 100% 01 May 

Tee ee eneate C1966 al ao See eee Se , Parichost warrants. == MO st| pose 10054 $7'000 102tr Jan] 105 Ape 

a~ee-e- 65 ‘ b 5348 ser B___. 104% 104%4° 37, 
series A...._..... 1949, 65 Mar | De A’54! 104% 
Intercoutineais Pow 58 “ 34 31 34 Pye po ot 9034 June Penn-Ohio P & Liss 
Snseriahe iron 5s B...1951' 89 | 89 90.4! 31. 
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Bonds (Continued) 


Range Since Jan. 1. 





Hn. 





Bonds (Concluded) 





Pa Elec ist & ref 4s F_197i 
Pub Serv 5s D-..1954 
Pennsylvania Power & Lt 


1960 
Pow 5\s_ .1972 
Transit 6s 1962 





104% 104% 
104% 104% 
97% 98 
104% 104% 
103% 103% 
99% 100 
42% 46% 
104% 104% 
106% 107% 
72 72 


1044 104% 


Sm phe SENSE 


«« « ¢ «@ 


sees 3 Eeeseeee 


95% May 
104% June 


105% June 
c08%4 May 


Utah Pow & Lt ist 56.1944 

Van Camp Packing 68.1948 

Van Sweringen Corp 68_'35 

Virginia Elec Power 5s 1955 

Va Public Serv 5 48 A_1946 
lst ref 6s ser B 1950 
8 # deb Gs_ 


Ward Baking Co 6s-_-_1937 101 
Waldort-Astoria - 


lst 7s with warr. __. 1954 54% 57 
Warren Bros conv 6s_ 1941 82 87 
West Penn Elec 5s-_-.__ 2030 5 85 86% 
West Texas Util 5s A_ 1957 84% 


ah 





BS8SS 


100 


BBS SBS 8 
588 5558 § 


Wise Pub Serv & 4s B_1958 
Foreign Government 


Z10534 105% 


ood 
- 


33258 


- 


71% 


RFR em oF 
$33 


56 May 
72 = June 





Remington Arms 5 %s_1933. 
Republic Gas Corp (form- 
erly Saxet Corp) 5s_1945 


Ruhr Chemical 68___.1948 
BRubr Hous’ng Corp 6 Ka'58 
Ryerson (Jos T) & Sons Inc 

15-year deb 5s 43 


Safe Harbor Wat Pr 4 4s°79 
Bt L Gas & Coke 68___ 1947 
Salmon River Pow 5s_1952 
Ban Antonto Pub Serv 5858 
Saxet Corp—See Republic 
Baxon Pub Wke 5s_. 1932 
Schulte Real Estate 6s_'35 
So-tpps (E W) &448_..1943 
Servel Ine 5s 9 
S.awinigan W & P 438 67 
$08 & call 4 340 cer B_196* 


n 

South Carolina Pr 5s__ 1057 

Sou Calif Kdieon 58_._ 1951 
Refundtug 5s-__.._. 1952 
Ref Mtge 56 June 1 1954 
Gen & ref 5s 


& 

Sou Cal Gas Corp 58 _. 1937 
Sou Calif Gas Co 4348_1961 

lst & ref 5s 1957 

lst & ref 5 ‘4s ser B_1952 
Southern Gas ist 6 %s_1935 
Southern Natura! Gas 68"44 

With privileg 

Without prtvilege__ _ 
8S'western Aassoc Tel 5s 1961 
So’west Dairy Prod 64s '38 
Southwest G & E 5s A_1957 
S’west Lt & Pow 5s A 1957 
So'west Nat Gas 66___194! 
So’west Pow & Lt 6n__ 202: 
Stalcy (A E) Mfg 6s_.1942 
Stand Gas 


Stand Invest deb 5e_..1937 
5s 1939 
Stan? Pow & Lt 6s __.1957 
Stand Telep 514s ser A 1943 
Stiunes (Hugo) Corp— 
76 Oct 1 ‘36 without warr 
7s without warr____ 1946 
Stutz Motor Car 7 48.1937 
Sun Of) det 5 +2 2 
Sun Pipe Line 5s 940 
Super Pow of No Ill 434870 
lst 4s 1968 
Swift & Co lst m sf 5s_1944 
5% noter.___. 194% 
Tenn Elec Pow 58___.1956 
Tenn Pubtic Service 5e 1970 
Terni Hydro-Elec 6s '53 
Texas Cities Gas 5a_._1948 
Texas Elec Service 58_1960) 
Texas Gas Util 66___. 1945 
Toxas Power & Lt 5e_ 1957 
2022 
Tri Utilities Corp deb 68°79 
Ulepm Co conv det Ga__ 1944 
Un Amer Invest 5s_..1948 
With warrants 
Uni »n Gulf Corp 56 Jul 1 "5« 
United Elec Service 78195 
With warrants 
Without warrants... 
United Indus Corp 6s °41 
United Lt & Pow 66_.1975 
1974 
Ist lien & con 5 s__1969 
Un Lt & Rys 6s ser A_1952 
ist 56 


United Pub Serv 6s_._1942 
U 8 Radiator 5sA -..1938 
Us Rupver— 
3-year 6% notes_. __ 1934 
Berial 64% 7 notes__1932 


121 

98 9834 
104% 104% 
98% 98% 
97 98 
99 100% 
101% 102% 
99% 100% 
94%% 94% 








Serial 64% % notes... 1933 
Serial 6'<% notes._1934 


Serial 644% notes__1935)---- 


Serial 644% notes..1936 
Serial 614% notes 1937 
Serial 614 % notes__1938 
Serial 614% notes_.1939 
Serial 644% notes. .1940 


103% 106% 
104 


88% 
88 


90% 
67% 
78% 
67% 
73 


90 
98% 
32 35 
109% 109% 
98 100 
ove. 


60 

87% 

79 

96 34 

984 98% 
103% 104% 
96% 97% 
101% 101% 
4234 42% 


103% 105 
92% 394 
105% 105% 
105% 105% 
105% 105% 
103% 103% 
94% 95% 
95% 96% 
102 102 
104 104 
934 99% 


57% u70 
61 69 


103 34c105 
98% 99% 
78 79 


& 
101% 102% 
1094 109% 
21 825% 
64% 66% 


z930«— 293 
102% 102% 


82% 83% 
81 82 

73% 78% 
91% 92% 


99 99% 
103% 104% 





1015% 101%} 
121 





S58. 
mm] 
333 


000} z72% June 


170,000] 2100 5% 


101% Jan 
100 Jan 


75 Apr 
88 June 


79% Jan 
60 Jar 
65% June 
61 June 
60 June 


843Z June 


97% June 
0% June 
May 

Jap 


June 
Jan 


9544 June 
70 June 


Jan 
Jau 


78 June 
79% June 
69, June 
Jan 
Jan 
Jan 
Jan 








76% 
72 
65 


Cauea Valley 7s June 1 "48 45 
Cent Bk of German State & 
Prov Banks 6s B___ 1951 70 
ist @s series A Aug 1 1952 
Dantah Cons Munic &448'55 
1953 

Danzing Port & Waterways 
25-year ext 6'%4s_..1952 


German Cons Munic 7s °47 

6e 1947 
Hanover (City) 7s_...1939 
Hanover (Prov) 6%s_ 1949) 
Indus Mtge Bk of Finland 

let mtge ool! s f 78__ 1944 
Lima (City) Peru 64s 1958 
Maranhae (State) 7s__1958 


Medellin 7s ser E 1951 6244 Jan 
Mendoza (Prov) Argentine 

sfg7}4s__1951 33% June 
Mortgage Bank (Bogota)— 

7e issue of oct 1927__ 1947 52 May 

7s issue of '27(M & N)’47 60 60 54 June 
Mtge Bank of Chile 6s_1931 91% 94% 87 May 
Mtge Bk of Denmark 5s'72 100 100%} 30,000} 98 Jab 
Parana (State) Brazil 7s '58 27 34% 18 May 
Rio de Janeiro 6 4s... 1959 33 42%4| 24,000} 22% May 
Russian Government— 

6}48 certificates__..1919 1% #=#1% 1% Jan 
Saar Basin Consol 7s__1935 99% 100% 92 = Jan 
Saarbruecken (City) 7s '35 103 104% 99% Jan 
Santa Fe (Argentina) 7s '45 68 68 5744 May 
60 67 4954 June 
60 63 000' 54% Mar 


57% May 
56 June 


38 May 


65 Jan 
67% Jan 
¥O% Jan 
96% Jan 


62 June 


72 June 
60% June 
68 June 
65 June 


90 Apr 
22 May 
34 June 


- 


- 


wots ~ oSx¥ 8 S852 
3333 § 2825 § 88355 


68 74 
100% 10114 
99 100 


3 
EE 


gad 
328 


5 




















*Nopart value. i Correction. n Sold under therule. o Sold for cash. s Option 
sales. t Bx-righte and bonus. w When issued. z Ex-dividend. y» Ex-rights. 


2 Bee alphabetical list below for “Under the Rule” sales affecting the range for 
year. 

Chicazo District Electric, gen. deb. 5148, 1935, May 13, $2,000 at 1034. 

Consol. Automatic Merchandising, com. v. t. ¢., March 9, 100 at 5-16 

Cumberland Co. P. & L. 4s, 1956, May 26, $1,000 at 100. 

General Rayon deb. 68, 1948, Feb. 8, $3,000 at 55. 

Illinois Power & Light 6% pref., Mareh 23, 18 at 97% 

Iron Cap Copper Co. March 16, 100 at 154. 

National Baking, com., Jan. 16, 100 at 5. 

National Steel Corp. 5s, 1956, May 6, $31,000 at 9034. 

Northern States Power 7% pref., March 20, 60 at 110%. 

Prussian Elec. 6s 1954, April 21, $4,000 at 803¢. 

Puget Sound Pow. & Light 434s series D, 1950, June 15, $3,000 at 95. 

Shawinigan Water & Power Ist 44s, ser. A 1967, May 18, $5,000 at 984. 

Wright & Hargreaves Mines June 3, 100 at &%. 


z See alphabetical list below for “Option” sales affecting the range for the year. 
American Aggregates Corp. w. w. 6s 1943, June 8, $1,000 at 63. 
Appalachian Gas 6s series B 1945, June 3, $4,900 at 43. 

Arnold Print Works 6s 1941, Jan. 22, $1,000 at 83. 

Associated Gas & El. deb. 44s, w. w., 1948, May 4, $1,000 at 69%. 
Associated Gas & Electric conv. 548 1938, June 11, $2,000 at 63. 
Associated Telephone Utilities, conv. deb. 5148. 1914, June 3. $5,000 at 76. 
Central States Power & Light 5s, 1953, June 11, $1,000 at 61. 
Cities Service deb. 5s, 1966, May 22, $5,000 at 58%. 

Columbia Gas & Electrie deb. 5s, 1961, Feb. 2, $3,000 at 963¢. 

Consol. Publishers 6%s, 1936, March 9, $1,000 at 95%. 

Continental Ol! deb. 5s, 1937, May 16, $5,000 at 82. 

Esler Electric June 4, 100 at 2%. 

Ereole Marelli El. Mtg. 6145, 1953, w. w.. Jan. 7, $1,900 at 63%. 

Gen. Pub. Serv. deb. 5s, 1953, Apr. 4, $2,000 at 93%. 

Guardian Investors 5s, 1948 with warrants, Jan 28, $1,000 at 40%. 
Indianapolis Power & Light Ist 5s, 1957, Feb. 3, $2,000 at 9945. 
Industrial Mortgage Bank of Finland lat mtge. 7a, 1944, Feb. 4. $1,100 » 95. 
Interstate Power, lst 5s, 1957, Jan. 26, $3,000 at 76% 

Middle West Utilities, 5% notes, 1935, June 16, $2,000 at 9134 
Mortgage Bauk of Chile 6s, 1931, Feb. 24, $2,000 at 100. 

National Trade Journal 68, 1938. Feb. 26, $2,006 et 15. 

Northern Texas Utilities 7s, 1935, April 15, $1,00u at Luu’ 

Pacific Power & Light 5s. 1955, March 10, $5,000 e: ‘4! 

Public Service of Nor. Ili. deb. 5¢, 1931, April 27, $1,000 at 99%. 

Sheaffer (W. A.) Pen, June 3, 100 at 30. 

8'west G. & E. Ist 5s, 1957, Jan. 2, $5,000 at 91; May 7, $1,000 at 100%. 
Standard Invest. Corp. 546, 1939, June 2, $3,000 at 70. 

Thermoid Co. 6s with warrants, 1934, June 16, $2,000 at 58. 

Truscon Steel, pref. April 22, 25 at 100. 

Union Amer. Investing. 56, 1948 with warrant. Jao. G. £$1.000 at 79. 
Union Amer Invest. deb. 5s, 1948, with warrants, June 23, $2,000 at 93. 
Union Gulf Corp., 56, 1950, Jan. 2, $1.000 at 100% 

U. 8. Radiator 5s A, 1938, March 6, $3,000 at 86. 

Virginia Public Service Co. 66, 1946, Jan. 15. $2.000, at 88: Mareh 11, $5.000 at 94%. 
Washington Water Power Lat & ref. 5e 1960 Jan 24 $i AMM at 102%. 
Western Newspaper Union 63 1944, June 11, $1,000 at 38. 





Wisconsin Pub. Serv. 5s B, 1958, June 24, $1,000 at 105%. 
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Quotations for Unlisted Securities 








Public Utility Stocks. 






































Basic Industry Shares..--.* 
British Type Invest.....- 
Chain & Gen’! Equities Inc * 





First American Corp 


Fundamental tr Sharee A--_ 
i SE ee 

pone Equity class A..10 
Granger Trad Corp....* 

Gude-Winmill Trad Corp.* 


Incorporated heey mee 7 mo 
Incorp Investors Equi 
ae com _ 


Trust Associates... .. 
Investment Trust of N ¥_- 























5s) 6 
|, es 
> | ee 

473) ... 

773} 843 
27 28 
40 42 

453i 5 

7'2) 8 

7 712 
ROM oases 
ko. eee 

674) 714 

7's} 75g 
coons 7 
10 Pere 
25 eteiad 
31%} 34 

5 634 
10 ae 

5g 


7% 


6% pret 
prey Corp Gen $6 pref 
Selected American Shares. - 
Selected Income Shares-...- 
Selected Management 
Trustes G6. wcasccncce 
Shawmut Bank Inv Truss. a 
ask Fund 


State Street Inv Corp....--. 
“— Corp of Am Tr Shs A 





re Shares of America... 
Trustee Stand Investment C 


Traseed Amer Bank Shares 
Trusteed N Y City Bk Shs... 
20th Century Fixed Tr Shs_ 











Par| *44 | Ask Par Ask 
Alabama Power $7 pret..100} 11312) 114%/||Metro Edison $7 pref B...*| 102 | --- 
Amer Elec Sec partic pf.- 29 | 33 $6 preferred C.........*| 98 ‘aide 
Arizona Power7 be pret..100| 59 | 68 || Miss River Power ° 108 {10912 
Ark vow & Lt aes ea a 106 |108 || Mo Pubiie Service7% pf 1 77 | 83 
assoc Gas & El pref..*| 5l'2| 53 || Mountain States Power...* 4 9 
$6.50 preferred.........*| 99 |101 7% vreferred.....-.. sonst OO 
87 preferred. ......-..- *| 101 |103 || Nassau & Sufiolk pref...--- 105 adie 
Associated Tel Util $6 pf.(t)| 78 | 83 || Nat Pub Serv a7, pt A. 79 | 81 
$7 preferred.......-. (t)| 87 | 9212|| Nebraska Power 7% pref 1 109 ewe 
Atlantic City Elec $6 ~*| 108 .--|| Newark Consol Gas..-.- 102 sett 
Bangor Hydro-E17% pf.100| 119 | -_-.|| New Jersey Pow & Lt $6 pt 96 | 98l2 
Binghamton L,H& PSépt*| 80 | 84 || New Orleans P 87% pt- 98 | 9912 
Birmingham Elec 7% pref.*| 10712109 ||“ ¥ & Queens EL & P pf 10212] -.. 
Broad River Pow 7% pf.100) 84 86 ||NorN Y Utility pref....100) 107 nw 
Buff Niag & E pr pref...-25| 2614] 26%4|| Nor States Pow (Del) com A = +4 
Carolina Pow & Ls $7 pref.*| 10714) 109 
Cent Ark Pub Serv pref.100| 9912] --..|| Ohio Pub Serv 7% pref.100) 103 |106 
Cent Maine Pow 6% pretl00; 94 96 || Okla Gas & El ‘2 pref_100| 107'2)11012 
% preferred .......- 100; 105 |107 || Pac Gas & El $1.50 pref..25| 2814) 2912 
Cent Pow & Lt 7% pref_100] 101 |103 ||Pae Northw Pub Serv pr pf.| _.__| 76 
Cent Pub rr 70 75 let preferred...........- 62 70 
Cleve El Illum 6% pref..100) 111 {115 || Preferred.......-.-.--..-- soos ee 
Col Ry, P& L 6% list pf_100; 108 .--||Pac Pow & Lt 7% pret..1 101 }104 
4% pret B...-100| 1083'2} __.||Pa Pow & Lt 7% pref_..-_-- 110 j111 
Consol Traction N J...-100) 40 2 ||\Pledmont Northern Ry_100\d 30 | 40 
Consumers Pow 6% pref 100) 104!2/105'2|| Pub Serv Co of Col 7% pf100) 90 |102 
6.60% erred....-- OO} 104%) __. Puget Sound Pow & 1+ pr pf 84 sithian 
Dalias Pow & Lt7 100} 110 sini 
Dayton Pow & 146% pf_100) 109%4) ._. Rochester G & 7% ptB 100 101 |103 
Derby Gas & Elec $7 pref... 80 | 88 6 ‘erred ©C..-.-- 92 | 93 
Detroit — 11g} 153/| Sioux City G & E 7% pt- 100 101 |103 
Erie Railways.......-.--- *| _...| 2%)||Somerset Un Md Lt....100) 78 asiine 
7% vreferred .......- 100} _.-_ | 3712|| South Calif El $1.60 pref.25) 2712] 28i2 
Heecx-Hudson Gas...-.. 100} 157 stilt $1.76 preferred ......-- 25; 29 | 30 
Voreign Lt & Pow anite ..--| --.-.| 70 ||30 Colo Pow com A.--.-.- 25) 19 | 20's 
ms gt preferred .....--- 100} 102 aie 
Gas & Elec of Bergen...100) 99 .--||South Jersey Gas & Elec.100) 165 |170 
Gen Gas & El part ctfs_.-_-- 20 ee 
Hudson County Gas....100) 157 .--|| Tenn Elec Pow 6% pref.100} 9912/101!2 
Idaho Power 7% pret.---- 109 |110 || 7% preferred.--.-..- 100] 107121109 
Illinois Pow & L8 6% pf.100} 88 | 90 || Texas Pow & Lt 7% pref 100) 112 in 
Iniand Pow & Lt 7% pi.100) 55 | 60 Toledo Edison pref A..-1' 109 j111 
Power $7 --*| 73 | 76 Inited G & E (Conn) pf } Ollg} -_- 
Jamaica Water Supp pf-- 53 | 5412||\Onited G & E (N J) pf 100) 7514) 7612 
Jersey Cont P & L 7% pf.100| 10912] ___||Onited Public fee 20 | 25 
Kansas City Pub Service..* 1g} 112]|Otah Pow & Lt $7 pref_..-*| 104 |105 
ss utniihabstndietn cnigiincbes bd 712) 10 || Otiea Gas & E17% - 104!2}106 
Kensas Gas & £1 7% pi_100 tie 11012|| Util Pow & Lt 7%, vref..1 8212) 8412 
Kentucky Sec Corp com_100 da di 
6% preterred........ 1 *a0le 91 || Virgin’ Ry oom...... 85 1100 
«ings County Ltg 7% pf 100] 11412) ___ Vase Se 6 ane 500 1550 
Lake Sup Dist Wat Supp pf.| 99 /102 5% preferred ........ 100| 97 9812 
Long Isiand Ls pret A.-100) 110 |11112|| Western Power 7% pref.100| 101 |104 
Los Ang Gas & £16%p 1.100} 108 {110 
Investment Trusts. 
ABC Trust Shares ser D... 54) 5%4||Investors Trustee Shares... 9%) 10% 
Series B....ccccccccencce 7%| 8'4||\Jackson&Curtis Inv Tr Asso*| 36'2| 39/2 
Ali America Inv: Bao 8%| | Jackson&Curtis 8 Corp pf1 95 |100 
Amer Brit & Cont $6 pf..*| 50 | 55 ||Leaders ustry A...... ee 
Amer Composite - Cl. Dh. Mitcniicwanenscbewsdiaal 5's 
Amer Founders Corp— PEAT RRO 4%) 54 
Convertible preferred....| 74 | 80 ||Low Priced Shares .......- 7's} 72 
| a een 42| 46 
ecceccoccee Major Corp Shares........ 5 553 
1-40ths. ....----------- 6c} 10c]| Mass Investors Trust_.... | 29's] 31 
1-70ths......-..-.----- 3c| 6c||Mohawk Investment com.*] 43 | 43% 
Warrants ..........---- 1-16) ~-.-||Mutual Inv Trust class A..| 312) 4i2 
Amer & General Seccom A-.| 13 sana utual Management com.*| _...| 2% 
Common B......------- National Trust Shares... 1012} 11% 
ceskecskischegnendbibihdeed 6° 


































































Industrial Stocks. 
7a | $$" liperty nating com..°%] Bu) A 
Adams Millis $7 pf w w.- MM iccces 
Acolian Co $7 pref.....- d30 | 50 Preferred_._...-- eines d812} 1012 
lian Weber P&P com 100) dl 4 ||Locomotive Firebox Co_..*| 710 | 13 
BSE: FT a8 | .--.||Macfadden Publict’ns com 56| 17 | 19 
Alpha Porti Gement pt.100) 112 |120 || $6 preferred..........- *| 56 | 60 
Laund --| gi 212 Corp com....... ee AS 
Book $7-..---- 100} 80 Merck Corp $8 pref....100} 71 75 
Amer Canadian Properties _* 2 Big Casket $4......- 76 | 81 
Cigar pref....1 55 | 85 $7 preferred..........- *| 107 (108 
Amer Hard Rubber $4..100] 420 | 30 || Natio com...) 38 
Hardware-...- 25| 39 | 41 ||National Paper & Type Co jd -.-| 40 
Amer Mig 4% com....- 106} 23 | 30 ||New Haven Clock pref.. onnel oe 
preferred. ....-.. 100} 50 | 60 || New Jersey Worsted pref... * 
M new..... s| 40 | 45 
North western 9 -- ecpmaae 100 |130 
Babcock & Wilcox 7%--100| 90 | 95 ||Nye Incinerator com.....-.. 1 5 
Baker (J T) Chemical com.*} 710 | 14 io: inetescnicedineriinatindnatinteanes ----}| 20 
Bancroft(J)&Sone$i.20c0om*} 5 | 10 ||Ohio Leather.............| 14 | 16 
ORIG 00} 68 | 73 SEE cendsonacesel Se. ta 
Bliss (E W) $4 Ist pref..50} 56 | 60 <a SUE 285 | 91 
24 pr Deanwatine 9 ~-~-||/Okonite Co $7 pref_...-. &4 pisses 
Bohn Refrigerator 8% pf 100} 68 pes — Wylie Fig: Co com... 15 18 
Bon Ami Co B com...-.-. 27 | 34 || $7 preferred__.......-- 80 | 84 
Bowman-Biltmore weetoee = omer 34 mf. Dertvatives_._.- 6 9 
1st preferred.......-- 9 ||Pick (Albers) pref with warr| ----| 35 
2d preferred .....---.- i ----| 4 ||Poole Eng & Mach class A..| -.--| 3 
Brunsw-Balke-Col $7 pref.*| 75 | 80 > SSS a ae 
Bunker Hill & Sull$3com 10} 48 | 53 ||Publication Corp $3.20com*} -...| 53 
Burden Iron pref.........- ---| 48 $7 preferred ...... OO} ..../103 
Reming’n Arms $7 ist pf 100} 78 | 83 
Canadian Celanese com...-_ 5 9 ||Riverside Silk Mills. ...-.-- 10 | 12 
is tibabese i aeapeialid 62 | 67 ||Robinson (D P) 1st $7 pf 100 75 | 85 
Carnation Co $1.50 com..*| 23 | 25 ||Rockwood & Co $4com...*| 33 | 38 
$7 preferred _........ 10212) --- etT0E . ccceccce 66 } 71 
Chestnut Smith com.....-.-. jones | Rolls-Royce of America. .-- o- , 
Preferred.............-.| @5 | 15 || Preferred............ 
Childs Co $7 pref..-...- 88 | 94 ||Roxy Theatres unit.......- 12%) 15% 
Clinehfield Coal Corp --100 d212} 6 CS kittidemeisnnsins 7g} 1% 
$7 preferred......... a5 | 75 Praterred b ...ccccanccocs 121g] 15 
Color Pictures Inc........- 1 212||Rubel Corp com......--.-- 6 8 
Columbia Baking com .... M4) 1% Pion ccimeeconaccss 25 29 
1st preferred_.........- d2\2| 5i2||Ruberoid Co $4....-..-- 100} 36 | 40 
, s.r Igi 2 
Colts Pat Fire Arms Mfg.25| 14 16 |\Safety Car Heat & Ltg.100} ----| 65 
Congoleum-Nairn $7 pf 100} 100 | ---||Scovil) Manu iid 32 
Crosse & Blackwell com. -.. 112 Shippers Car Line..-....--. 18 | 23 
Crowell Pub Co $3 com new} 57 | 61 er M -l 
$7 preferred ...........- 104 {109 ||Smith (A O) Corp N D $2 * 
Solid mic Ltd.......- 
Deep Rk Oll&Ref $7 pf 100) d25 | 35 |iSplitdort Tictnnne 
De Forest Phonofilm Corp... 1 3 |\Standard Screw Co..--.. 
Dictaphone Corp com....*| 18 | 22 |iStandard Textile Prod..100 
eS 100} 100 |103 37 ° sidiahegnianasapinaven 
Dizon (Jos) Crucible $8100} 123 [128 $5 class B_...-...-.-- 
a on Die Cast 7% ptf 50 16 isa Stetson(J BGs $6.25 com _* 
oaesceseeeee oon 2 oeacescesoe= 
Dewgias Shoe $7 — ee 27 | 35 
Draper Corp $4....-... 34 | 37 ||Taylor Mili Gorp $2.50com * 
Driver Harrie $7 pref_..100) --..-| 74 ||Taylor Wharton Ir& 8s com* 
Dry-Ice Holding Corp..-.-_- ee Preferred. _.........- 
Ti Products Corp $4 pf 50 
Eisemann Magneto com... 4 9 ||Trent Process Corp.......- 
87 preferred ......... 100} ..-..| 85 |/Tubise Chatillon $7 pf B 100 
Franklin Ry Supply $4...*| ----| 45 ||U Mig Co we 
Fuel Oil Motors Corp com .. Ig 5 HO Business Pub $7pf100 
fing $7 pf.100) 103 {108 ||United Publishers $7 pf. 
Graton & Knight com.... ----) 4 |/0 8 Finishing $7 — 
$7 preferred......... 00 5 | 30 ||Walker Dishwasher com--.-_ 
Great Northern Paper $3.25) 24!2| 26 || Welch Grape Juice com.-.-_ 
amie Ao leat asst et - ae W Va Pulp & Paper $2 com * 
we Sceale_..............| 5 | 8 || $6 preferred._..... 
ne _ RE 26 | 29 Steel $4 com_.100 
Hudson River Nav com....} dl 3 $8 preferred A_....-.- 
ha er satensacahiapie doupaieaalibsleill d30 | 45 $10 preferred B...-.- 
Industrial Accept com.... ----| 5 ||White Rock Min Spring— 
eanmmtinnn $7 ist preferred......100 
pik aneebakaeninal 100 5 Eaghanen dite 
Lanston Monotype M $6100) 8712 
Lawrence Port] Cem $4 100 45 || Preferred...........- 





















Telephone and Telegraph Stocks. 








« 147 
New England Tel & Tel.100; 132 


84 
110 
139 
115 

9 










134 











N Y Mutual 


83 

62 ||\8o0 & Ati Teleg $1.25_--.-- 25 
44 ||\So& NE Telep 8% _---- 100 
92 ||S W Bell Tel 7% pref_-_.100)- 


Wisconsin Telep 7% pf.100 





00 
Northw Bell Tel pf 634.100 
Pac & At Teleg U 8 1%-.-25 
Peninsular Telep! bd 


h $1.40-- 


$.60 preferred 











Chain 





Store Stocks. 















































Bohack (H C) Inc.— Melville Shoe Corp— 

7% lst preferred .__.. 100; 99 |102 ist pref 6% with warr.100| 87 | 91 
Butler (James) common....| ....| 2 ||/Metropol Chain pref....100) ---.| 7 

PROTO. ccnsincdonaa 100} __..| 25 ||Milier (PD & Sons pref...106)} 30 40 
Diamond Shoe pref with war} _._.| 85 ||Mock Juds&Voehungerpf100| 53 63 
Edison Bros Stores pref_100| 72%! 77 ||Murphy (8. C.) 8% pf. . 100 a95 {110 
Fan Farmer Candy Sh pf.*} 3014) 3314||Nat Shirt Shops com -- --- 5 7 
Fishman (H M) Storescom.| _.._| 16 Preferred 8% ----.-.-- oo oun Te 

pa RE _.--| 90 ||Nedick’s Ine com___..--- * Ig} lg 

Newberry (J) Co. 7% pi 100/¢ $3 | 88 

Gt Atl & Pac Tea pref..100| 118 |121 ||IN Y Merchandise ist pf_ 100 70 85 
Kobacker Stores pref...100/ 4712! 5712||Piggly-Wiggly Corp. .---- 56 | 10 
Kress (S H) 6% pref__.-..- 10 | 1014||Reeves (Denial) preferred 100 98 j102 
Larner Enotes 615% peek w w 73 | 76 ers Peet Co com....100/¢ 20 oo 
Lord & Taylor......... 100} 4200 /|250 ||Schiff tt Co Sin Sere 60 70 

pA Re 6%....100)| d94 -..||Silver (Isaac) & Bros pf_100) 55 60 

Second preferred 8% ..100| d97 .-.||U 8 Stores Ist pref 7%..100; 43 45 
MacMarr Stores 7% pi ww) 71 | 75 

Sugar Stocks. 













Sugar.........100 
Amer 


% preferred ........100 





25 | 28 


llg' 3 
58 | 63 
80 | 85 


Sugar Estates Oriente pf 100 
United Porto Rican com.... 
Preferred. 





21 














* No par value, 


@ Last reported market. 


tNew atook. 


s Ex-dividend. 


® Ex-dividend of $65; 


9 Ex-tights: 
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Quotations for Unlisted Securities—Conciuded—pPage z 








New York Bank Stocks. 








Brooklyn National...... s 
Onase : pmnectrweumaaen 
Chatham-Ph Nat Bk & Tr 20 
City (National .........20 














Trust Companies. 





~----100] 195 {210 
Banca Comm Itali-na Tr 100} 212 /220 
Bank of iy Trust..... 25 27 
Bank of Europe !rust...25) 48 | 58 
Bank of NewYork & Tr_100 560 
iujimeoupaingeuiben 10, 98'4'101%4 
Bronx County.........- 20; 29 | 34 
|, eS 100/ 445 (465 
Centrai Hanover.......- 20] 237 |242 
Chemical Bank & Trust..10| 47%4| 49% 
Clinton Trust.......... ineen ae 
Continental Bk & Trust.10) 2134) 24% 
Corn Exch Bk & — 101 (105 
County 3319] 3512 

















Hibernia Trust 


Trust Co 0 







































































Insurance Companies. 








sane 
feago Fire & Marine. ..10 

City of New York......100 

Colonial States 


10 
Globe & Rutgers Fire. ..100 
Great American......... 10 
Great American Indem'y _10 
































































































































































































Halifax Insurance....... 10 
Hamilton Fire.......... 50 
Hanover. .............- 10 
reer e ene “se 
Mi csimeeninahans 
Hart! Steam Boil Ins&Ins a6 
i ciiommaichecntiinnth 31 | 32 |\Transportation 
Home Fire & Marine”. 7210 25 | 30 Po oon Fire... 
20| 25 | 25% | Home Fire Security....... 5%) 6% i108 
Continental Ill Bk 100, 304 .308 ||Northern Trust Co..... 100] 450 |460 j Homestead............. 10] 17 | 19 fic  reeew 6 Geers OF 
First National -_-...---100 458 |463 ||Peoples Tr & Sav Bank.100| 225 |290 | Hudson Insurance....._- 10} 20 | 25 |\U 8 Fire..............- 
Vorman National. ...... 20 | ---||Strauss Nat Bank & ie 148 is ee LE & Exp of N Y.25 a + eee & Shippers. .100 
Trust & Sa --\30 435 1445 ||Union Bank of 122 ependence............ | VICCOSY 2. « o we ncccccsnace 
Harris vings Oateago.1 Independence indemultyi0| 4 | 7 Virgin 
Industrial and Railroad Bonds. 
E 1 % — eet cadl 
yoy te pny ts, 1947340 ini toa 2. 3 A&O\d 0 Realty, Surety and Mortgage Companies. 
Am Type Fares. 1937 Man} 100 |163 ”||Mattory Seeamasti ip 5ée.73asa3| 99 | 
= = ry : sg~ | Bond & Mortgage Guar 83!2| 8612 |International Germanic Lta.| 15 | 20 
Debenture 6s, 1939_M&N 100 103 Mere ts Refrig 6s, 37. . 95 98 Empire Title & Guar...100 105 115 Lawyers Mortgage i dia 20 3 41% 
Am Wire Fabrics 1st 42 M4&Sid 80 | 90 ||Middle States Oil 7% notes. 7 15 Franklin Surety........... 10 12 ||Lawyers Wes Mtge & Ti.100| 150 |170 
ee et sate “a - eg Sve tees *. 3 phe = 45 Guaranty Title & Mortgage| 200 [225 ||National Title Guaranty 100) 32 | 33 
Comm 7e “34 M&S} 100 |102 ||N ¥ Shipbidg S6, 1946 M&N| 89 | ___ | H0meTitleInsurance...-26) 38 | 43 |/State Title Mtge.--...- —_ a) 
Bos & Alb RR 5s Oct’63 J&J| 107 .--||Pteimont & No Ry 56,°564J&3; 80 | 85 
Bos & Me RR 6s 1933_34&J| 102 |10312|/Pierce, Butier & P 648, ‘42; _..-| 40 
Stk ¥ . 1961--| 83 | 86 ||Realty ‘Bee 68,°37 J&3| __-_| 88 Aeronautical Stocks. 
eee stat dhe Male Se | 45 (lararnce SN EM) | $8 
5, roadway 5s, ° 
Consol Tobseco 4s, 1951_--|d 90 | ---/|80 Indiana Ry 48, 1961 F&A\ 60 | 6212 | Aincrioan Alcporte "Cotpc2| “iq ok ltoameear Rinne & Mosnew-| 22) oe 
Continental Sugar 74, 1938-_ 4 11 j/Stand Text Pr 6s, "42M4&S| 40 45 Aviation Sec of New Eng_- Bt 3 8 
Eau! Office Bids a, isg.-| 62 | _,-[Smethers Wells, Titus- oo | Centra Airport eR a “<7 = 
Fisk Tire 8. anee Va, S268, Eeeacconcenl Cle ite Le ae 
Haytian Corp 86 1938... ... 20 "| 24 ||Tol Term Rit 454s,"67 MAN 20% boy ep ee A Gouthert, Air Transport... Sl Se 
eee ee Moe rer or siz ware Genie rg "87 34D 18 ose --- | Federal Aviation.........-| 3 | 6 ||Warner Aircraft Engine----| 1 | 2 
. - 2 2 . -<- 
Journal of Comm 6s, 1927/4 89 | 93 ||Witherbee Sherman 22 General Aviation 1st pref.-./ 16 | 18 ||Whitteleey Manufacturing--) -...| ‘2 
Bans City Pub Serv 6s 1951 43 | 46 || Woodward Iron 5s,’52_ 2&3 75 | 78 
Short Term Securities. Railroad Equipments. 
Bia | Ask | Bid | Ask Bid | Ask Pat| Bid | Ask 
Allis Chai Mfg 6e May 1937/| 10114/10112|| Jeneral Motors Acceps— Atlantic Coast Line 6e-....-. 4.00| 3.70||Kansas City Southern 544s8.| 4.40] 4.00 
Alum Co of Amer 5s May “62) 104 /104l2 5% ser notes...Mar 1932) 10112) _.. Equipment 6 4a.-......-- 4.05) 3.85||Loulsville & Nashville 6s...|; 4.00) 3.70 
Amer Metal 62 1934 A&O; 80 | 85 5% ser notes...Mar 1932) 101'2} ._. {| Baltimore & Ohio 6s_.-.-..-.- 4.00! 3.70|| Kquipment 644s......-.- 4.00] 3.80 
Amer Rad deb 4)48 May '67; 99%4/100 5% set notes...Mar 1934] 10112} ___ Equipment 414s & 58..--| 4.00) 3.80||Michigan Central 66_.-.... 3.75| 3.25 
Am Roll Mili deb Se_Jarn 48) 7314) 75 5% ser notes...Mar 1935] 10112; __. | Buff Roch & Pitts equip 6s_|; 4.10) 3.80 Equipment 6e.........--. 4.00; 3.50 
‘Amer Wat Wks 6e 1934 A 4&0] 1021;'102%s|| 8% ser notes.. Mar 1936] 1011s) ~~~ | Canadian Pacific 6348 & 68.| 4.40] 4.20||Minn St P & 89 M440 & Bel 4.40| 4.00 
Beli Tel of Can 66 A Mar '55| 10612 10714|| Coppers Gas & Coke— Central RR of N J 68..---- 4.00| 3.70|| Equipment 6348 & wiraer. 440} 4.20 
Baldwin Loco 5s 33 M&8| 99%|100 Debenture 5s._June 1947; 98 | 99 | Chesapeake & Ohio 6s..-.-| 4.10] 3.80||Missouri Pacific 6}4s-. 4.40] 4.00 
Oud Pkg deb 5348 Oct 1937) 95 | 9512|\|Mag Pet 4}<s Feb 15 °20-"35| 10112} ___ Equipment 6}48...--.---- 4.00; 3.80|| Equipment 6s_.........- 4.00} 3.80 
Eélieon Elec Ili Boston— Marland O1]— Equipment 64_....------ 4.00} 3.80||Mobile & Ohio 58.........- 4.30} 4.10 
354% note Novi ‘31 M&N! 10 sicaui Serial 6% notes Junel5°32; 97%) 9812 | Chicago & North West @s...| 4.00} 3.80!|New York Central 44s & 5s} 4.00) 3.80 
4% notes Nov 1 ‘32 M4&N); 10153/10214|| Mass Gas Cos 648 Jan 1946) 104%4)105!4 Equipment 6+4s.-..----.- 4.10; 3.80}| Equipment és..........- 4.00} 3.70 
5% notes Jan 15 '33.-J4J| 10314,103%4)| Proc & Gamb 4a July 1947) 104 [10412 | Chic R1& Pacée& 5a..-| 4.10! 3.85)| Equipment 7se..........- 4.00} 3.80 
Galf Ot] Corp of Pa— Sloss-Sheff 8 & I 644a--1931| 100 | __- oe aulpment 6s ia Aci ah AE 4.00] 3.70||Norfolk & Western 4s..--| 4.00/ 3.70 
Debenture S_..Dec 1937| 1004/101 |/Onion Of] 56 1935-...F&A| 9385s) 9912 | Colorado & Southern 6s...-| 4.25) 4.00)|Northern Pacific 7s......-- 4.10| 3.90 
Debenture Ss...Feb 1947) 1007s!101%'|United Drug &s 1932..A&O} 100%'1011!2 | Delaware & Hudson 6s_-..-_- 4.00) 3.70||Pacific Fruit Express 76....| 4.00) 3.80 
Debenture 56 1933..A&O} 10024,)10112 | Erte 444s & Se_---.------- 4.40} 4.10)| Pennsylvania RR equip 56..| 4.00) 3.75 
| Equipment ts.....------ 4.60] 4.20||Pittaburgh & Lake Erie 6348] 4.00| 3.80 
Great Northern 6s.....---- 00} 3.70||Reading Co 4s & 5e.....- 4.00| 3.75 
ba W Bond a ee wane er <0 Hrs Seaboard Air Line Bice & te 3:00 530 
“ ocking Valley S¢..--.-..- 00} 3. ard Air Line 5s : . 
acer = - yee ae ele re a “~~ a Co 448... ‘= so 
R ‘ Mlinots Central 4s Mee 00} 3. ulpment7s .........- > . 
Alton Water 56 1956...A&0; 9412 96 |/Hunt’ton W Ist 6s °54.M&Sj 102 eee Equipment 66_-...---..- 4.00] 3.70||Southern Ry 4348 & 58_...- 4.00} 3.80 
Ark Wat let 56 A ‘56--a&U) 98 ini ist m 66 1954 ser B--M&S/ 99!2 10012 Equipment 7s & 6%6-.-.--| 4.00) 3.80|| Equipment 6s.......-..- 4.00| 3.70 
tabula W W 58'58.A&0; 95 | 97 ||Joplin W W 58°57serAM&S! 94 | 95 | Kanawha & Michigan 66.-.| 4.00! 3.70||Toledo & Onlo Central 6s...| 4.00| 3.70 
AtianticCoWat 58°58 AM&S) 94 | 96 ||Kokomo W W 58 1958_J&Dji 94 | 96 { Union Pacific 7a.......-.-- 4.00! 3.80 
wait m be 1954 cer BSED 101 [102 *l|\Monon Val W 834060. J&3| loots 19; . 
m ser B. 01 0 Monon 8 ’50- 10012) 19112 
lst 58 1957 ser C_.--F&A| 101 |102 ||Richm'd W W ist 5e’°57M&N| 9514) 97 Investment Trust Stocks and Bonds. 
Butler Water 56 1957--A£O} 95 | 96 ||St Joseph Wat 58 °41__A&O] 99141100 
City W(Chat) 56 B’64.J&D; 1101's} --_||South Pitte Water Co— Amer Bank Stk Tr Shares-- 5%! 614|| Inter Germanic Trust....-.. 16 19 
Ist Se 1957 ser C__..M&N! 101'2 103 Ist 68 1055....--.-- F&A! 10014]101 Almerican & Continentai...-| 8 | 11 ||Invest Fund of N J_.....- 71g} 8% 
ater— ist & ref 53 ‘60 ser A-J&J| 100'2/10112 | Amer Invest Trust Shares. - 4%,' 514)|North American Trust Shs. 5g, 55g 
ist Se '66 B........ F&A! 10114'102'4|| 1st & ref 58 60 ser B_J&J| 100121101 | Bankers Nat Invest com A.| 20 25 Old Colony Inv Tr 445% bds| 70 | _.. 
ist m 5s °57 ser C.._F&A} 101 pm ‘'teWW fs 49 A J&D) 102 ._.. | Beneficial Indus Loan pref..| 37'!2) 43'2||Shawmus Association com..| 1319) 14 
Davenport W 66 1961.J&J| 95 | 97 lst m 5s 1956 ser B..J&D} 98 [100 Central Nationa] Corp A...| 14 19 ||\Shawmut Bank Inv Trust... 6 Jeh 
EB St L & Int W be '42_J&3; 99 (100 ||Texarkana W ist 5858 F&A) 9312 96 I ee ke 2 7 6348s wavovosedacasd 1942) 70 | 75 
ist m Ge 1942 ser B..J&J)| 10212 _-..'| Wichita Wat ist 66 °49_ ... | Colonial Investor Shares...| 1612) 17!2 SSeceeconesttodwe 1952} 70 | 75 
ist Ge 1960 ser D....F&A) 96% 98 lst m 56 56 ser B..F&A! 98 }1 Commonwealth Tr Shares. - Cts) Tigi Ga cccccccosecossed 1952) 110 éue 
ist m 5860 serC...M&N/ 9812) 99% | Continental Metrop Corp A} --..| 22 Corporations. _... 67%; 77% 
Continental Secur Corp...*| ....| -~-.|/Standard Ol) Trust Shares A Sig} 22. 
Preferred ....--.-------- conus Oe Claes: Be oc cnseccnsccccs 4%! 5le 
Devonshire Investing com._' 27 ' 29 ‘York Share Corp......... 181g 20 
© Mu par value: s And dividend, 4 Last reported market, 2 Ex-lividend, yEx-rights, 









Current Earnings— Monthly, Quarterly and Balt Deariy. 








— 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


it covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 
The accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes those given in our issue of June 20 and also some of those given in the issue of June 13. 


The object 


of this index is to supplement the information contained in our “Monthly Earnings Record,” which has been 


enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. 


The “Monthly 


Earnings Record” was absolutely complete up to the date of issue, June 12, embracing every monthly, semi- 
annual and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the June number of the “Monthly 


Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 


But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplementary index in the 


“Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 


furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 


A 


further valuable feature is that at the end of every return, both in the “Chronicle” and the ‘Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle”? where the 
latest complete annual report of the company was published. 








Issue of Chrontcle. 
Name of Company— When Publtshea lage 
Acadia Sugar Refining Co., Ltd....June 27-4768 
Acme Glove Works, Ltd June 27__4768 


Addressograph Muitigraph Corp....June 13..4390 
Administrative & Kesearch Corp....jJunme 13..4414 
Akron Canton & Youngstown. .-.-..- June 27..4749 
Alabama Great Southern..........- June 27..4750 
Alabama Power Co...-...-.---------- June 27.4745 
Alabama Water Service Co.._......- June 20_.4576 


Amalgamated Electric Corp., Ltd....June 27_.4768 









Amaigamated Sugar Co. ...-...-.-.- June 20._4591 
American Car & Foundry Co. .....-- June 27..4753 
Amer, Community Power Co......--. June 13..4406 
Amer. Commoaweaithns Pow. Corp..June 20.4577 
American Naturai Gas Corp.......- June 20__.4576 
American Department Stores, Inc...June 27..4745 
American Gas & Electric Co......... June 27..4756 
American Gas & Power Co.........- June 13..4406 
American Utilities Co....... nei June 6..4234 
Anglo Persian Oil Co., Ltd 

BEE AEE Ti sicvticasctsatacenncese 

ARUREE GOOD: wicvccccccacccosccanii 

Associated Gas & Electric Co....... June 13..4400 
Associated ‘Tei, & Tel. Co.........-. June 13..4406 
Associated Telep. & Teleg. Co....-.- June 13_.435% 
DRIORMS GES Bho on wp concuiisanisiode June 27..4749 
Atl. Gulf & West Indies S.S. Lines...Jume 27..4745 
Austin Nichols & Co., Inc .......-.. June 27_.4769 
Baidwin Rubber Co...............- June 13_.4415 
Baltimore & Ohio KR. Co. PES Sree June 27.4749 
Bangor Hydro-kiectric Co.......... June 13..4496 
Wares Beat. GotWacncactuncescocces 

Bay State ee Gi dicphstacadeuws 

ent MAN GIB s . Cc wtcdctandncdstiae 

ae Gh Boheek Geis cis cccdsadaccousts 


Botket, (Genk intense 
Boston & Maine RR 
Bower Roller Bearing Co 
Brazilian Tract. Lt. & Pow. Co., Ltd.Jume 27_.4745 
Broad Kiver Power Co..........--- June 6..4257 
Brookiyn Mach. Trans. Syst., incl 

Bkiyn. & queens Transit System_June 27_.4745 
Brookiyn & Queens Transit System._June 27_.4745 








PENNS DONG eS iddca cack ckaewece June 27..4770 
Bufiaio & Susquehanna RR--.....-- June 27_.4749 
Caiamba Sugar Estate_..........-- June 13.4416 
California Uregon Power Co......-. June 20_.4577 
California Water Service Co____.._- June 20.4577 
Canada Paving & Suppty Corp., Ltd_June 13.4416 
Canvdian Converters Co., Ltd June 13_.4416 
Canada Packers, Ltd._...-... --.June 27..4779 
Canadian Wineries, Ltd............ June 27..4779 
Cr Se Sa coat nemchcascomne June 13..4417 
Carolina Power & Light Co_........ June 13..4407 
Cavanagh Dobbs, Inc. .....-....--- June 27..4745 
SAO ae Bemis CIOs g BERD s < ccc coccwcccnes June 13_.4417 
Central Airport, inc. .............- June 20_.4594 
Central Arizona Light & Power Co._June 20_.4577 
Central Power Corp._.....--..-..-- June 20..4577 
Central RR. of New Jersey__...-...- June 27_.4749 
Centrai States Utilities Corp.__...._ June 27..4749 
Central Vermont Pub. Serv. Corp_..Jume 27_.4745 
Central Vermont Ry., inc.........- June 20..45384 
Chesapeake & Ohio Ry. Co June 27..4749 
Chester Water Service Co__........- June 20_.4577 
Chicago & Alton RR....--......... June 27_.4749 


Chicago Great Western RR June 27.4749 
Chicago St. Paul Minn. & Omaha_._June 27_.4749 


Chicago Surface Lines............. June 20..4577 
Cin. New Orleans & Texas Pacific...June 27..4750 
ON OE ey eas June 20.4577 
Citizens Water Service Co......._.- June 20_.4577 
City Machine & Tooi Co............ June 13_.4418 
a I iS ads alin an dial npg neomies June 27..4745 
Clarion River Power Co......-..... June 6..4237 
Collins & Aikman Corp..........-.. June 27..4745 


Cee S000 Ce ks cos mcoccouwas June 27..4770 
(The) Gasenkorh & South. Corp...June 27._.4745 





Community Power & Light Co_._..- June 20. .4577 
Conemaugh & Black Lick.....-...... June 27_.4749 
Connecticut Electric Service Co....June 20.4577 
Consolidated Gas Co. of N. Y -June 27_.4758 
Consumers Power Co.-.....-....... June 27..4746 
Continental Motors Corp........... June 27_.4746 
Continental Shares, Inc...........- June 20_.4595 

imperial Millis, Ltd_.......- June 20..4596 
Dallas Power & Light Co........... June 13..4497 
Derby Gas & Electric Corp._........ June 27_.4746 
Detroit Edison Co: ..........-...2-- June 20__.4577 
Detroit Majestic Products Corp..-_-.- June 20_.4597 
Detroit Street Rys.............- «--June 20_.4577 
Detroit-Toiledo & fronton RR-_-.._.. June 27_.4749 
Dominion Gas & Electric Co........ June 13..4408 





Issue of Chrontcle. 
Name of Company— When Published Page 
Dominion Rubber Co., Ltd June 13_.4418 
Douglas Aircraft Co., Inc .-June 27_.4746 
Driver Harris Co.................-. June 20..4596 





Dufferin Pav. & Crush. Stone, Ltd..June 13..4418 
Kast Kootenay Power Co., Ltd._..-- June 13_.4408 
Eastern New Jersey Power Co-...-.-.-- June 27..4746 
Rastern Offices, Inc...........-.-.-.-.- gune 13..4419 
Eastern Utilities Associates_-_--._..-_- June 27..4746 
Lasy Washing Machine Co., Ltd....June 13_.4419 
Edison Brothers Stores, Inc......-.- June 13..4397 
Edmonton Radial Ry_.....-..--.--- June 27..4746 
Eiectric Power & Light Corp...-.-.-- June 13_.4397 
Elgin Sweeper Co.................- une 13..4419 
Empire Gas & Electric Co. .....-..- June 6..4239 
os ni oe incl ate ab eee June 27_.4750 
Ercote Marelli Kiectric Mfg. -Co__-..-.- June 13_.4419 
Se ee GN, 0 . ancdaweccsconumn June 13_.4420 
Swe Peemewen Ge... ..s.ccccccccs June 13_.4420 
Exchange Buffet Corp.............- June 27..4772 
i Cc ceciiwccncncssenss June 27_.4746 
Fall River Gas Works Co-_-_....-..-..-- June 27..4746 
Federai Knitting Milis Co. ...... ..- June 13..4420 
Federal Light & Traction Co_.....-.- June 27.4758 
federal Mining & Smeiting Co. --_-- June 20..4577 
Federal Water Service Corp....._.-.- June 20_.4577 
(M. H.) Fishman Co_.............-- June 13..4420 
Florida East Coast Ry. Co__......-- June 27_.4749 
Florida Power & Light Co.........-. June 20_.4578 
Florsheim Shoe Co-_.-.....-..-_-..-. June 13_.4397 
Fonda Johnst’n & Gloversv’le RR_._._June 27_.4750 
Ft. Dodge Des Moines&So.RR.Corp_June 27_.4754 
Fort Smith & Western Ry__._....... June 27..4749 
Foundation Co. of Canada, Ltd_-__-__ June 27_.4772 
le Si cision ae sccennaaneoe June 31_.4425 
Galveston Wharf. -.................. June 27..4749 
Generali Aviation Corp._.........-- June 13..4421 
General Empire Corp.-._..........-.- June 20__4578 
Generai Gas & Electric Corp... .- June 13_..4462 
General Italian Edison Electric Co._._.June 20__4587 
Generali Steei Castings Corp.___..-- June 20_.4578 
Generali Steel Wares, Ltd........ - June 13.4422 
<senrgee Tower Co.................. June 27..4746 
PC ees an iwnccnecace aoe ee June 27_.4749 
i Cle icctnenanasasabens June 13..4422 
Gilmore Oil Co., Ltd..............- June 13_.4422 
is, ©.) Gotemam Co......6...ccccne June 13..4422 
Golden State Co., Ltd.............- June 27.4773 
Gorton Pew Fisheries Ge., 144...264 June 13_.4422 
Goodyear Shares, Inc._-..-..... ... June 20_.4578 
Gotham Knitbac Machine Corp....June 13_.4422 
Grand Trunk Western RR___._____- June 27_.4749 
Great London & Counties Tr., Ltd._.._.Jume 27_.4746 
Great Northern Ry.--_.............. June 27_.4749 
Green Mountain Power Corp_-_-_-__-_- June 27_.4746 
Greenwich Water & Gas System, Inc.June 20__4578 
Grocery Stores Products Co_._..____ June 27_.4746 
Hackensack Water Co............- June 13__4393 
Haiku Pineapple Co., Ltd_......._. June 20_.4598 
PS Com adaneconacacsance June 20_.4599 
Hamilton Woolen Co..............- June 27_.4747 
Hammermill Paper Co.............- June 20_.4599 
Havana Electric Ry. Co............. June 27..4759 
Haverhill Gas Light Co_..........__ June 27..4746 
Hawaiian Commercial & Sugar Co., 

DCE Cim ec ameiahetnenascdddincee June 20_.4599 
SN CE Es alin wo hac hiocionmame'a June 20..4599 
oe Se ean June 20__4599 
DRE BE Gains nn nee incsncee June 27_.4774 
Honolulu Plantation Co_._....._... June 27_.4774 
Honoiulu Rapid Transit Co., Ltd...Jume 27_.4746 
Honomu Sugar Co.....-......---.- June 27__4774 
Morn & Marsdart Co................ June 13.4423 


Houston Lighting & Power Co_.._. June 13..44069 
Hudson & Maahattan RR. Co_.-_..-. June 20__.4578 
SIN TID ce Sees chs tt co axes to sch niches cei June 20..4599 
Hussmann Ligonier Co_...._......- June 20__4600 
Hutchinson Sugar Plant’n Co-_.-.-- June 27..4774 
I. G. Farbenindustrie Aktiengeseli- 

SOOT dint deed we co nchsewenee June 20__4600 


Illinois Water Service Co........... June 20._.4578 
Indianapolis Power & Light Co 
India Tice & Rubber Co 





Interborough Rapid Transit Co--_.._ June 27..4747 
Intercontinents Power Co__.....-.- June 27..4760 
interciake Steamship Co... .......- June 20.4600 
laternational Great Northern----.-.- June 27..4749 


Internat. Rys. of Central America._June 20__4580 


International Telep. & Teleg. Corp._June 13._439%8 
Interprovincial Brick Co., Ltd_._-..- June 20_.4600 
Interstate Power Co...-.........--..- June 27_.4747 
investment Foundation, Ltd_.._... June 135..4423 















Issue of Chrontcle. 

Name of Company— When Published Page 
Italo-Argentine Electric Co_.......-. June 20__4578 
Jefferson Electric Co_............-- June 20__4600 
Kalamazoo Stove Co...... --June 20__4600 
Kansas Gas & Electric Co........-- June 20__4578 
Kansas Okla. & Gulf Ry_--.....-.-.-- June 27_.4749 
Kent Garage Investing Corp-..-..-.-.- June 27_.4775 
Kilauea Sugar Plantation Co-....... June 27..4775 
REGGE GORE GOs ocadkvcedsconezcsvae June 27.4775 
(B.) Kuppenheimer & Co., Inc....-- Jupe 13_.4398 
Lake Foundry & Machine Co-........ June 27_.4747 
abides coos ti iter cain ais dh es June 27_.4749 
La Sallie Extension University, Chi._.June 20_.4601 
CIEE OP Giidd cu ccs scoucsccestwestn June 20__4601 
Se AD ee are June 27_.4776 
Lehigh Valley RR. Co......-...---.- June 27_.4749 
ROE Tess ER cctcddnnccouseanes June 27__4776 
(Fred. T.) Ley & Co., Inc........-..- June 27__4776 
Lily Tulip Cup Corp..-..-.--.-.-.-. --June 27__4747 
Louisiana Oil Refining Corp._.....-. June 13..4424 
Louisiana Power & Light Co......-. June 13..4398 
Louisville Gas & Electric Co.......- June 20_.4578 
OUR IE tres citi mated od a June 6..4240 
Lyons Magnus, Inc.-.-.-.......-.---- June 27..4776 
McWilliams Dredging Co.-.......-- June 20_.4601 
MacFadden Publications, Inc.....-.- June 13_.4425 
Maine Central RR....-....--..-.--- June 27__4751 
Manhattan Shirt Co._.-......-....-- June 27_.4747 
Manning, Bowman & Co-.......--.-- June 20_.4602 
Basket Steect RY. ..- .cccecccencese June 20._4578 
Market Street Ry. Co_......-.--..---- June 27_.4747 
DEOUOEIEK BEMIG 6 no co cncsccunasoce June 6..4253 
Meckelberry’s Food Products Co....June 27..4777 
Melichers Distillers, Ltd.......----- June 20__4602 
Memphis Natural Gas Co_-_-.-------- June 27_.4747 
Merch. & Miners Transport’n Co_..June 20__4602 
Mercury Milis, Ltd.............--... June 27_.4777 
Rietel Tease Coem. .....-<nccccescce June 27_.4777 
Metropoiitan Edison Co-......-.----- June 6..4240 
(The) Metropolitan Paving Brick Co_June 27__4777 
Mid Continent Petroleum Corp_---- June 27_.4747 
Midiand Valiey RR. Co_-_.-----.---- June 27_.4750 
Minneapolis & St. Louis RR. Co....June 27_.4750 
Minnesota Power & Light Co_....-- June 20__4578 
Minnesota Power & Light Co....-.--. June 13_.4410 
Mississippi Power & Light Co.....-. June 13_.4398 
Missouri-Kansas-Texas Lines_-_---.-- June 27_.4751 
Missouri-Kansas-Texas Pipe Line_...June 13._4425 
NT Eg eee June 27__4750 
(Robert) Mitchell Co., Ltd_........-- June 20_.4602 
Beemene 2 ORG. ccc woscwccecocscese June 27_.4750 
Mock Judson Voehringer & Co.....- June 13_.4426 
Montana-Dakota Power Co-...-...--- June 27_.4761 
Dt 1... dontnccdunescksnoss June 20__4580 
Montreal Cottons, Ltd_.....-.----- June 27_.4778 
Moore Corp., Ltd.............-..--- June 27__.4778 
Morrison Brass Corp--.--.---.--.------ June 27__.4778 
(J. K.) Mosser Leather Co-......---- June 27_.4778 
Mountain States Power Co_-_.-...--- June 20_.4578 
Mount Royal Hotel Co., Ltd_...---- June 27..4778 
Muirheads Cafeterias, Ltd Sit bon ww June 20_.4602 
National Breweries, Ltd__--...----- June 27_.4778 
National Food Products Corp.....-- June 13_.4426 
National Power & Light Co_-_-_...-- June 27_.4747 
National Rubber Machinery Co-..-.-- June 27_.4779 
Nationai Standard Co......-.------ June 20_.4578 
(Herman) Nelson Corp-.-.-.--.-.------ June 27_.4779 
(The) Nevada-California Elec. Corp.June 27_.4747 
Newburgh & South Shore Ry------- June 27_.4750 
Newmark Mfg. Co------------------ June 27_.4779 
New Mexico & Arizona Land Co....- June 13_.4427 
Newport Electric Corp------.------ June 27.4747 


New York Central Electric Corp....June 6. .4241 
New York, Chicago & St. Louis RR.._June 27__4749 


N. Y. N. H. & Hartford RR. Co_-_-_-.- June 27__.4751 
New York, Ontario & Western Ry...June 27__4751 
New York Rapid Transit Corp------ June 27_.4762 
New York State Elec. & Gas Corp...June 6__4241 
New York Water Service Corp__.--- June 20__4578 
N. Y. Westchester & Boston Ry. Co_June 27__.4758 
Norfolk & Southern RR-_-.-.......-.- June 27..4750 
Norfolk & Western Ry-_.....--..---- June 27_.4741 
North American Co---............- June 27_.4763 
Northam Warren Corp.-....-...-.--- June 27..4779 
Northern Pacific Ry----..-..-..----- June 27_.4750 
Northern States Power Co__..._..-- June 20_.45738 
Northwest States Utilities Co __.... June 27_.4763 
Novadel Agene Corp.-......-..--.---- June 27_.4779 
St SE CO be candncoarneeowns June 20__4603 
O’Connor, Moffatt & Co.........--- June 27..4779 
CN EE SIs notcdencenennenes June 27_.4748 


Ohio Water Service Co 
Oklahoma City-Ada-Atoka Ry-..... June 27. .4750 
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Issue of Chronicle Issue of Chronicle Issue of Chronicle 
Name of Company— When Published Page Name of Company— When Published Pag Name of Company— Whne Published Page 
Oklahoma Gas & Electric Co__.....- June 20__4578 | Puget Sound Power & Light Co__._. June 27..4748 | Sun Oil Co........................ June 27..4748 
Okiahoma Natural Gas Corp..-...... June 20__4578 | Reading Co-----.-------.-.--..-... June 27__4750 | Sweets Co. of America, Inc_..._.__- June 20_.4579 
GU TRS CBs is oon nnd penesaee June 27_.4780 | (C. A.) Reed Co-_-------.---.--.... June 27__4781 | Tampa Electric Co_._.......--.-..- June 27_.4748 
Oneida Community, Ltd_-..._..__- June 27__4780 | (Daniel) Reeves, Imc__..-.......... June 13—4429 | Technicolor, Inc._..........--..... June 20_. 
Onomea Sugar Co-___--.----.-..-.-. June 20__4603 | Richman Bros. Co_..--...-_.-..... June 6..4257 | Telautograph Corp... .........--... June 20._4579 
Ontario Silknit, Ltd__....-.......- June 27__4780 | Rochester Central Power Corp... .. June 6..4243 | (The) Tennessee Electric Power Co_.June 27.4748 
(The) Orange & Rockland Elec. Co__June 27__4748 | Rochester & Lake Ontario Water Texas Pacific Ry_...........-....-- June 27..4752 
Coweta Wisi i 5S SKS ce June 27..4780 Service Co...-..-..---........... June 20..4579 | Texas Power Corp__............... June 20_.4590 
pang athe era Water Serv. Co_June 20_.4578 | Rogers Majestic Corp---.-......... June 20_.4605 | Thompson Starrett Co., Inc_.......June 13..4431 
Page Hersey Tubes, Ltd_-_..._..._. June 27_.4780 | (Helena) Rubinstein, Inc.......... June 13..4429 } Toledo Peoria & Western RR_._.__- June 13_.4405 
Peabody Coal Co_..__..--_...-..._. June 27..4781 | Russeli Motor Car Co., Ltd_........ June 6..4258 | Trinidad Electric Co., Ltd........_- June 27.4766 
Petissier’s, Ltd... June 6.4255 | Rutland RR-_-.-----.---.--..-..--. June 6-..4227 | Truax Traer Coal Co_.............. June 13..4431 
Penmans, Ltd____........._______- June 26__4604 | St. Louis-San Francisco Ry. Co._... June 27_.4751 | Ujigawa Electric Power Go__...._.- June 13_.4414 
Pennsylvania Electric Co__..... -.-.June 6..4242 | St. Louis Southwestern Ry. ys 27_.4757 | Union American Investing Corp....June 20_.4608 
Pennsylvania Regional System_.____ June 27_.4751 | San Diate Consolidated Gas & E) Union Pacific System. __........._- June 27_.4752 
Peoples Light & Power Corp........ June 13_.4399 trie Ca ....-.--------..----.-.-. wag 20_.4579 | Union Water Service Co_........... June 20_.4579 
Peoria & Eastern Ry_._...._..__._- June 6.4234 — Spring Brook Water Serv- United Carr Fasterner Corp.__-__.. June 27..4783 
Peoria & Pekin Union Ry_-_.. -.June 27..4750 ice Ce. .--.----------+--~------- June 20_.4579 | United Rys. & Elec. Co. of Balto__..June 27_.4748 
Pere Marquette Ry_______- .-June 27_.4750 Seiberiina Rubber Co-.-...._-..-..- June 20__4579 | United Shoe Machinery Corp....... June 13_.4403 
Perfect Circle Co... ..June 27__4748 | Shawmut Bank Investment Trust__._June 20__4579 | U. S. industrial Alcoho! Co_....__. June 13..4432 
Philadelphia Co_.............----- June 20__4578 | Sheit Transport & Trading Co., Ltd_June 13..4401 | U. S. Smelting, Refg. x — Co..June 27..4748 
Philippine Ry. Co___......-.-.---. June 13__4400 | Sierra Pacific Electric Co._...-..._- June 27..4748 | Utilities Power & Light Corp._-._._ June 27_.4748 
Photo Engr. & Electrotypers, Ltd_..June 27_.4781 | Soo Line—System--.-.--.-..........- June 27..4752 | Virginian Ry................_. ..June 27_.4752 
Pie Bakeries of America, Inc........ June 6..4256 | Southern Canada Power Co., Ltd_..June 13.4399 | Wabash Ry____...___._.._____. ..June 27__4752 
Pines Winterfront Co.............. June 20..4604 | Southern Colorado Power Co....... June 20..4579 | Waialua Agricultural Co , Ltd June 13..4432 
Pioneer Mill Co., Ltd_.........-..- June 6..4256 | Southern Ice & Utilities Co_._..__. June 6..4259 | West Virginia Water Service Co_...June 20_.4579 
Pittsburgh Suburban Water Serv- Southern paste Limes........-....- June 27..4752 | Western Maryland Ry. Co_-_....-_.. June 27__.4752 
ON RES ESE ES ENS ae June 20._4579 | Southern Ry. Co.---.---.-.-.-...-- June 27_.4750 | Western N. Y. Water Co____...____- June 20..4579 
Pressed Metals of America, Inc. _._- June 6._4256 | Southwest De. Utilities Pasacce June 13__4399 | Western Power Light & Telep Co__June 20.4591 
RE RIED. cach idn a occtigadnenns June 6..4256 | Spear & Co-_-.----..-------.--.--- June 13_.4430 | Williamsburgh Power Plant Corp_..June 27_.4767 
Propper McGatium Hosiery Co.,Inc_June 6.4257 | Springfield Street Ry--..---....... June 27..4748 | Winchester Repeating Arms.____.._. June 13..4399 
Provincial Paper, Ltd............-- June 6..4257 | Standard Chemical Co-_--.......... June 13..4430 | Wisconsin Hydro Eicctric Co_.____- June 27_.4748 
Public Service Corp. of N. J__._._.-. June 20__4579 | Standard Gas & Electric Co_._._._- June 20__4579 | Wisconsin Public Service Corp_..... June 20_.4579 
Public Service Electric & Gas Co__..June 27_.4764 | Standard Steel Constr. Co., Ltd....June 27..4782 | Wisconsin Valley Electric Co__..... June 20..4579 
Public Utility Investing Corp_..__-_ June 6-_.4242 | Stutz Motor Car Co. of America....June 13..4431 | Zenith Radio Corp_______._..__... -June 13_.4433 
Alabama Power Co. Cavanagh-Dobbs, Inc. 
(And Subsidiary Companies) 6 Months Ended April 30— 1931. 1930. 
(The Commonwealth & Southern Corp. System.) Net loass after charges & taxes.......-..---.-.. $564,123 $175,935 
—Month of May —12 Mos. End. May 31-« t=Last complete annual report in Financial Chronicle Jan. $1 ’81, p. 855 
1930 
Gross earnings-..----.-- $1, isa. 057 $1,460,976 $17. $22. (254 $18, 043, 247 stsas 
Geancanem,, incl, onan & Central States Utilities Corp. 
maintenance. -_-...-- 578,832 641,032 7,535,475 7,386,316 (And Its Subsidiary and Controlled Companies) 
Gross income.------- $873,994 $810,843 $10,206.778 $10,056.000 | Gress operating maven OE SE: 
Vined charges..--.-......---..--.---..------ 4,214,054 4,034,935 Moh-operating SOV - 6 oie discon s -bettGerecs ct ndeceasKs 
Be CRs diekin Sh Se dE ek sds SEE AAs. $6,172,724 $6 620,994 i I a ET 
Dividends on preferred stock__-_..------------- 2,116,490  1,008.088 | otis SeDeNNe- «= nnn nnn noe nnnnns 
Provision for retirement reserve----.----------- 926,805 907,460 | ‘Taxes, exclusive of income taxes 
° Interest on funded debt.-...........---... 
Se ee ene eee ne $3,129,488 $3,808,511 | Interest on unfunded debt 
te”Last complete annual report in Financia! Chronicle, June 20 ’31, p. 4582 | Amortization of debt discount and expense.............-.--- " 
Other charges and 3% normal tak... os0cscrcncncuensdiséwidnie 13,386 
American Department Stores Corp. Wak Snatlbis assis atil-ditiaiseahikdisiinn aided scisaiinlie beast $517,132 
3 Months Ended April 30— 1931. 1930. Dividends on pref. stock of subsidiary company ---------.----- 560,000 
Net profits after all int. charges, but before reserve oh sik ian ie y Minority interest in net income--------.------------------ 160 
‘or organization expenses epreciation --~---- . oss$5,8 ms 
: P : Net income of C.8S.U. Corp. & earnings applic. to com. stks. 
t= Last complete annual report in Financial Chronicle May 9 ’31, p. 3529 owned by it, before provision for renewals and replace- 
ments and income taxes_........--.------.----------- def .$43 ,029 
Arundel Corp. x ogagegr -~y a os » operations equals the pene on ene require- 
Parted Ended Mey S1— 1031—Afonth—1080 10315 Afoo—1080.. | Cintion aad income zee orn Ee eee” 
™ ee aoe Sepeee. $224,983 $221,916 $871,106 $851,739 t2"Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2963 
t=Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1034 . 
7 . ; Central Vermont Public Service Corp. 
Atlantic Gulf & West Indies Steamship Lines. Earnings for 12 Months Ended March 31 1931. 
. CR OARUINEE «os ob ikn wide Ki wi sdsndddisecacvignmencxunae $2,090,360 
(And Subsidiary Steamship Cos.) Net earnings after all taxes, maint. and depreciation. _._.._.- 812,905 
— aa of An -4 igo End. Aon 30- | All interest charges incl. amortization of bond discount------ 347,451 
Operating revenues_--_-_-_ $2,135,454 $2,504,344 $9, O42. 362 $10,978,856 Balance available for preferred stock dividends_--.-.----- $465 454 
Net revenue from opera- Times dividend requirements on 33,874 shs. pref. stock... .-.- $2.29 
tion (incl. deprec.) - -- 89,520 317,648 774,227 ~=1,728,776 t=Last complete annual report in Financial Chronicle Apr. 18 '31, p. 2963 
Gross income__.___-_-_- $189,040 $392,947 $1,183,187 $2,056,398 ne 
Interest, rents & taxes.. 188,585 187 ,627 772,340 814,562 City Stores Co. 
Net income--_---_.-- $154 $205,319 $410,847 $1,241,835 (And Subsidiaries) 
t="Last complete annual report in Financial Chronicle May 16 ’31, p. 3716. ee y Ee a for contingencies & 1931. 1930. 
deduction of minority stockholding interests - - - - $99 ,074prof$226 ,069 
Brazilian Traction, Light & Power Co., Ltd. sae 4 share on 1,063 ,860 shares common stock ‘ire $0.14 
NO Par) . . . - - - 2 eo eo ew ee ee we ee eee eee eee eee . 
sonene of May _ —5 Atos. End. Mex 3 1— ("Last complete annual report in Financial Chronicle May 16 ’31, p. 3719 
Gross earnings from oper $2. ttt 713 «$4, 304, 160 $15,516,670 $20,139,475 r ‘ 
Operating expenses -.- - - - 138,774 1,786,658 6,235,585 8,589,694 Collins & Aikman Corp. 
Net earnings.....--- $1,766,939 $2,517,502 $9,281,085 $11,549,781 | Quarter Ended May 31-"""* ne 1981. 1930. 1929. 
t=Last complete annual report in Financial Chronicle June 27 ’31, p. 4753 | Operating profit._........--------- $1,378,710 $1,119, +79 $754,989 
Sdiscelieasoas MG. anasto cedanee 75,640 36,1 14,996 
Brooklyn-Manhattan Transit System. pnTotal income..-.--.------------ $1,454,350 $1,155,312 $769,985 
(Including Brooklyn & Queens Transit System) terest Naid....--cnccmeeaccnnce  weesnce |. eseee ) 
i 95 oe p 
Monn of May— -11 Bos. End. May 31- | jteserve for taxen---0-------- 196-000 1 8R000 48,000 
Reserve for contingencies. ._._....... 150,000 BeGe: aatiiiee 
Total oper. revenues.... $5,056,779 $5,229,829 $53,807,977 $55,630,953 ae “peteoees 
Total oper. expenses---- 3,068,820 3,250,525 34,419,788 36,554,791 | “Tite-offofinventorytomarket.----|------ ___=-=--- se 
G6 Cet. caduceus eeaeeunnece $982,155 $759,081 $329,416 
Net rev. from oper_-- $1,987,959 $1,979,304 $19,388,189 $19,076,162 
Taxes on oper. properties 369,217 ~ ‘350/512 3:715.721 3.641.508 | Dividends paidonpreferredstock...- 145,702 167,693 186,550 
" Balance to surplus.._.-...------- $836,363 $591,387 $142,866 
Operating income---- $1,618,742 $1,628,792 $15,672,468 $15,434,654 | snes com. stock outstanding (no par)- 568,500 587.633 691,833 
Net non-oper. income--_ 73 ,842 68,082 749,600 795,684 Earnings per share....-----.------- $1.47 $1.01 
Gross income-_-_-_-_---- $1,692,584 $1,696,874 $16,422,068 $16,230,338 t2 Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2971 
Total income deductions 778,707 767,672 8,516,044 8,512,796 
* Net income_-.---_--- $913,877 $929,202 $7,906,024 $7,717,542 (The) Commonwealth & Southern Corp. 
* Of which om there (And Subsidiary Cos.) 
accrues to minority int. —— -12 Mos. End. Ma “ 
oftheB.&Q.T.Corp 112,736 125,112 966,903 974,240 ret oS Oe 1S 1986.7 
t=Lasi complete annual report in Financial Chronicle Sept. 6 ’30, p. 1562. | Gross earnings..------- $10,944,717 $12, 007,867 136. 381, 131 147,247,919 
Oper. exps., incl. taxes 
Ps E sR a 5,115,846 5,974,898 65,294,014 71,952,600 
eroerre & Spypens Feepalt Sreten ame 8,871 $6,032,968 $71, oe7. 117 $75,295,319 
Mont M -11 Mos. End. % Gross income-_------- $5,82 1 
1931 “Yodo. At Ses. Mand. Mer. Sl~ | wired charges (666 W0te) ---c0eore ---conceusa- "167,065 35,257,106 
Totaloper.revenues___. $1,980,118 $2,030,967 $20,682,001 $21,620,942 - > 
: ; "0: (OR auc o cncvinidinewewad palmate t $35,920,051 $40,038,212 
Total oper.expenses_... 1,474,931 1 499/814 15,999,676 16,908,036 * Divs. on pref.stocks ...-.------------------- 8:769,206 7,115,946 
Net rev. from oper--. $505,187 $531,153 $4,682,325 $4,712,906 | Prov. for retirement res.--------------~------- 9,569,561 9,014,035 
Taxes on oper. properties 110,362 115,841 1,183,097 1,263,702 ils 2 ee ee $17,581,284 $23,908,230 
Operating income_... $394,825 $415,312 $3,499,228 $3,449,204 Note.—Fixed charges, including interest, amortization of debt discount 
Net non-oper. income. -- 20,984 19,282 170,105 234,777 | and expense, and earnings accruing on stock of subsidiaries not owned by 
The Commonwealth & Southern Corp. 
Gross income_--_----- $415,809 $434,594 $3,669,333 $3,683,981 * Includes dividends of preferred stock of The Commonwealth & Southern 
Total income deductions 129,475 123,728 1,381,776 1,377,917 | Corp. from dates of issue, and prior thereto, dividends on preferred stocks 
of subsidiary poNding OS companies which were eliminated by merger pursuant 
Net income.......-- $286,334 $310,866 $2,287,557 $2,306,064 | to plan dated Jan ; 
ta"Lasi complete annual repori in Financial Chronicle Sept. 6 ’30, p. 1663. ter Last complete A report in Financial Chronicle June 6 ’81, p. 4238. 
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Consumers Power Co. 
(The Commonwealth & Southern Corp. System.) 
Month of Ma 

















-12 Mos. End. May 31- 
1931. 1 . 1931. 930. 

Gross earnings --.------ $2,598,625 $2,761,993 $31,869,197 $33,293,698 
Oper. exps., incl. ta 

G04 mais ....ccnsene 1,134,001 1,352,632 13,792,430 16,013,974 

i Dis cicsaic lie 1,464,624 $1,409,360 $18,076,766 $17,279,724 

it ae révinbentwawed tied 3.429.865 2,988,108 

Wet INCOMES... .cnccvcincemscsinstosndbsadiuc $14,646,900 $14,291,616 

Divs. on preferred stock.......---.---------- ‘ . 3, 173 

Prov. for retirement res_.......-....-...-... 2,781,666 2,492,500 

BalaO0S. nn ccccccwesssevsddssensevsivucs $7,896,367 $8,002,342 


(Be Last complete annual report in Financial Chronicle June 1430, p.42365. 


Continental Motors Corp. 
(And Subsidiaries.) 











6 Mos.End. Apr. 30— 1931. 1930. 1929. 1928. 
Gross profits.....----- $i). 907 $506,709 $1,445,238 $1,777,300 
Other income......-.-- 137.652 88,515 355,807 242,371 

Total income. - onnges $169,559 $595,224 $1,801,045 $2,019,671 

* n oO 
ll. expenses. --.-. 496,278 796,673 924,056 847,190 
Interest Pe wséeen. - pee’ ee 215,149 250,464 
Depreciation. .._.--.-- 304,039 ee. cae. <p 
Net loss & dev. exp. 

Cont.Aircraft E on 220,508 SUS. ii Wieeee. -¢. eee 
Wee. takes Sr PGs | swenen:  wesbns 79,421 114,519 

Net income...-.-.--- def$851,266 def$884,288 $582,418 $807 ,498 
DRVIGIEES WG cc hienss. =: bkewek, fo eeeene 774,769 703,198 

UID asic ois mes $851,266 $884,288 $192,351 sur$104,300 
Shares com. stock o 

standing (no nate 2,113, on 2,113, 000 2,113,000 1,760,845 

arnings per share) --~- $0.27 $0.45 

te Last comic or annuai report in Pensheiel Onrentcte Jan. 17 '31, p. $00, 
and Jan. 10’ 318. 


Derby Gas & Electric Corp. 
(And Its Subsidiary Companies) 
Earnings for 12 Months Ended March 31 1931. 


GHOSE OPOPAUERE TOVONEE. 66 onic ons hoe we se cscs ness ccsckess $1,406,376 
Non-operating revenue. .-...-.-----..-------------------<-+ 18,341 
° Loca POVONUGG « cnn ccc cc cwccnsenccncescsscenecsousons $1 e716 
ne Ce ne i ccwectnwncgnecennsnennsnebuneee = 

x Ma PD: eiiithee gGscnthibetarescesenpibenunwateiham 114,496 
Taxes, eucmuiive Of SNG0MS CASS... ~ 22.0 2 neck acssccccucs 59,163 
on ccc cunwdindmoncnaesueeaene 250,000 
Eeeerens Gi weemes Gs06... 222 ncn cc weccccscsseucdosatbtn 1,615 
Amortization of debt discount and expense, 2% normal tax 

Gi CGE? CHACOOB s 6 ons cc ce dinceccnasciacscncccossusasee 85,092 


Net income of Derby Gas & Electric Corp. and earns. applic. 
to common stocks owned by it, before prov. for renewals 
and replacements and income taxes_...........-------- $308 ,903 


x Maintenance charged to operations equals the bond indenture re- 
quirements. 


‘Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2963 


Douglas Aircraft Co., Inc. 
Earnings for Siz Months Ended May 31 1931. 


WR CRs iin Cis cb cdddacswdbdetiscibandwunedctncamauas $2,207 ,462 
NS al cs, os cecal cabo chen ep uke cod md Ok anid be te oo een ieee 1,765,969 
General and administrative expenses_..-...---.------------ 68,99 
DP IB so ecco cce ide pen dennncshacacknnt tu vdmadwen 23 ,493 
CONIEEE BIOENG. 5 ida be cdctve stab vGngdseensecebueeenn $349 ,002 
CERNE SOONG. 05 on Saisie nods dice epabhiinnndnn dana 123 ,643 
NE ND. ck neces ecnn stediinsntwtncacnmuabhounene $472,645 
Provision for Federal income tax............------------.-- 57,190 
Provision for State franchise tax... .... 2.2... cssncssacanveee 4,774 
WOR BOOTS COCEINROD «on os cn ce ccs cnacanuchodhnehenne $410,681 


te Last complete annual report in Financial Chornicle Feb. 28 ’31, p. 1625 


Eastern New Jersey Power Co. 
(And Its Subsidiary Companies) 
Earnings for 12 Months Ended March 31 1931. 


Grose Operating tevenie. =o... . =. 6.4 osss. snndssnmeeoen $2,795,968 
POMMOIRUEE POVEIB oo oon cca cinnkocemednnnae def .29 ,642 

EE Pe siden ccouksanncwccsns dda bees $2,766 326 
on awe omic eeu has oe mine oe 908 ,14: 
INS ras > eink ndkWann dm betel sama ser dab nes 254,994 
en: Gee OF INGOTS AROS... . - - oo nckacs cucnwin ue 237 .393 
RB no a pe ee, 426,000 
Re Ok II CN os ee ce weeciune wens 113,491 
Other charges, including amortization, &c_._........-------- 


44,801 
Net income of East. N.J. Pr. Co. & earns. applic. to com.stks. 
owned by it, before prov. for renew. & replace. & inc. taxes $781.503 


x Maintenance charged to operations equals the bond indenture re- 
quirements. 


k= Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2964 


Eastern Utilities Associates. 
Month of May——- —12 Mos. End. May 31— 
1931. " 930 


30. 31. 30. 
$728,028 $9,188,349 $9,373,721 





Gross earnings________- $751,814 
Net enerating. revenue - — 285,706 254,742 3,832,226 3,772,917 
ene Un CO ee ae eo ae : 8 2,670,157 


k=Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1989 


Edmonton Radial Ry. 
—Month of — -5 pies. End. May 31- 
1930. 1931. 1930. 























CHRONICLE [Vou 122. 
Fairbanks Co. 
Sad: Suibcidicsioe-) 

Four Months Ended Apr 1931. 1930. 1929. 
Gross profits from operations____._.~ $118,002 $270,997 $338,934 
Selling and general expenses_....-..-. 115,242 151,715 141,356 
Reserve for invest. MG. che cine to writ mint See. ita: Cen 
Reserve for bad debts--.......----- 1,151 1,984 2,518 
Interest on gold notes. -_...-...---. 21.000 23,000 25,000 

tion charged off-.-......-- 43,498 42,937 42,189 
Estimated reserve for Fed.inc.taxes. ....-- 6,700 18,300 

Wet BRON... rennseninipnesaene loss$88 ,911 $44,661 $109,572 
_: ericit at beginning of period... 3,087,111 3,155,412 3,492, 
Charges to surplus.-...--.--------- § ------ IO AZ acenns 

Operating deficit at end of period.. $3,176,022 $3,121,175 ,382,596 
Surp. arising from apprec. of propert, sa 

to appraised value_.............- 1,482,415 1,482,415 1,482,415 

Deficit at end of period__....-..-- 1,693,606 $1,638,760 $1,900, 
Earns. per share on 10,000 shares Ist . . . 7 

preferred stock ...0 222 cenncncecne Nil $4.47 $10.96 


t= Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1811 


Fall River Gas Works Co. 
——Month dare NE —12 Mos. End. Mar. 31- 























1931. 1931. 1 
Gross earnings__......- $84.040 $85,804 $1,011. us 1 035, ase 
Oo OO PO 4 41,650 41,920 ’ 500.3 $ 5,292 
Maintenance. .--.....- 5,792 a 71, 
Eo winwoncseae ae 13,917 12,725 164,393 140,893 
Net operating revenue $22,679 $25,152 $274,829 $316,140 
Income from other sources*___..__.........._. -- 381 416 
ks wink nhs we eens ea abd otn $275,211 $316,557 
I a a TEN SE oe 18 Rye 23 832 26,793 
Raleees. ... . .5.06ke aides chee bee $251,379 $289,763 
* Interest on funds for construction purposes. 
Georgia Power Co. 
(And Subsidiary Companies.) 
(The Commonwealth & Southern Corp. System.) 
— of Me * Mos. End. May 31 
Gross earnings _-------- $2,089,076 $2,219,656 $25,824,141 $26,595,598 
Oper., exp., incl. taxes & 
and maintenance- ---- 1,002,002 1,062,295 12,975,006 12,521,159 
Gross income-_------- $1,087,074 $1,157,361 $12. ry 135 $14,074,439 
Vined COAG. ks ob vice cn cancsbaynds sade kanes 99/618 4,392,605 
Wet 100ENGs 6 sci e occa ceudieeredbesecehane $7,949,516 $9,681,833 
Dividends on 1st preferred stock--.-......------ 3,342,210 3,013,990 
Provision for retirement reserve-..-.-...-------- 1,327,071 1,270,630 





$3,280,234 $5,397,212 
Note —Operations of Columbus Electric & Power Co acquired as of 
May 1 1930 are included for all periods. 


t= Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2769 


Greater London & Counties Trust, Ltd. 
(And Its Subsidiary and Controlled Companies) 
Earnings for 12 Months Ended March 31 1931. 


(This statement includes gross revenues of all sub. cos. for the entire year; 
but, in deriving net earnings, deductions are made for earnings prior to 
acquisition and for minority interests, so that the final result is the amount 
applicable to common stocks owned on March 31 1931.) 


Gross operating DOWMiaos ss eas re Sek ck dakdcasanis $17,885,176 
PAOR-OPGTRAINE TOOMBS 6.5.hi ens idea tinkne a cntnmodbsicen ,108 
Fotal 1OveGRG so antics an seabed 4eb ctpinanckmniawitiaes $18,487 ,284 


Oper. exp., maint. & taxes, exclusive of income taxes_-.---.---~ 12,211,732 
Interest on funded debt 82 
Interest on unfunded debt and other charges_----...---------- 89,816 


Dividends on pref. stock of subsidiary aa controlled co’s----- 719,103 
Surplus net income of properties prior to acquisition --~--~~.---~-- 4,73 
Minority interest in net income- ----...---.--.-----------.- 289,878 
Net income of oper. co’s, before deprec. & income taxes__-- $4,342,285 
Other net income of Greater London & Counties Trust, Ltd-- 112,285 
Total net income of Greater London & Counties Trust, Ltd., 
and earnings applicable to stocks owned by it, before prov. 
for renewals and replacements and income taxes--------- $4,454,570 


t= Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2965 


Green Mountain Power Corp. 


12 Months Ended May 31— 1931. 1930. 
Coa WON i i i re pe niin $1,918,751 
Oper. exp., maint. & taxes other than Fed. inc. tax 724,806 707,031 


$1,166,850 $1,211,720 





Ta NN ii i iis acti cas wns nscap salina digi 


Grocery Store Products, Inc. 


Quarter Ended March 31— 1931. 1930. 
Cees 7 een ca Ades wh ces $1,327,036 $1,412, a8 
Net profit after int., deprec. and taxes_-_..------ 85, 48 ,952 
Earns. per sh. on 418,570 shs. no par stock-_-.---_- $0.20 $0.11 

These earnings include the income from wholly owned subsidiaries and 
the pro rata share of earnings from companies where Grocery Store Products 
has more than a 50% interest. 


Haverhill Gas Light Co. 
—Month of Ma -—12 Mos. End. May 31- 
19 1 1931. 1 




















31. i 
Gross earnings... .---- $57 ,248 $55,763 tt 947 $749,585 
TO iia ancas 32,637 36,371 049 — pre 
aintenance-.......-- 73 2,187 439. 702 
TRESS cu ca baliaieneas 348 7,032 80,453 a3 Bt 
Net operating revenue $15,524 $10,172 $183,741 $181,185 
ERGGPORS GGG. be Sctrdtw 0 os Racoon names 5,101 5,884 
WANG. ei dba aes eo a wae $178,640 $175,301 
Honolulu — Transit Co., Ltd. 
—Month of May— ~5 Mos. End. May 31- 
1931. 1930. 1931. 1930. 
Gross rev. from transp_-_ 548 $88 ,437 $416,383 $432,827 
Operating expenses-.- --- 51,404 50,810 253 .387 257.161 
Net rev. from transp_ $34,144 $37 ,627 $162,995 $175,666 
Rev. other than transp-— 1,031 2,200 5,119 6,524 
Net rev. from oper-_-- $35,175 $39,827 $168,115 $182, 492 
Taxes assign. tory. oper. 7,744 8,819 41,229 44, 
NE nk cttitiwnits 2° am pine | ia eB 2.750 
Depreciation - - - - 10,456 10,561 52,284 54.375 
PEGE OME WM cwcmcces §—  “wtedns ae estonia 2,549 
eplacemen a ee 48 26 
Total deduct. from rev $18,250 $20,123 $93 .56 $193. 798 
Net revenue.........-- 16,925 19,704 74, B83 78,392 





Revenue— 1931. 
PS ea $57,471 $62,210 $313 ,842 $360,744 
Advert tae “Say apa aeeglots 243 706 t 751 
Special cars_......_..- i tS ee 21 
p RG a Ia 233 230 1,155 1,152 
Mail carriers. .....__-- 337 325 1,687 1,625 
Other revenue_._______ 538 303 2,543 2,157 
RU ties ibn bs deka os chase $58 ,834 $63 ,775 $321,739 $368,550 
Expenditure— 
Main. of track & o’head_ 2,934 5,284 17,114 22,712 
Maint. of Cibctdnsincen 7,262 7,543 37.288 41,379 
» Sa Bane ah reas ad ai 329 234 1,166 984 
ee at ee Me BE 
General & micah eke oe 9,8 3, 26.032 ,826 
Total operation._____ $48,915 $46,729 $231 ae $238, 
Dperstion surplus... ... 9,919 17,046 90,416 130. i? 
ed charges-_....._.- 17,429 17,227 67,149 86,795 
Depreciation awn anakie d 2, 20,000 A 
Total deficit... . $8,510 $2,681 $16,732 surp$3,315 


\=Last complete annual report in Financial Chronicle Mar. 14 31, p. 1990 








JUNE 27 1931.] 




















Hamilton Woolen Co., ee" - Lakey Foundry & Machine Co. 

Siz Months Ended May 31— 1930. Me: Months End. Apr. 30— 1931. é . 
Net profit after depreciation, taxes &c.........-- $1 id: 397 $86 502 rofit on sales. - - $32,174 PR yf 5 este aie ban 779 
Earns. per share on 38,775 shares no par stock. -- _- $3.08 $2.23 oo vo A Ses ama tases 2'276 7'394 8666 38'916 

<2 Last complete annual report in Financial Chronicle Jan. 10 ’31, p. 321 ets : . 

QU 6 ow wo oe ee sowues 4,4 ’ , , 
: Selling, administration & $34,450 $112,939 $211,067 $618,695 
Indianapolis Power & Light Co. ’ miscellaneous expenses § 27,307 71,324 83,299 64,580 
nterest paid__......__ See: eee len 
Earnings for 12 Months Ended March 31 1931. Prov. me i easy eo eae 
ee SIE ORTON oi kh cnccceccchadecancanedane $10,193,155 v. for Fed. ine. taxes =. .---- 4,578 15,332 ——------ 
Non-operating revenue. -.-......-...---------------------- 189,502 | Net income... -__--.- $4,658 $37,037 $112,435 $554,115 
OES TE INS lig ee LEE E ERR REPT RT: $10,382,656 | "2 Lest complete annual report in Financial Chronicle Feb. 7 ’81, p. 1045 
ee NS in 5 i chest awkcnons vdndihadede Ganka 3,518,71 
x tenance Ca noon anna n nn ennnennnn enna $73:860 Manhattan Shirt Co. 
anes, usive of income taxes---.-.---------------------- : (Including Solvay Dyeing & Textile Co.) 
TURES GS TUNE GANG... .. cc cwcccnccdnvonsccsccswccwscasés 1,500,000 
Interest on unfunded. We nn aoa ccuat and ecponee: 21,086 phere ae May 29— Fe Ph I ee _. 
Other amortization o: discoun expense, | Netincome----_-...... ‘ , $648 
ie SEE Wl, OR Seinencbdniwibcetiiusndcousnecewunt 99,965 | Preferred dividends- - - - : 10,479 22,371 28,303 
—___—— | Common dividends--.--- 137 ,547 281,442 279,436 283 323 

Net income before prov. for renewals, replace. & inc. taxes. $3,317,629 daltaties aah 487 Scie aha 4 

x Maintenance charged to operations equals the bond indenture re- | shs. com. out. (par $25). "a75's10 Sesiere © *399'088 =: $336.408 
quirements. Earns. persh on com.-_. $0.37 $0.67 $1.71 35 18 


.= Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2965 


Interborough Rapid Transit Co. 
——Month of May—— -11 Mos. End. May 31- 




















1931. 1930. 1931. 1930. 
Gr. rev. from or! sources $6,006,273 $6,287,148 $65,129,892 $66,915,835 
ae toe for ol & maint. 
e@ property-..--...-.-. 3,725,543 3,879,238 41,815,720 41,586,031 
$2,280,730 $2,407,910 $23,314,171 $25,329,804 
Taxes payable to City, 
State and U.S8S...--.-- 206 ,909 216,201 2,686,018 2,310,109 
Available for charges. $2,073,821 $2,191,708 $20,628,152 $23,019,694 
Rentals payable to City 
for original subways... 221,492 221,492 2,436,071 2,433,221 
Rentals pay. as int. on 
Manhattan Ry. bonds 150,686 150,686 1,657,553 1,657,553 
Div. rental at 7% on 
Manhattan Ry. s 
not assenting to “Plan 
of Readjustment’’- _.- 25,380 25,380 279,189 279,189 
Rentral contract No. 3-- 456,219 550,020 3,639,041 5,239,795 
Miscellaneous rentals- --_ 21,184 22,240 236,298 233 ,685 
$874,964 $969,821 $8,248,154 $9,843,445 
$1,198,857 $1,221,887 $12,379,998 $13,176,249 
Interest on I.R.T. Ist 
mtge. 5% bonds-_---- 709,299 704,458 7,787,805 7,734,389 
Int.on IRT 7% sec.notes 188,044 189,781 2,074,378 2, 63 
Int.on IRT 6% 10-yr nts 48,392 48,471 531,887 532,417 
ist ca i eck  aheome. .° stnare  . weanine 11,400 
eS on IRT Ist 
wo A i in i ts ne 206 ,262 174,623 2,288,654 1,995,062 
Other oa aad Srila 22,082 17,481 246,221 192,115 
$1,174,082 $1,134,815 $12,928,948 $12,562,020 
Bal. before deduct 5% 
Manhattan div. rent $24,774 $87,072 —$548,949 $614,228 
Amt. req for ful div. 
are at 5% on — 
Ry. Co. modified 
, Pay. Wasa: 231,870 231,870 2,550,579 2,550,579 
Amt. by which the full 
Man. div. rental was 
not earned.._----- —$207,096 —$144,798—$3 ,099,528—$1 ,936,350 


Note (1).—The operating expenses include a reserve for depreciation at 
the rate of $50,000 per annum for the Manhattan Division and at the rate 
of $1,000,000 per annum for the Subway Division for the previous year and 
for the current year at the rate of $500, perannum. (2).—The balances 
shown above are limited as to the subway to the amounts the company is 
entitled to retain for the periods. On the nasis of the present accounting 
there are no past due subway preferentials which the company may collect 
from future subway earnings. 


.<e"Last complete annual report in Financial Chronicle Oct. 11 ’30, p. 2374 


Interstate Power Co. 
(And Its Subsidiary and Controlled Companies) 
Earnings for 12 Months Ended March 31 1931. 


Cen GRAUAMRS DEVEBUD. oc occdcdac ccwandssguddcdisoscaedés $6,492,769 
EE, BOUNDS. » nnccdcweasavaasans canseuarbekunnt def .25,278 

i, sn coutin Lebaied nine abdlvdh ah teine $6,467,491 
Operating EE, 2c wncniitundisnients cin séudsbeserebesida 2,249, 
TIN. So ew cc nmeccccceenceessowssdsancensesdsess 519,846 
Taxes, exclusive of income taxes........---....------------ 344,759 
Interest on funded debt— 

Interstate Power Co.—ist mtge. gold bonds, 5% series.... 1,304,583 
one gold GEGENS DEER. 6. one dbdinceechtwcase seewose 450,000 
Controlled company—lst mtge. gold bonds, 6%----------- 3,547 

pe ee ee eee ee ee ee 83,016 
papertpatios of debt discount and expense..-.....---------- 95,019 

Pro y rentals, 2% normal tax, &c............-.-...--.-.. 37,518 
Dividends on pref. stock of controlled company_.------------ 2,569 
y Minority interest in net income---.-.-......-------------- 5,186 


Net income of I. P. Co. & earns. applic. to com. stks. owned by 
it, before prov. for renewals, rep . & income taxes_... $1,371,923 

x Maintenance charged to operations equals the bond indenture require- 
mente. y After allowing for proportionate part of provisions for depre- 
ciation and income taxes. 


Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2965 


Lily-Tulip Cup Corp. 

















Five Months Rnded May 31— 1931. 1930. 
Gross profit after deducting cost of dssold.... $883.764 $897 454 
General administrative, selling & other expenses- - 388,200 440,987 

CEE DOEEINS be ec evcncnencvarnesitwawe $495,564 $456 .467 
Other income, interest earned, &c..-.-.--..------ 2,142 2,157 

PE PEE cpenranisckhsonehpeoesoenstene $497.7 $458 624 
Other deductions from income---.--.------------ 22,486 24.338 
Depreciation on machinery, equipment, &c-.----- 69.386 56 846 
Reserve for Federal income tax-...----.-------- .99 43,475 

iii ednobperecckecduinonensake $354 ,839 $333 965 
Balance of earned suplus Jan. 1-.--------..----- 1,233 ,042 924,351 
Treasury stock adjustment--------------------- Oe sic, Meee 

Te + cata mendséhnrhw ener aatentsunpeee $1,587,908 $1,258,316 
Dividends on preferred stock. -.-..-.-------------- 10.500 10,500 
Dividends on common stock .-.~.-.--.------------ 138, 052 136,394 

ee OS a ee eee $1,439,355 $1,111,422 
Earnings per share on common stock --.--------- $1.826 $1.777 


[Last complete annual report in Financial ChronicleMay 9 °31, p. 3639 





kee" Last complete annual . ° : 
sal deus io” 1 p 343. report in Financial Chronicle Jan. 24 ’31, p. 667 


Market Street Railway Co. 
—Month 





onth of Ma “— Mos, End. M - 
. Tost. So. 1931. 1930.2 
ross earnings_....._._ 
SERA gree. (Taine Mame wei waite 
ore prov. for " i m een ‘ +79. 
Income charges.......- 50,366 55,601 631,001 . ba8 304 
Ss. knee Oram $62,805 $61,527 $709,275 $867,590 
ta"Last complete annual report in Financial Chronicle April 4 ’31, p. 2681 
Memphis Natural Gas Co. 
12 Months Ended April 30— 1931. 
ET UNE cn) nkdndncdidedats wovdtwidhabsone $1,709. 487 


Net income before charges ” agi. 51.312 
Kee” Last complete annual report in Financial Chronicle mg > "31, p. 3525 


Mid-Continent Petroleum Corp. 
(And Subsidiaries) 


Quarter Ended March 31— 1931. 1930. 
Net loss after eee, depreciation, depletion, 

surr. leaseholds, &c.................--..----- $828 ,623pf$1,013 279 
Earns. per sh. on 1 S87. 912 shs. cap. stk. (no par) _ - Nil $0.54 


tay"Last complete annual report in Financial Chronicle April 25 ’81, p. 3161 


National Power & Light Co. 
(And Subsidiary Companies) 


(Intercompany items eliminated) 
12 Months Ended March 31— 








1931. 930. 
Cmateneanen $79.388.219 secae 278 

COUN. oo cabticiinane ocbhdneibiin: F 
Operating expenses, including taxes............-. 496.815 44:645.049 
Net povenuet SEOGR OPGTORER . «2. 2 ccndstocnowa 5,891,404 $36,464,229 
GR SD a ccvunbiinénwebineriitiusccusetiday = 811,432 2 938 ,841,903 

Gross corporate income... ~~. -.............- 6,702 ,836 r “ 
Interest to public & other deductions. ........ - aS ‘Sor ete tt ett: 
Preferred dividends to public. ......-...-.----- 5,758,339 5,667,678 
Retirement (depreciation) reserve appropriations. 5.876.705 5,914,328 
Portion applicable to minority interests_......... 58,034 90,617 





ES = c con cnceksbeineebanaenscahinimeds $12,667,061 $13,978,347 
National Power & Light Company— 
Balance of subs. income applic. to N. National Power 





BEAR. OO, (06 BOVE) oon ccscneccassosscense 12,667 061 13,978,347 
TG «cade cadnsuksrnnagwnedhaneunena "368,122 "889.617 
NG 6 oi ine mee dbascmamagntdmedinnd $13,035,183 $14, oer. 964 
Expenses, including taxes-.................-.. 212, 234,595 
Interest to public and other deductions. ...... 1,199,301 726,423 





Balance applicable to pref. & common moutin. $3}, 623 323 $13,906,946 





Peviqends on preferred stocks.............----. 1,772,165 1.759.751 
vidends on common stock..........-.-.-..-- 5.444988 5, 758. 708 
nc cnnkeinmnsmoniemhwahinn phiddtainniaiia $4,406,170 $6,716,487 


e”Last complete annual Ne tin Financial Chronicle Feb. 28 81, p. 1618. 
and Feb. 21°31, p. 1411. 9 *P ’ 


(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 








Month of Mey .<, —12 Months Ended.— 

1931 1931. 1930. 
Gross operating earns. . $597. 571 $542. 285 $5,737,585 $5,770,408 
Maintenance --.-.-.----- 918 20561 214,160 6 


Taxes (incl. Fed. inc. tax) 43 ‘451 42'409 444676 430.504 
Other oper. & gen. exp-- 211,756 201:594  2,092'950 2,158,235 





Total oper. & gen. exp. 

















and taxes.....--.-- $272,127 $264,566 $2,751,787 $2.825,189 
ting profits... .- 325,444 277,719 2,985.797 2,945,219 
8 -oper. earns. (net) -- 4,786 4,970 130,309 179,217 
ten income. ....--- $330.230 $282,689 $3,116,107 $3,124,436 
ut, > ba owe aieies 129,793 121,848 1,475.521 1,484,672 
EEO Te $200 436 $160,840 $1,640,585 $1,639,763 
Depreciation Ccdkunanie 62, 61,707 710,977 633 ,258 
DE. csscaceusas¥ $137 ,631 $99.133 $929,608 $1,006,505 
Dist. & exp. on sec. sold- 8,643 8,009 98 ,822 96,310 
Miscellaneous additions 
& deduct. (net Dr.).. 2,215 6,329 7.786 Cr.109,156 
Surp. avail. for red. 
bonds, dividends a4 $126,771 $84,794 $822,999 $1,019,351 


te Last complete annual report in Financial Chronicle April 25 ’31, p. 3147 


Newport Electric Corp. 
Earnings for 12 Months Ended March 31 1931. 


Cited SUOTEIRE PEVOOUS.. «6 cincnhcces cddettnanocanonetdenwe $772.733 
Non-operating revenue. -~.-..-...------------------------- 5,6 
Total revenue. ....--------- 22 oe en nen nn non noone eee $778,410 
Operating OXPONSS . .. «. . 2 - oe ew ene w erence cceneccccen 287.74 
MORENO. 6 6 onsn cae ccsénncsenerddwedsannwoneaniaawls 30.05 
Taxes, exclusive of income taxes.....--...---.-..-..-.--...-. 37.01 
DEE PRRNOE GOED... no cccanseorcnpwumndonuanegessnensba 31.320 
TRS BG DEERE GENS « + «oc ccanncnammnatdnanhnbbuinans 16.977 
Other charges... -...- 2220 -cccwwnccccecececccccesccceccece 30,089 
Net income of Newport Electric Corp., before provision for 
renewals, replacements and income taxes..............-- $345,211 


"Last complete annual report in Financial Chronicle Apr. 18 '31, p. 2966 
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New York, Westchester & Boston Ry. Co. 











—Month of eT -~5 Mos. End. May 31- 
R $195 904 $230,781 $907 902 $1085 005 
. . enue aeeece , ‘ ’ ’ 
Hy. aper. expenses... 155008 «123021 © *629°814 *'b87°400 
Net oper. revenue. -_-_- 9,996 106,859 $278,288 $467 ,605 
yee +E 360 ’ 25,980 116,300 124,898 
ting income. -___-_- 46 ,636 80,878 161,988 342,706 
on-oper. income____.- 2,796 <a 632 11,015 3,463 
Gross § income reese sein $49,433 $81,510 $173,003 $346,170 
Gece. is iad Wi natn ieee 36,260 33,649 189,029 171,395 
Bond, note, s equip. trust 
ctfs. int.’ ( nterest 
on advances) ----.-.- 197 ,370 194,113 987 ,072 965,730 
Other pbs cme nbd ADEs 2,191 1,921 10,938 11,941 
Total deductions_____ $235,822 $229,684 $1,187,040 $1,149,067 
Net income (deficit)... - 186,389 148,173 1,014,036 802,897 


Se" Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2388 


Ohio Edison Co. 
(The Commonwelath & Southern Corp. System) 
—— of Mi -12 Mos. End. May 31- 


1931. 
$1, 1309, 975 $1,572,691 $18,961,212 $19,468,664 











“ieee 630,920 665,925 7,314,059 8,154,872 

Gross income...-..-- $879,064 $006,765 $11,647,152 $11.313.791 
Ss... cxpaanuens-canbene. 3°319:957 4,124,649 
Py Por pes Ae Te RS KTS 7 Mind 
Provision for retirement reserve............... 1,200,987 1,123,483 
eT oepenadione $5,221,430 $4,145,634 


(The) Orange & Rockland Electric Co. 
———_ of ae (Tram —12 Mes. goes ae Ol 


























venues ---- $56,381 $61,0: 36,922 $769,891 

Oper. ex} ns at taxes 
t depreciation — 33,113 31,292 414,207 427 ,051 
5 te ds socatlias iim $23 ,268 $29,719 $322,715 $342,840 
Dayeeciation ORE Ee U8 6.862 7,233 77,441 84,197 
income-..-_. $16,406 $22,486 $245,274 $258 ,643 
confine: 1/378 1260 ~~ 15379 ~~ 20;811 
Dee indies $17,784 $23 ,746 $260,653 $279,454 
Interest on Y funded debt. 52,208 5,208 62,500 2,500 
NS oe iG case $12,576 $18,538 $198,153 $216,954 
Other inoewast bits iw ge aaeh aie Se . eames 3,990 3,252 
say ss ik iba aban att $12,372 $18,538 $194,163 $213,702 
Amortinntion deductions 1,052 1,052 12,721 12,627 
DED icivenusocee $11,320 $17,486 $181,442 $201,075 
Other deductions--.-.-- 334 585 4,277 4,684 
Sl dea doaiak hiiobak $10,986 $16,901 $177,165 $196,391 
Divs. eoeresd on pref stk. 5,688 6,135 69,279 70,031 
Ee Tee $5,298 $10,766 $107,886 $126,360 

Federal teopuas tax incl. 

in operating expenses_ 1,500 2,250 23 ,038 31,647 


Perfect Circle Co. 


Period End. May 31— 1931—Month—1930. 


1931-5 Mos.-1930. 


Net profit after c 
and Federal taxes.... $138,340 $92,654 $348,970 $345,993 
Earnings per share on 162,500 shs. cap. stk. (no par) $2.15 $2.13 


ta"Last complete annual report in Financial Chronicle April 1131, p. 2788 


Puget Sound Power & Light Co. 


iar f Ma “12, Bes. End. Mee 31- 

Gross earnings__...__-_- $1,285,533 $1,369,215 $16. 594,740 $16,861,462 
Net operating revenues_ 570,707 598, 7,230,839 7. +92 

PE CG, og. ni cdanrenncnchnnnmbomut 4,283,100 4,471,247 


Kae” Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1799 


Sierra Pacific Electric Co. 


we of May— -12 Bios. End. Mee i 31- 
Gross earnings---__-_-___- $121,895 siis. ‘739 $1, aes’ 178 $1,419,701 
Net operating revenue__ 52,890 ,205 608,550 598,987 
Surplus after charges 


ke”Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1431 


Springfield Street Ry. 


[As reported to the Massachusetts Dept. of Public Utilities.] 
Quarter Ended March 31— 


1931. 1930. 
Fospem NS | TEE A ARNT Ye ee OR 7,209,984 7,874,771 
re} sot, «icin idee onabt eaten $131,884 $151,504 
Non a ai in me cs-en exit rio nhiakibh tte 1,1 é 
1 EI po GE TENA RICE TiS RETA 133:080 152,976 
Nee PN «chi Dhaiciaie Bk oon shidec nao nwianithe "861 81.727 


kePLast complete annual report in Financial Chronicle Mar. 28 ’31, p. 2388 


Sun Oil Co. 
5 Months Ended May 31— 

Consol. net earnings avail. for int. charges after 
amortization, depreciation, depletion and in- 
ventory adjustment $1,142,017 $2,460,562 
kee Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1440 


1931. 1930. 


Tampa Electric Co. 
(And Subsidiary Companies) 











— Month ot Rims —12 Mos. End. May 3— 
1931. 1930. 1931. 1930. 

Gross earnings________- $364,514 $368,648 $4,545,287 $4,576,374 

SS” CRIA ARE 132,906 157,339 1,749,618 1,898,296 

sasenance.........-< 20,455 28,040 ,080 24,873 

Retirement accruals*___ 38,683 40.731 491.797 550,785 

DEC LEE oceudcssweos 30,800 29,236 350,658 300,041 

Net operating rev.... $141,669 $113,298 $1, oss. 132 $1,502,378 

Interest and amortization._.._-....---- 2,194 47,385 
Balance 


$1,610,938 $1,454,992 


*Pursuant to order of Florida RR. Commission, retirement accruals for 
a large part of the property must be included in monthly operating expenses 
and suth an accrual is included for the entire property. 


Ka"Last complete annual report in Financial Chronicie Feb. 21 ’31, p. 1414 





(The) Tennessee Electric Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System) 


Month of Ma —i12 Mos. End.May 31— 
1931. y 1930. 1931. 1940. 




















Gross earnings-_....---- $1,137,862 $1,272,327 $14,110,278 $15,280,573 
Oper. exps., Nad. ta 
and maintenance. ...- 539,178 632,684 7,396,003 7,745,378 
G income_-__..--- $598 ,684 $639,643 :714,275 $7,535,195 
MOD... ..ac<dcccccaroccodcaseniees e100 01d a'D18:001 
TE Ns wicvdcisecinonrnancasssonsdcves $4,523,363 $5,316,504 
Dividends on preferred stock.................- 1,453,973 1,343,515 
Provision for retirement reserve. ............-.-- 1,258,771 1,206,078 
DONNGS .. . cnccnscccnssusssdnensnntasocdrsve $1,810,617 $2,766,909 


(B"Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2197 


(The) United Rys. & Electric Co. of Baltimore. 























—Month of Men -5: Mos. End. Moy 31- 
1931. 1 b 1931. 1930. 
Passenger revenue--_.-.. $1,239,468 $1,444,332 $6,114,207 $7,100,709 
Other revenue......-.-. 16,865 12,848 63 ,460 62,748 
pe ee $1,256,333 $1,457,181 $6,177,667 $7,163,458 
Seraitan Ezpenses— 
Way and structures... 54,811 74,934 260,653 373 ,807 
Equipment.........-- 49,928 70,126 246,282 378,628 
eeaaathig weamageo.2 381814 «4301434 1,888'083 -2,400'780 
u -eece . , ’ . ’ ’ 
si a anita deinen lob 7,182 2, 36,191 43,417 
General and miscell- -- 120,675 126,104 593,375 677 ,207 
Transpt. for invest. cr... 7,133 8, 28, 29,446 
, en $726,809 $840,196 $3,539,904 $4,182,969 
Depreciation.......... 42, 142,500 692,000 692, 
GOS d.cimiinidacuines $869,309 $982,696 $4,231,904 $4,874,969 
Net oper. revenue....--. 7 ,024 474,484 1,945,763 2,288,488 
SEES Te Hy ae 121,797 142,669 ,487 706,664 
Operating income.... $265,226 $331,814 $1.353.278 $1,581,824 
N wieusus.. Tae 91676 ~ 64/389 ~ ” 55,909 
Gross income. ....... $283,059 $341,491 $1,417,665 $1,637,734 
charges.....-.-. 234,187 221,610 1,175,163 1,140.637 
er a ae $48,872 $119,880 $242,50 $497 ,096 
Int. on incomes bonds. - 46,666 48666 333393 295539 
Net income__.....-. $2,205 $73,214 $9,168 $263,763 


te Last complete annual report in Financial Chronicle May 2 °31, p. 3339 


United States Smelting Refining & Mining Co. 











5 Mos. End. May 31— 1931. 1930. 1929. 1928. 
CP SeUR cad. seamen ascous $2,856,400 $2,772,212 
PRR. ocnccccinccccs Sees =. ee 143 ,022 185,638 
PIDs. ts: tices tatntnnitoes $1,516,559 $2,309,038 $2,713,378 $2,586,574 
RENEE wc ecsnnccusae 907, 861,423 
oo nihiinnaamee $757,123 $1,401,947 $1,957,048 $1,725,151 
— ——~ (dividends) --- 709,260 709,260 709,260 709,260 
Balance for common... $47,863 $692,687 $1,247,788 $1,015,891 

Shs. com. stk. outstand. 

pe eee 620,562 630,583 O70 508 351,115 
Per share common.---- $0.08 $1. $2. $2.89 


te Last complete annual report in Financial enka pri “a 1931, p. 
2792 oun March 28 1931, p. 2410. 


Utilities Power & Light Corp. 
(And Its Subsidiary & Controlled Companies.) 




















12 Months Ended March 31— 1931. 1930. 
Gross operating revenue___........-.-.-.----.-- $52, oe. 565 $51,880,024 
Non-operating revenue. _.........--.-..------- 713 794.549 

OE CG icine ann tmenedn cule mune sil auanes $52,674,573 
Opgating ESE RES ERE Rees ae aa eee oe aa 23,444,489 21,871,119 

NS REECE SITE EIT Ee oe pop 3,515,13 3,608,982 
Taxes (exclusive of income taxes)..........----- 3,517,434 3,371,865 
interest On fanGed Geib. nieces cen cwnewocee 7,520,13 6,960,324 
Interest on unfunded debt_.........--.....---- 156, 245,114 
Amortization of debt discount & expense__.._.-.- 424, 404,193 
Other charges and 2% normal tax...._......-.-- 152,280 156,275 

Net income from operations_-...........----- $14,869,963 $16,056,701 
Divs. on pref. stocks of sub. & controlled cos_-_--- 488,344 3,195,046 
b Surplus net income of prop. prior to acquisition- 4,735 169,440 
b Minority interest in net income..-...........-- 248;472 569,961 

Net income of operating companies__.......-- $11,128,412 $12,122,254 
Interest, discounts & miscellaneous_.........-..- 1,241,976 1,955,173 
Net from subs. not utilities, engineering fees & 

UE UG I ids CoB tieitnasinnbulanass 2,520,214 1,805,143 

Un I i a es nd 14,890,601 $15,882,569 
Fixed charges of Utilities Power & Light Corp.... 2,717,306 2,933,185 
oI es cs in ass Es chen nie ne adam aebiesa 4,288,036 ,048,9 
ey Se ilithd pwdiieintbinnn onanaawuiinbsibiies 9, 

G6 TRAE itidcdbscdceaiinwcsdcdececesos $7,092,925 $8,031,294 
ON I Be ee re ea ke nactones 21,454,874 14,837,193 
Surplus of companies acquired as at April 1_.-.---. 45,512 1,183,486 
RNS ERE ERSTE, TAREE UE EID eae ey Ce 1,041,226 2,482,946 
Surplus nct inc. of prop. prior ° acquisition... 4,7 ,103 
Minority interest in net income__._.......------ 248,472 775,859 

I a Oe ee eras emma $29,887,744 $27,712,882 
Preferred stock dividends....................-- 1.137.738 1 137.738 
A a es eta manuiailee 3,166,046 2,512,192 
I sa 1,220,103 1,159; 548 
ee ee enmaawmuee 1,945,198 1,448,529 
Ce Ok CC aenw inne 4'201.889 4.118.855 





CE NN in kc dincecscmeccceccoan $18,216,769 $17,336,018 


a Maintenance charged to operations equals the bond indenture require- 
ments of the subsidiary and controlled companies. b After allowing for 
sete sre aman part of provision for renewals and replacements and for 
ncome taxes. c Reserves for depreciation have been made on all pro ies 
in accordance with the renewals and replacement requirements of all bond 
indentures of the subsidiary and controlled companies. 


t"Last complete annual report in Financial Chronicle April 18 ’31, p. 2957 


Wisconsin Hydro Electric Co. 





12 Months Ended May 31— 1931. 1930. 
is 5s wie nig sem an ele $756,792 $737,781 
Operating expenses, maintenance, & taxes other 

ee ee ee ee ee 392,047 308,003 

in ci selniheninaee $364,745 $429,778 
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La 
Roo od viper serie by Weeks.—We give below the Chicago & ile 
reports: earnings for all roads making such Gross from ealiway... S1.anr ues st.teee 1929, 19 
Current Previous Inc. ¢ Sep after taaen oioen S*hbagie $2.388-e5e $2,238,710 
Name— aries Year Year BA 2S. From Jani—  —— 303 ,624 98°656 364. cH 400 261 
Canadian National a ee cen ee nn ae Gross from railway... 8,157,627 10,297,384 ras 
a ad week of June 2,801,000 $798,008 elo tames--2222 "974/037 ee 141008 '2'T0S-a17 
Minneapolis & St Louis 1st wat ot Sons senteae 24,500 —2,400 whine Great Western— 1,994,469 1,575,308 
— Sd wechetdune ones? Stans —OO18? aifrom railway... $1,637.8 803.5 OSs. 
ain 2a week of June 5 1 —60,147 Net from railway ___- pr Hh 889 $1,893,981 $2,085,3 1928. 
St Louis Southwestern 2,480,410 2,938,519 —458,109| Net after Y---- 446,986 085,372 $2,021,723 
hr a Seg: Gees. aa ‘ et after taxes..---7 a 366.516 366,385 
Maryiend SL: aes. —83,400| Girne hon lnway 514 87,946 287,364 
We also give the follo —s0,574 | Net from rallway---- 2, all 403 9.221.075 9.961.622 9,618,084 
totals of railroad ceuingt Eek aie eae oe of the monthly | _N°t after taxes------ #1,045, 272 2,111,758 1.734.585 1,783,187 
the deduction of taxes), both ce net (the net before | Chica go St P Minn & tie 327,783 1,373,318 
hey include all the Class 1 roads in th ry comprehensive. | Gross from railway... $1, 1931. 1930. 
e country. Net from railway. --- 574,880 $1,972,795 $2,079: 951 $2 037 361 
er taxes...... “97575 ke OR] 363,595 227; 
par From Jan 1— 27,375 9 *—56,98i Le 
Month. apne Length of Road. Grome Seen railway... 7,757,113 10,076,126 10 aa rd se 
Ine. (+) oF Oo ER IRRE Se aaa ‘217,028 10,437, 
1930. 1929. ety” | 1980. | 1980 Net after taxes___._. “00.144 BIS 1009258 500 '348 
pr a Bs : — . ———— & Black Lick— : 009,233 1,033,038 
juary eeecces y ,039 486,628 ° Miles. 
bruary ...... 427.231.3261 | 47 286 | —86,102,247 | 242,350 Gross fro 31. 1930 
ae 5.265, ’ 242,175 m railway. " 1929. 
Eee | soeerees | ubemeee | eee | Eese | Sete goracanmnteey.-- Siig, stb isg tan seg as 
Cee ien coal wri .733,181 | —63,195,964 . . Fama ie 13 1325 . ’ 18, 
~---| 462,444, = 242,375 | 242,181 rom Jan 1— 34,619 63 
June Se 444, 537,575,914 —76,131 912 242 156 ° Gross fro ,020 17,863 
a déa-i71.ou8 | Gsi-0o0.a7a | —B7sie-ser | 243/890 | Suita | Noy afrom railway... 332.427 694.190 827.929 612 
<a) SERRE | RE Ee [ISLA | SEBS | BREE | steate rotece 0 loca “ee RE a | SER 
w---- 826, 461,331 634, : : Detroit T 106,483 —14,834 
——— 482,712,524 | 608 634,540 | 242,341 322 oit Toledo & Ironton— 
November ..... .281,555 |—125,569,031 Ma on 
ee aie 398,211-453 | 498.882'517 |—100.671.004 242,578 | 241.655 i 1931. 1930. 1929 
“473. 468,404,537 | 1.220.835 | 242,677 | 242.406 | Net atver a epilway--- S546118 $1,140,905 $1,256. 31 $805. 
January ......- 365,416, 1930. 1931. : Net after taxes... «16°39 541, 696 ett ary 
905 | 450,731,213 1930. ---- 116,29 325 
February ...... 336,1 pe ose —85,314,308 From Jan. 1— 1 483 ,7 53 ’ 
March .....---- "588/834 -_ —01,327,690 | 242,660 a Gross from railwa b. 269, 
y  SRapaRenae s7e.eue Set | u5.551,l0s | —seere-aee | 30e-668 Sazasn | | yet Som mwa. SOBRaDD «STORES | Sabkaon | eenaeaze 
461, "632 | 242.574 taxes. .---- Ban'le2 2404179 B'81S108 | BBB OFT 
Monta. cs) Nat Earnings. Inc. (+) or Dec. (—) Mo Coast— se di 888, 
1930. 1929. has -- _— Gross from rail 1931, 1930. 1929 
. Amount, P ; N way... $1, 089, 380 $1, . 1928. 
i - : or Cent us Som raliway..-- "457,510 as rete $1,090-132 1.741.294 
— 94,750,304 | 117,766,570 | —23,005 From Jan. 1— ~~~ 340/984 202,166 199,095 679; 
Sea ---| eee | eee —33.005.178 | —19.55 | ee Wey. Soe aes | Bee 3 a 
pe rtesenmeem iorisevo | lataseee | —seminere | —208t| pore sms mons: Poole Peas Gees fee 
-- ‘paor 147,090,084 —35.711.278 —34-56 Fort Smith & Western— , ,281,900 2,854,701 2,305,298 
iso-uge.tog | —eeeeeoes | —2828) Gross tro 1931. 1930 
191,197, —52,063, = Gross from railway... $61,254 929. 1928. 
iss.as6.079 | —36.256.070 | —10.76 cas om ralwey.... = Sale 505.520 «=: 997.274 = $108.14 
16, —47,300 er othe E- - ooo —9 ¢ 3,570 3.497 
127.125.6904 | —27.596.760 = Gront 7 san Hi al , —1,155 1,297 
eens 567, —24.08 | Net from araliway--- 347.592 558.394 = 592.995 = 577.803 
94,836,075 —22,883,17 Net after taxes_.__-- aa y iS es ,687 50.598 
March 97,522,7 —32 508 Lal —s obese Wharf— 483 56,037 32,271 
———— ery 101,541,509 | —16,893,267 -76 May . 
===: ‘4a'053_| i0s'os0'e2s | —2s'ssso70 | —as21| Sore ‘from railway... $128 443 1930 1929. 
Net E Net —_ railway_..- ’ $99.263 $136,907 3 
arnings Month N 29,059 15 $171,899 
foll onthly to Latest Dat et after taxes-... 6,0 \ 32,201 293 
ollowing shows the gross, net ea “7 es.—The table| From Jan 1— ii 059 = —9,337 15,201 "293 
for STEAM railroads reported — a -t net after taxes| foes fromrailway... 649.848 = 613.671 858.996 
Commerce Commi . eek to the Inter-State | _ Net after taxes..-2.- 190.896 150.735 327, 338-080 
ssion: XCS------ 75,657 25.73 7,668 235, 
Akron Canton & Youngstown — Georgia RR.— 735 242,668 = 150,980 
Gross from railw 1931. 1930. 1929. Gross f 931. 1930. 
Net from raiway----  'g3-459 01-798 “88.700 sif%815| Nectromralway---- “garage “ga:i77 $443,622 $407 373 
ps 45,107 73:308 «188807 Be abe y tomy, Sang cpp 30,868 351450 gt 39,257 
Gross from railway--- 867.146 1.276.246 1 458 Gross from railway... 1,764,957 2,001 , 30,916 
To eee ---- see 6 $49,661  1,824.533 | Net after taxes.» ---- 223.220 Oea'Oid aRalase «| BastTOe 
AM re 603 651,152 359,271 Geang Trunk Western— : 209,422 328,381 352. 405 
Gross from railway ‘ 1930. 1929 ay 1931 
Net --- $225,832 217, . 1928. Gross from railway --- : 1930. 1929. 
Net from railway.--. "4.376 $217,271 $246.86 $276,472 Gross from railway... $1.929.918 $2,635,501 $3.520.799 $3,094 59 
From Jan. 1— ~~~ 838 ERB I Me | “Somson.1— eS ae a Ss me BS 
Gross from railway... 891,114 Hips Gross from raiiw: " ' 862,665 
Net from railway - -- - —275;909 =H. 7,881 1,093,154 1.160.018 | Net trom railway--- - 9.327.954 12,585,657 16.521,568 14,148,403 
Balti aa , 79,147 —444, 508" t taxes------ "516,045 ,437,739 4,571,832 
oat ee el 1930. 114 —508.905 | Great Northern Ry— soarinst <sab.S82 | 040.874 
Toss 
Net fr s from railway ..$13.930,408 $19.230.278 $21. 735.686 $19,786 221 Gross from raflway... $6.502048 98.4bn 475 911.4006 1928. 
et after taxes _---- oSSer See b.2ae-207 « .c0enoe  5.1ehe | Ne —— e---- asset aaa ~ 908 308 *'Gs0;402 
Gross from'ailway... 68,695,314 88,541,082 98,012.27 ae) mene oe Se ae eee 
ailw: i : way... 

Nes after taxes... * 37445 33 1! B33. 438 34/019. 788 191026,436 Net from railway... 29.582.016 36,002,712 465.159.9785 39,802. 
Boston & Maine— : 9,178 18,871,636 14,643,500 7 ee ae...--- +903.073. 1,882.868 “Bio11'498  §1208'905 
Gross from railway ss'ice 88 1930. 929. 1928 saheggessonel Great Northern— ae Ca 

Net from raii --- $5,058,881 $6,108,426 $6. 193 . Gross fro: . 1930. 92 
Net after taxes -.2. 11118810 1'321°887 Boar t'aroses | Net pone eae --- Lp) eee $1,484,179 3 
qkrom Jan. 1— 118,810 1,221,557 1326, 835 eA Net after taxes... *250,652 #13603 279,182 s1g;611 
Gross from railway... 25.146.628 20.351.819 31,280,292 30 Gross from railwa seep Pee. 
Net after y---- B:io;351  bian014a95 7'789:509 T'bos7or | Net from railway... 7,975,622 6,392,554 7,608,979 7,366,682 
Buffele & Susquehanna— 829.492 6,240,917 6,049,498 Net after taxes...-.- #942395 *32,600 1 oS ees 1,266,669 
Gross from railway-- 73} 371 930. 1929. 1928 Sangge Oklahoma & Gulf-— ete 056,926 
Net oom railway... 39. $156. a8 $148. 287 $135, Gross : rai 1931. 930. 1929 
Met after taxes... +a 5 9'411 oe 183 Noe Lodged lway.-.- $352,635 $230,657 $312: 1928. 
ram Jan. 1 ---- 551 35 768 7,311 13949 | Net after taxes-..--- 38: or4 §3. 166,602 * 68,888 
ro | nn tT ‘ ’ 
Net from railway --- 971.529 747.695 768,707 iter boon talbw 24 one 
Net after taxes " 108:079 82,103 97,350 658.193 Seon Som ewer ~~ 1, pik 067 1,289,748 1,481,083 
eeaeocecoe A ’ a Ww ga . , * A 
Central RR of New Jersey— 83,588 105,943 23°19 | Net after rallway---- 335182 4791277 +0098 1,208.557 
Gross trom railway... $3 561,099 $4,745,961 $4,971.44 ee, | Re mae?” Cees 
Net from railway_.-. | ___ 145, $4,971,490 193 
Nom Jan t= ssanioa soiuani TRAGER eQeaee | Nee hem rales 49/380 $108,084 $131.04 $100.46 
Gross from rail : 1; 126,789 Net after taxes. ..--- '966 . 
Net from Ao aa ea 17,181,152 21,930,272 23,348,579 22,936,205 ee wen. T— 3,676 3" tia ‘ $53 
after taxes..---- 0 1a bay on AIK RAI "740,318 allway... 267.05 
Chee & accom 2,132,947 2,615,301 3,990,492 $.016. 200 Net after cae api yy 1938 "a3. 2404 “3b Tad 744 a8 bs 
ay— 19 reds FR gat, alin elena a —i9 661 , 
oe from railway ...$10.300 703 $12 190. 1929. 1928. Lchigh Valley— i ‘324 681 
Soils Soe’ fans ft ‘306 $12.514.896 $12,311,181 | Gross from rallw A373 g5.ban% 1929 
coerce - P , . ¥ , ae . - 
AGeeere---- Saahoed Storale Sabbiee Sa000is | Neate maauegy «MRE GTD Shah tas Me ait dae ts 
r . , , ’ ji » 
Net from railway... eela716 2 56. 740 es 59,670,944 56,72 From Jan. 1— ase eh 316 091,354 1,541 "903 1:780'300 
Net from railway..-- 16.614.716 18.824 59.670.944 56,724,780 | Grogs from railway. 2.552.347 25,457 ; 
274, 4:03:81 18:205191 197353" Net from railway---- 4,404.4 457,231 29,064,229 28,111 
355, Net after 87 4,859,221 7,081,22 1742 
taxes... --- 946.163 3,406,184 5.524 ‘aot 5.620.261 


*Net after rents. 








*Net after rents. 
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eee Valley— 


May— & 1931. 1930. 
Gross from railway... $158,084 $224,861 
Net from railway... 41,227 72,044 
Net after taxes... 27,915 57,450 

From Jan. 1— 

Gross from railway... 846.315 1,210,415 

Net om railway... 254,696 468,815 

Net after taxes._.... 189,955 396.201 
Minneapolis & St Louis— 

May— P 1930. 
Gross from railway... $881,821 $1,033,107 
Net from railway --_-_- 38,006 51,991 
Net after taxes...... Lossi5,451 Loss9 515 

From Jan. 1— 

Gross from railway... 4,245,327 4,958,714 
Net from railway... - 306,444 362,247 
Net after taxes._..-- 52,521 55,553 


Missouri Pacific— 


May— 1931. 1930. 
Gross from railway... $8,074,372 $9,911,661 
ee ees SO oLes _' enane |. Aan 
Net after taxes__._.. *1,497,106 *1,486,066 

From Jan 1— 

Gross from railway... 40,750,625 50,606,345 
ee eet FE wane . emvoekt <. eee eee 


Net after taxes._.... *7,113,329 *7,920,588 
Mobile & Ohio— ° 
May— 1931. 1930. 
Gross from railway... $927,756 $1,261,300 
. Fe. ee 
Net after taxes_.__- *—20 417 *42,277 
From Jan 1— 


Gross from railway... 4,698,660 6,306,601 
OF S.C rrr eee ee 


Net after taxes_.._-- *115,300 *488 216 
Newburgh & South Shore— 

May— 931. 1930. 
Gross from railway... $113,668 $139,403 
Net from railway... 22'941 30,439 
Net after taxes.....- 9,926 14,418 

From Jan 1— 

Gross from railway-_-.- 488,974 603.790 
Net —_ railway.... —12,518 260,229 
Net after taxes... —77 ,592 180,125 
NY Chicago & St Louis— 
arate il $3°160.575 $41544.583 
m railway_.- 044, 
Net from railway ---.- 18s. 633 966.741 
Net after taxes__..--. 530,280 751,372 

From Jan. 1— 

Gross from railway--- 16. 267,888 20,479,506 

Net from railway... 4,026 642 © 4.902.228 

Net after taxes... .- 2,895,427 3,908,651 
N Y Ontario & Western— 

May— 1931. 1930. 
Gross from railway... $993,609 $867 .782 
Net from railway... - 289,845 123 ,697 
Net after taxes._.... 247,316 81,185 

From Jan. 1— 

‘Gross from railway... 4,355.613 4,111,775 

Net from railway... 1,069,847 445,104 

Net after taxes... 857 062 232,221 
Norfolk Southern— 

May— 1931. 1930. 
Gross from railway... $507,070 $547 .657 
Net from railway ---- 74,183 68.773 
Net after taxes._.._- 25,546 16,434 

From Jan. 1— 


Gross from railway... 2,483,179 2,887,944 


Net from railway. -- . 127 
Net after taxes... 120,057 287 659 
Norfolk & Western— 

May— 1931. 930. 
Gross trom railway_-_- $6. 460,7 $85 510,836 
Net from railway.... 2,219 288 3,481,787 
Net after taxes... 1,544,177 2.681.274 

From Jan. 1— 

Gross from railway... 32,247.935 42,846,304 
Net from railway..-.. 10,770.650 16,489.397 
Net after taxes_..... 7,244,141 12,087,125 


Northern Pacific— 
M 


ay— 1931. 1930. 
Gross from railway... $5,253,204 $6,667,880 
Net from railway. -- 390,769 911,182 
Net after taxes... __-- Loss263 ,989 218.702 

From Jan. 1— 
Gross from railway --- 36. 200,971 31,000,135 
Net from railway - - - - 169,351 3,645,338 
Net after taxes... ... Soest O98" 076 259,791 


Cistahbome City-Ada-Atoka— 


May— 1930. 
Gross from railway... $68.426 $59,539 
Net from railway... 27 333 4,206 
Net after taxes_..... 22:355 100 

From Jan. 1— 

Gross from railway -. 378 711 397 .905 

Net from railway... 9,314 63.434 

Net after taxes.... -. oa 383 42,108 
Peoria & Pekin Union— 

May— 1931. 1930. 
Gross from railway... $90.997 $139.470 
Net from railway... 4,867 10,136 
Net after taxes... —9,633 —6,114 

From Jan. 1— 

Gross from railway... 499,379 716.082 
Net from railway... 67.370 127.464 
Net after taxes... . —13,130 42,885 
Pere Marguette— 
ay— 1931. 1930. 
Gross from railway--- $2,361,030 $3,365,448 
Net from railway... - 396,021 759,675 
Net after taxes__._-- 242,560 574,478 

From Jan. 1— 

Gross from railway.-- 11,764,001 16,311.125 

Net from railway... 1,814.504 3,310,937 

Net after taxes... - 1,049,494 2,591,593 
Reading Co— 

May— 1931. 1930. 
Gross from railway... $6,029.109 $7.747.603 
Net from railway. 692.052 1,603 .170 
Net after taxes... _- 486.215 1,286.585 

From Jan. 1— 

Gross from railway_.. 31.531,.242 37.397.829 
Net from railway.... 3,876.728 6.301.754 
Net after taxes. ..._. 2,763,648 4,881,096 


Southern Ry _Sogpem— 
Southern Ry Co— 
May— 1931. 
Gross Trom railway... $8.593.166 $10, 337 "450 
POM. «= Cee") ona 
Net after taxes__.___ *700,527 *1,499.716 
From Jan \|\— 
Gross from railway... 42,994,357 52,638.265 
EE SEO win --. naoebar co eee 
Net after taxes... _. *3,310,476 *7,256,231 


*Net after rents. 


1929. 1928. 
$10,913,253$10 099,627 
2 99 100.3 
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Algbeme Great Commons. : sane on ons 
ay— ° % 1 ° 1 5 
Gross from railway... $542,062 $732,168 $886,275 $883 ,802 
ORS YY. ere ae 264,829 272,560 
Net after samen sib avasele *15,236 *106,758 194,391 201,266 
rom Jan 1— 
Gross from railway... 2,683,848 3,624,869  4,265.750 4,113,065 
Net from re Steéen | wn 1,234,104 1,061,248 
Net after taxes.._... *117,825 *551,300 907 65 772,383 
—_ m New ‘Onl & Tex Peer 1930 omen oss 
. R 1928. 
Gross “rom railway... $1,352,730 $1,612,150 $2,127,717 $1,901,530 
ee Ces CORNET wes | bes ek 708,359 607 .648 
ne after saeee iediswesiines *216,432 *265 ,847 598,756 485,903 
rom Jan 1— 
Gross from railway... 6,461,762 8,204,204 9,422,202 8,826,221 
ah ere ee 1,529,494 2,587,957 
Net after taxes._.... *678,452 *1,510,877 1,137,277 2:067:813 


*Net after rents. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &e., or where they differ in 
some other respect from the reports to the Commission. 


Ann Arbor. 

Month of May— 1931. 1930. 1929. 1928. 
Operating revenues_--_.- $363,325 $442. 455 $534,188 $488,439 
pS RPS OTE 303 ,086 355.328 376,267 359,886 
Nett ry. oper. income... 15,831 41,910 105,739 79,187 
Gross income. -...._...- 17,830 43.260 109,286 81,959 
Net corporate income. -- 19,808 7,699 71,725 38,230 

5 Mos. End. May 31— 1931. 1930. 1929. 1928. 
Operating revenues_--.-_- $1,799,699 $2,117,961 $2,610,920 $2,378,124 
Expenses............. 1,465,676 1,673,693 1,885,379 1,782,249 
Nett ry. oper. income... 103 eo) 183,176 449,490 341,394 
Gross income.......... 113,023 197 540 466,155 353,704 
Net corporate income... —73.951 25.558 277 .786 133,590 


t= Last compiete annual report in Financial Chronicle June 13 ’31, p. 4401 
Boston & Maine Railroad Co. 


























Pens ay Bon oe $5,088-881 $6,108426 $6,575 350 $6,370 O11 
ating revenues..... ’ , . ’ ’ ’ 
Operating expenses -__.- 3,656,530 4,593,544 4,933,313 4,799,586 
Net oper. revenue.-_. $1,402,351 $1,514,882 $1.645.037 $1,570,425 
Penal 92 ipa oles * "boo ses 8 $t8%Gq $1+259-428 
Uncol. ry. revenues. -.. 1,683 501 102 136 
poupment rents—Dr_- 177.946 183,798 194,262 189,943 
t fac. rents—Dr_-__- 27,926 15,847 25,844 25,674 
Net ry. oper. income. $912,937 $1,021,912 $1,106,727 $1,061,940 
Net misc. oper. income. Dr5,101 308 433 Dri07 
Other income. -_....-.-- 104,350 94,971 97 ,605 113,228 
Gross income-_-.-..---.- $1,012,186 $1,117,191 «$1,204,765 $1,175,061 
Deductions ris. int .&c.) 645,426 692,311 688,051 655,082 
Net income. .....-.. $366,760 $424,880 $516,714 $519,979 
5 Mos. End. May 31— ___ 1931. 1930. 1929. 1928. 
Operating revenues_-_-.-- $25,146,529 $29,351,820 $40,280,291 $30,333,272 
Operating expenses ~~... 18,448,552 22,178,614 32,490,692 22,809,509 
Net oper. revenues... $6.697.977 $7,173.206 $7.789,599 $7,523,763 
II, sa. ack sascacaniana saith pti 1,280,630 1,339,949 1,544,771 1,466,961 
Uncol. ry. revenues. --— :995 3.766 3,912 7,304 
Equipment rents—Dr-_ 1,005.74 988,803 —936,543 —878,440 
Jount fac. rents—Dr-_--. 7,499 94.554 —131,073 —99,839 
Net ry. oper. income. $4, poi O78 $4.746.134 $5,173.299 $5,071,218 
Net misc. oper. income ‘Dri 14,186 13,107 17,248 
Other income. -...-.-. 309°] ist 495,247 532,336 564,519 
Gross income-.----- $4,775,001 $5.255.567 $5.718.742 $5,652,985 
Deductions (rts. int.&c.) 3,331,410 3,271,384 3,408,220 3,262,975 
Net income. -_....--.- $1,443,591 $1,984,183 $2,310,522 $2,390,010 


k= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2379 


Erie Railroad Co. 
(Including Chicago & Erie RR. Co.) 
Month of May— Py 1930. 1929. 1928. 
Operating revenues--_--- $7.863,532 $9.501.001 $11,369,942 $10,876,104 
Oper. expenses & taxes... 6,644,597 7,787,883 9,032,432 8,346,628 


Opeentine ineamee., « - $1,218,935 $1,713,118 $2,337,509 $2,529,475 
Hire of equip. and join 


acil. rents—Net ebit 315,657 351,852 244,582 302,432 


Net oper. income- --- eon “14d $1,361,265 $2,092,927 $2,227,043 

5 Mos. End. May 31— 1930. 4909. 1928. 
Operating revenues ----_- $38, at 1 57 $45,820,073 $52.802.400 $48,984,274 
Oper. expenses and taxes 32,137,528 38.596,182 42, via. 536 40,675,320 


Operating income..-.. $6,778,828 $7.223,891 $10.657.864 $8,308,953 
Hire of equip. and joint 
facil. rents—Net debit 1,541,482 1.740.812 1,747.613 1,782,012 


Net ry. oper. income. $5,237,346 $5,483,078 $8,910,251 $6,526,940 


cS Last com e" atte. report in Financial Chronicle Apr. 18 ’31, p. 2949 
and Apr. 25 ’ . 3178. 


Pada Johnstown & Gloversville RR. 














Month of May— 1931. 1930. 1929. 1928. 
Operating revenues--_--- $72,560 $79,126 $84.831 $90,121 
Operating expenses -__.- 56,540 60,710 57,674 61,469 





Net rev. from oper'’ns~_ $16,020 $18,415 $27 .156 $28,652 
Tas Geeee. ois -nke 4,500 4.800 7,840 7,840 























Operating income. --- $11,520 $13.615 $19,316 $20,812 
Other income-_-._....--- 2,320 4,338 3.759 ¢ 
Gross income. .-.----- $13,841 $17,953 $23 075 $33,908 
Deductions from gross 
Ro enone canna 29,837 31,135 33,050 31,914 
Netincome.....-..-. 7S z ~e —$13,181 —$9,974 $1,993 
5 Mos. End. May 31— 1930. 1929. 1928. 
Operating revenues ___.- 3373. 105 $411,851 $430.635 $469,683 
Operating expenses ____- 294,955 317,177 308,611 325,102 
Net rev. from oper’ns_ $77,250 $94 .673 $122,024 $144,580 
Tar socal’. « «és cacce 22,500 24,000 39,200 39,200 
Operating income... $54,750 $70,673 $82,824 $105,380 
Other income_......-.- 16,814 25,483 12,707 23,708 
Gross income. -___._- $71,564 $96,157 $95,531 $129,088 
Deductions from gross 
LONI aE 144,553 155,599 159.794 158,072 
Net income-_-_...-. - —$72,988 -—$59,442 —$64.262 $—28,984 





keLast complete annual report in Financial Chronicle,June 20 ’31, p. 4581 
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Pm Maine Central RR. vine New York New Haven & Hartford RR. Co. 

‘onth of May— 1931. 1930. 1929. Month of May— 1931. 1930. 1929. 1928. 
Freight revenue. —--.--- $1,053,786 $1,334,228 $1. 209. ATS $i. 231 ba Gross total oper. rev.) $8. 798, 056 $10,519,643 $12, 027, O78 $11,715,815 
Railway oper: revs----- 346.996 1,686,911 1,592,681 1,607,851 | Net after Sedan O4°617 $30 aa 3:6g0307 3: 303 9h 

us charges_-- 13.017 wo 98,562 ’ Net railway oper.income 1:788:559 2°115.747  2'527°197 PRitae 473 

polos. End. May31— _ 1931. 1929. 1928. Net after charges......_ 1,167.636 1.546.610 901.454 

Railwas y oper. revs_—.. $6.678.504 $8,390. 50.537 $7. 895.698 698 $8, 076. 448 © DPM sca ccnsscccse 479.825 800/970 1.178.523 631,674 

KBP Last complete annual report in Pesenaiet a cinrontele Apr. . $1, p. 2572. | 5 40s. End. May 31— _1931. 1930. 1929. 1928. 


Missouri-Kansas-Texas Lines. 








Month of May— 1931. 1930. 1929. 1928. 
Mileage a (average) - 3,188 88 3,188 3,188 
a ial :750,020 $3,485 $4,303,901 $4,288,351 
ting exp 4 ee 2,236,043 2:678. 233 3,273, 3,082,749 
Available for avin ee 156,428 487 "19 5 684,686 888,577 
Int. , incl. = 405,714 406,987 424,871 465,162 
Net income_....___- —$249,285 $80,207 $259,814 $423,414 

5 Mos. End. M RR 1931, 1930. 1929. 1928. 

Mileage oper. (aver: age 188 188 3,188 3,1 

Operating re A nina ancien “813. 789 476 $7. 936, 951 $21,983 '330 $21,090, ‘893 
Operating expenses -_._.- 0,789,119 1,654 15,752,695 14,919,793 
Available for interest. -_- 1 ,282,209 13 747, 440 484 «4, 729 

Int. chrgs., incl. adj. bds 2'028;780 2'048.554 2:148.366 2428.5. 

Net income. ....__.. —$746,570 $698,886 $2,145,118 $2,062,171 


ke”"Last complete annual report in Financial Chronicle May 9 31, p. 3562. 
New York Ontario & Western Ry. 




















Month of May— 1931. 1930. 1929. 1928. 
Operating revenues__--_- $993,608 $867 ,782 $927. 261 $1,139,211 
Operating expenses -___-_-_ 703,764 744,084 827,161 884,140 

Net rev. from ry. o 289,844 123,697 100,100 255,070 
Railway tax pont: ad . 2, . 42,500 45,000 ¥ 45,000 
Uncoll. railway rev_.__- 12 42 73 

Totalry oper income $247,315 $81,185 $55,057 $209,997 
Equip. and omy facility 

rents (net Dr.)___._ - 69,608 47,771 59,090 62,123 

Net operatinginc.._.. $177,707 $33 ,414 —$4,032 $147,874 

2 rating reve ~~ dopa $4 358.612 $4 thi 375 $4 375. 024 $4 380 002 

revenues... +355, 111, ‘ 380, 
Operating expenses _-_-_-_. 3,285,765 3,666,670 8,830 3,966,686 

Net rev. from ry. oper $1, one. 846 $445,104 senn.ids $413,316 
Railway tax accruals _-_-_ 2,500 212,500 225,000 245,000 
Uncoll. railway rev. -_... 383 72 323 

Totalry.o 57 ,061 232,221 211,122 167 ,992 

p. and oint i acility ae ° . ’ 
rents (net Dr.)___._.- 326,493 210,893 259,465 239,040 
Netoperatinginc_.... $530,568 $21,327 —$48,342 —$71,047 


complete annual report in Financial Chronicle Mar. 28 ’31, p. 2382 
Norfolk & Western Railway. 
































1931, 1930. 1929. 1928. 
Average mileage oper - - - 2, 2, 2,241 
ating Revenues— 
tl eats Rede ina cose $5,964,444 $7,894,144 $9,156,715 $8,238,94 
Passenger ,mail & express 384,231 506,228 603 ,626 625, 396 
Other Livy gemy an 30,266 34,524 36,730 40,989 
Incidental & joint 81,812 75,937 77,117 80,173 
Railway oper. rev..--. $6,460,754 $8,510,835 $9,874,189 $8,985,630 
erating Expenses— : 
nt. of way & struct__ 847,209 1,109,719 1,221,979 1,382,105 
Maint: of equipment... 1,241,122 1,504,835 ¥ # 1,612,933 
iit aa 135,862 126,142 121,078 
Tr: tion—railline 1 738. 361 2,033,063 2,168, 2,175,742 
aoe eous operations 9,182 22,798 20,732 20,753 
EPEC I ies arr: 391 245,270 245,056 258,641 
as for invest—Cr 1,861 22,500 33,322 12,205 
Rai way oper. exps..- $4,241,399 $5,029,048 $5,419,677 $5,559,050 
Net ry. oper. revenues... $2,219,355 481,786 454,511 426,580 
Railway tax accruals--- . 675,000 * f = ,000 al 800,000 
Uncoliectible ry. revs--- 177 513 226 395 
Railway oper.income. $1,544,177 $2,681,273 $3.654,284 $2,626, 4 
Equipment rents (net) -- 76,030 205,763 211,138 
Joint facility rents (net) —16,745 —1,237 —321 205 336 
Net ry. oper. income. $1.603.462 $2,885,799 ,865,101 $2,832,830 
Other inc. items (bal.)-- ’ 210,029 . 164,932 ¥ 217,143 ° 134,620 
Gross income--__.-.-. $1,813,492 $3,050,731 $4,082,245 $2,967,451 
Int. on funded debt---- 360,763 409,146 399,346 413,339 
Net income--.._-.-.. $1,452,728 $2,641,585 $3,682,898 $2,554,111 
Proportion of oper. exps. 
to operating revenues. _—«65.65 % 59.09% 54.89% 61.87% 
Proport’n of trans. exps. 
to operating revenues _ 26.91% 23.89% 21.96% 24.21% 
as Mos. End. May 31— 
e. ny A ema 2,238 2,240 2,240 2,241 
erati enues— 
| LE $29.873,627 $39,584,933 $42,276,260 $36, 814,204 
Passnger, maij & express 1,916,245 2.626.846 3,031,092 3,203.3 66 
Other transportation 143, 194,118 181,857 
Incidental & joint facility 314,978 440,404 328,274 421 ‘O28 
Railway oper. revs-.--$32,247,934 $42,846,304 $45,817,485 $40,641,600 


erating Expenses— 


Maint. of way & struc.. 4,010,167 5,548,521 6,046,536 6,232,869 
Maint. of equipment... 6, 677. 911 8,356,841 8,791.670 8,024,810 
EG. oo nldweddsownn 102 639,867 593 ,828 +272 
Transp’n—Rail line._.. 8 536: "238 10,465,382 11,010,914 10 64, 919 
| operations. --- 10;367 4 79 08,239 

een re :293,780 1,262,957 1,200,810 1 298" "241 
Tranep’ n for invest.—Cr 65,283 68,137 50,694 127,821 





Railway oper. exp----$21,477,284 $26,356,906 $27,696,858 $26,963,530 


Net ry. oper. revenues-_-_$10,770 650 $16,489,397 $18,120,626 $13,678,070 
Railway tax Is 3,525,000 4,400,000 000 ,000 








accruals... ’ ¥ a ‘ ’ 4, 
Uncollectible ry. revs--- 1,509 2,272 5,531 3,251 
y. oper. income_... $7,244, 44} $12,087,124 $14,115,095 $9,674,818 
Equipment rents (net) -_. 570, 991 ‘060 1,228,884 1,118,515 
Joint facility rents (net) - —20, rai 15,353 —32,347 —20;9 











Net ry. oper. income. $7. 794 36 $13,093, SSS $15,311,631 $10, T72.- 349 
Other inc. items (bal.).. 1,032, 983 ,2 867,280 516,656 
Gross income---_-_-_--- $8,826,822 $14,076,759 $16,178,911 $11,289,005 
Interest on funded debt. 1,979,027 2,076,847 2,016,138 2,084,119 
Net income_.__..--.-. $6,847,794 $11,999,912 $14,162,773 $9,204,886 
Propor. of oper. exp. to 
operating revenues--- 66.60% 61.52% 60.45% 66.34% 
Propor. of transp’n exp. 
to operating revenues. 27.40% 24.43% 24.03% 26.73% 


t= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2417 





Gross (total oper. rev.)_ $43,049,940 28,39. 271,204 
Net.from railroad 13,722 056 $9. toe" 596 °t $97 370'640 *t4'4d 


fects’ Sens 17,470, oe 14,416, ‘738 

Net after taxes_________ 11,064; 518 12,671,502 1 100 i ‘32 ot 

Net railway oper.income 8.022.668 9.821.477 11/358.188 8-67 

Ne et after charges. _.___ 4, 18,242 8 574, 913 6, 346, 745 ets ‘321 
DUEIUD. « cnnnecccess 486,628 3.785.768  4:526.733 1,281,771 


* After guarantees and preferred dividends. 
t"Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2377 


Pennsylvania Railroad Regional System. 





a of Ma —Jan. 1 to May 31— 

Revenues— Tost! “Sho. X98. 1930. 
I alin: ind th uichoraiie dbimuiwe w $27,708, red $36,786 ,312$137 ,082 Srt watt 754, ‘919 
PESO EE 7,552.54 498 39:165,.142 50,492,951 
DUM a wird wtowntemniecna ‘ é na "130 "827 5,339, haz 5.610, 
ee a 999,549 1.425.623 3,827 7,257 5,947, 
All other transportation — 798 ,427 1,120,034 one 158 4,954, 
Incidental........... 190,818 1 685,103 6,04 3 "706 7,533, 
Joint facility—Credit___ 62,11 72,891 307.106 "373, 511 
Joint facility—Debit - _— 5,995 6,501 30,500 32.725 

Railway oper. revs_-.$39,389,132 $51,990,782$195,482,802$246,634,279 

Expenses— 
Maint. of way & struct. $4,792,224 $6,350,452 $25, 045,487 $29. 807,478 
Maint. of equipment... 8, 935 9'800;049 42/320'367 49.742.539 
MRR Rea Stet ara 802,08 "855, 257 3,991,681 44 04379 
Trans ee ee 15,172,030 18,368,205 77,151, 92,258,937 
Miscellaneous operat’ns_ 546,769 655.357 2,876,039 3,326,299 


Gener ~ ina eas be 594,713 1,683 ,030 
Transp. for inv.—Cr_._ 43,111 48,410 96,673 193 ,63 

Railway oper. exp. -_.-$31,469,646 $37,664,940$159,355,967$188,081,423 
Net rev. from ry. oper_-. $7,919,486 $14,325,842 $36,126,835 $58,552,856 


Railway tax accruals... $3, 066. 200 364,303 $12,295,200 $13,495,127 
Uncollect. railway revs. * 11,811 . 44,013 36,056 














Railway oper. income. $1500.25 $10,949,728 $23,787,622 $45,021,673 


Equip. rents (deb. bal.) $1,014,484 $1,130,270 A207 080 $5,117,923 
Jt. facil. sone CA bal) : 169,907 ’ "202/272 . 763,596 826,795 


Net railway oper. inc. $3,664,854 $9,627,186 $18,186,986 $39,076,955 
S2Last complete annual report in Financial Chronicle April 4 ’31, p. 2568 








St. Louis-San Francisco Railway Co. 
(Excluding ae ae Lines) 





Month of May—— —5 Mos. End. * aa 

1931. 1930. 1931. +s 
Operated mileage_.--.-- 5, §,313 5,266 4 
Freight revenue. _....-- $4,013,654 $4, $5) 578 .576 $19, 200° ‘555 $13,924,913 
Passenger revenue - - - ~~ 496,859 2'402/118 3 696.467 
Other revenue-_-..._--- 434,406 571 600 2,077,039 2,565,265 





Total oper. revenue... $4,944,919 $5, + ,026 $23,679,713 $30,1 








86,657 

Maint. of way and struct 515,774 5,287 2,528,241 3,735,413 
Maint. of Ee. a 830,872 1,181,634 4,268,376 5,884,016 
Transportation expenses 1,728,230 2°077.404 8.650.723 eee 
Other expenses....--.-- 351,960 294,714 1,797,649 1,651,326 
Total oper. expenses.. $3,426,838 4. 339,042 $17.24. 990 $22,117,898 
Net ry. oper. income... 1,089,652 1,148,987 4,448,660 6,452,422 
Bal.avail.for interest. $1,150,002 $1,573,897 $5,016,880 $7,418,250 
surp. after all charges. A. , 98 ,866 520,222 485,098 3,225,838 


Note—There was a surplus for the eyeeem m Gnteee Subsidiary Lines) 


for the month of May Pt of $11,150.7 ecrease of $462,754.51; but 
a deficts for the period Jan. i to May 31 133i of $987,505. i a decrease of 


‘Last complete annual report in Financial Chronicle Mar. 14 '31, p. 1975 


St. Louis Southwestern Ry. Lines. 






































Month of May— 1931. 1930. 1929. 1928. 
Miles operated. .------ 1,913 5h’ 816 1,746 : 
Rail revenues. $1. 612016 $1,853'880 $1,985'413 $1,916,420 
Railway oper. expenses. 1,080,009 1.367.873 1.586.982 1,532,591 
ti f e 
Fate Oe oenuees ” §=— 67.00% «73.78% «79.92% «79.94% 
Netrev.fromry.oper. $532,006 $486,006 $398,430 $383 ,829 
i ls & un- 
Ree een... Ones 96,173 88,511 74,709 
er.income. $441,010 $389,833 $309,920 $309,119 
Ode coe ee... 33.995 37.740 31/366 
Totalry.oper.income $467,635 $423 ,829 $272,179 $277,753 
Rese. res ty. OE: es eT 62,969 59,707 
_oper.income. $305,159 $223,851 $209,210 $218,045 
8 co bet Ml amy oes * 28,260 18,847 25,844 
ead. a 321,542 $252,112 $228,057 $243,890 
pares income---+-<-- S320"%62  °232'386 2181957 222.752 
1 SS ESR $70,779 $19,725 $9,100 $21,137 
5 Mos. End. May31— 1931. 1930. 1929. 1928, 
Miles operated - - ------ 1,913 1,816 i 
nues- $7,531,471 $9,776,481 $10, 467" (O73 $10,190,855 
atlwas oper. expenses. 5,884,173 7,567,406 8,387, 7/877 359 
to 
Se goutamnores .<y:; MAAN: | SEMI. cwsien i aaneee 
Net rev. from ry. oper. $1,647,298 $2,209,074 $2,079,324 $2,313,495 
Ry. taxaccruasies .. 442,003 452,604 464,769 + 484,682 
‘income. $1,205,295 $1,756,380 $1,614,556 $1,828,813 
ocnntirey br income... 188.660 | ‘173,411 — 180,301 83 602 
Total ry. oper. income $1,343,955 $1,929,792 $1,434,164 $1,745,210 
a ia a OPS: 837,456 855,465 312,785 307,214 
income. $506.498 $1,074,326 $1,121,379 $1,437,995 
Newonwating income... 60,776 71°050 ~ 1211929 ~ ‘1187148 
ort seen $500,275 $1.145.376 $1.243.308 $1,556.144 
paren incommrossinc.. 1,286,027 1,136,478 296 1'102'472 
ees a uinwn Def.$668,751 $9,898 $150,012 $453,671 


‘er Last complete annual report in Financial Chronicle May 16 ’31, p. 3706 
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Soo Line—System. 

(Minneapolis St. Paul & Sault Ste. Marie Ry. 
(Including Wisconsin Central Ry. Co.) 

Month of May— 1931. 1930. 1929. 


Co.) 
1928. 


























Freight revenue__...... 1 ‘ ,248 $2,894,688 $3,720,642 $3,281,257 
revenue....- si 151,521 sor'ban "289416 309 -S5° 
All other revenue_....- ,086 304,293 353.351 1 
Total revenues_---.-.- $2,519,856 $3,444,498 $4,363,409 $3,887,717 
Maint. of” ~ reach stoma 372 623 ,023 570,67 029 
Maint. of equipment... 491.666 671,271 768,010 786,737 
Seaprilen wince 1,098'463 1,260°168 1,440°360 1,443°009 
on , , . . , , ’ , 
General 5. --. 183,957 141,082 142,085 137.588 
Totalexpenses___.... $2,158,851 $2,781,757 $3,007,414 $3,109,173 
Net railway revenues-.--. 361,005 662,741 1,355,994 778,542 
Taxes & uncoll. ry. rev__ 218,336 235,500 256,461 221,351 
Net after taxes—Cr.. $142,668 $427,240 $1,099,533 $557,190 
Hire of equipment—Dr_ 59,285 78,575 64,625 56,382 
Rental of terminals—Dr 74,429 74,682 69,414 61,946 
Net after rents—Cr_. $5.9 $273,983 $965.493 38,860 
Other income, net—Dr_ 2,685 1,033 15,873 50,575 
Int. on funded debt—Dr. 581,755 570,862 569,225 591,646 
Net deficit.........- $605,487 $297,912 Cr$380,295 $102,208 
Div. of net pref. or def. 
between: 
Soo Line—Dr___.__. 401,191 235,628 Cr184,297 44,573 
W.O. Ry. Co.—Dr_. 204/295 62,283 Cri96,097 57,635 
System—Dr_.._..-.- yrs 487 $297,912 Cr$380,395 $102,208 
5 Mos. End. May 31— 1930. 1929. 1928. 
Freightrevenue__.__._- $10, 168. 507 $12,712,885 $15,053,625 $14,552,605 
Passenger revenue... - 819,938 1,291,910 1,691,086 1,852,727 
All other revenue___..- 1,048,694 1,257,457 1,395,212 1,281,380 
Total revenues_._.__ $12,038,360 $15,262,253 $18,129,924 $17,686,712 
Maint. of way & struct. 
RRL IE ID 1,752,885 2,461,927 2,360,866 2,486,539 
Maint. of equipment... 2 '699.317 3,453,141 3,681,156 3,739,506 
Secmetdan saciies 6. tae one ou 7,187,599 7,267,919 
on 
General expenses_._____ 661,920 710,677 661,411 "669,709 
Total expenses_-__._-- $10,686,514 $13, 397, os $14,278, 200 $14,546,425 


expenses 
Net railway revenues... 1,351,846 $, 851,724 3. 140289 














Taxes & uncoll.ry.rev_. 1,051,580 i 129, 193 180,366 1,058,865 
Net after taxes—Cr.. $300,265 $735,966 $2, Sit. 358 $2,081,423 
Hire of equipment—Dr - 303 ,991 334,379 291,591 303.574 
Rental of terminals—Dr. 366,704 355,621 321,491 307,662 
Net after rents—Cr.. Dr370,429 45,965 $2, ons. 276 $1,470, 186 
Other income, net—Dr_ 108,058 48:496 Cr15,496 Cr69.9 
Int.onfunded debt—Dr. 2, Boa 933 2,792,660 2,784,001 2,902: 372 
Net deficit.......... m 5 » Bs . ‘ ‘ 
oir ater eae. $3,322,821 $2,795,192 $710,229 $1,362,462 
Line—Dr____._- 1,795,859 1,419,886 202,245 564,501 
.O. Ry. Co.—Dr.. 1,526,961 1,375,305 507 ,983 797 ,961 
System—Dr_.......- $3,322,821 $2,795,192 $710,229 $1,362,462 


.FLast complete annual report in Financial Chronicle May 9 ’31, p. 3613 


Virginian Railway. 


Month of May— 1931. 1930. 1929. 1928. 
Operating revenues___-__ $1,262,587 $1,351,148 $1,690,801 $1,445,943 
Operating expenses_____ J NS RR Se ETS eee ee cor 
Railway oper. income- 422,512 408 ,306 673,180 392,140 
Gross income__________ 580 ,4 ,542 834,233 498,810 
Net income. _-.._.._.- 231,592 267 ,893 504,866 162,950 

5 Mos. End. May31— 1931. = 1929. 1928. 
Operating revenues___-__ $6. 426,820 $7,5. 56 £06 117,056 $7,666,584 
Operating expenses _____ ,65 4,039 ,54 eran liad 
Railway oper. income. __ 3 038.101 2.715.038 3,157,603 2,386,601 

income_._......- 2, 5 3:453:011 830,522 2,940,950 

Net income... .-...... 1,073,868 1,801,074  2°182:591 1:260,609 

tLast complete annual report in Financial Chronicle April 18 ’31, p. 2954 
Wabash Railway. 

Month of May— 1931. 1930. 1929. 1928. 
Operating revenues. -_-__-_ $4,523 68 $5. 458 291 $6,464,191 $5,800,211 
Expenses_............ 1,951 42.677 4,979,024 4,463,932 
Net ry. oe. income... ‘259, 481 7 893 ,427 yaa ft 

income.......... 66,875 710.539 1,049,618 907 343 
Net corporate income... ——266,562 90,163 426,975 309, 
5 Mos. End. May 31— 1931. 1930. 1929. 1928. 


Operating revenues... - - $21,381,567 $27 .312. $52 $30. 829,915 $28,077,506 


Ms > dkemwumecwnso 17,298,491 21.329 22'817.778 21.357.2 
rt Ss iancons <email 1605 aa 3.728.991 4.921.037 3585°337 
Net corporate: income__ ae 436,591 775,934 2.593.110  1,654°365 


tka Last complete annual report in Financial Chronicle Apr. 18 '31, p. 2953. 


Western Maryland Ry. Co. 
Month of May— 























. Pa ee - 1930. 1929. 1928. 
Operating revenues---... 160, 1,525,813 $1,545,016 $1,509,126 
Operating expenses__..- 802,619 1,007,610 1,086,317 1,066,532 
Net oper.revenue.... $358,299 $518,203 $458,699 $442 594 
TOR ca wakskedocnncn 75, 90,000 80,000 85,000 
ting income.... $283,299 8,203 5 
Fay pment ee 21,059 +48 oot $378. atts bat 980 
t. facil. rents (net Dr.)- 15,857 16,046 i "215 75: Sie 
Net ry. oper.income. $288,501 $441,414 16,673 70,328 
Other income........__ 11,955 7,105 $416 on " 7,672 
Gross income_...__.. $300,456 $448,519 26 465 $378,000 
Fixed charges....._... 291,328 289,821 #376390 251,838 
Net income-_-__.__..- $9,128 $158,698 $178,085 $126,162 
- 5 = End. May 31— 1931. 1930. 1929. 1928. 
perating revenues_-.__- $6,392,575 $7. B30 308 $7,480,000 $7,723,771 
Operating expenses- --.- 4,230,290 995,599 5,203,473 5,400,528 
Net oper. revenue__._ $2,152,285 $2,584,709 2,276,527 ae 2 
EE pear ha wan ce 375,000 . 440,000 . 400,000 . 33 3°00 
Oo ting income.__. $1,777,285 $2, ‘ d , 
Sosipenentrente. { $71900;599 BoeTaS BOT oer 
Jt. facil. rents (net Dr.)_ 82'548 83 ,862 86,236 200. ogo 





N 











Southern Pacific Lines. 





Month of May— 1931. 1930. 1929. 1928. 
Man eek. ae ee = Ee 13.634 
a. $13 092.958 $16.465,685 $10.330.035 $18,468, 
Passenger....--------- 2,987,312 $560 s 105.888 2:16.54 
Sse, cusadiblidinen 399051 18.400 * Gat 887 

pas atiaeeeeeee eh 319 Ste 764.8 a 

other transportation~ 435,7 i 578.106 

ene hats 438.060 471.220 611.108 562,057 
Joint facility—Cr <<< 17,06! ,088 27,4 
Joint facility—Dr------ 67,170 _114:040 _—-115,688 119'537 





Ry. oper. revenues... -$17,840,795 $21,941,618 $26,072,667 $24,806,829 








Maint. of way & struc... 2. 121. 7 3. 053,425 3 git 4 3,483,643 
Maint. of equipment-_-- 4.065.683 4293-76) 
Sip Stace 657,148 638, 
Trans GOR cate enus 6, sh etd 7,695,997 8,569,011 8,627,547 
Miscellaneous ---~~.-.--- 324,027 416,334 456,701 415,617 
a eae "865 971,603 982,488 x 
Transp. for invest.—Cr- 69,182 150,937 107 ,834 103,560 
Ry. oper. expense--. $13,084,742 $16,709,254 $18,652,643 $18,370,769 
Income— 
Net rev. fromry.oper.. 4,756,053 5,232,363 7,420,024 6,436,051 
Railway tax accruals... 1,226,299 1,521,244 1,886,932 1,510,853 
Uncollec. ry. revenues_- 6,031 5,681 -766 4,896 
a rents (net)-- 65,659 752,075 616,243 614,969 
Joint facility rents (net) - 26,145 17,339 7,942 
Net ry. oper. income. $2,731,917 $2,919,034 $4,892,741 $4,297,390 
5 Mos. End. May 31— 
Aver. miles of road oper. 13,824 13,841 13,614 13,562 
venues— 
a $61,250,145 $79,096,290 $91,544,583 $84,236,220 
ED a nhs endbiaes & 14,624,490 18,626,544 20,227,555 20,086,809 
eins RE PARES Sone 1,973,050 2,042, 2. ,928 1,793,710 
Ps winnie indian aac 2,307,580 2,603 3,193,154 2,817,314 
All llother transportation. 1,994,206 2,110,42 3.583.971 3,486,278 
pe BE ee 2,091,411 2,746,025 3.156.292 2,816,771 
Joint facility—Cr-_..._- 92,782 127,860 147,899 134,433 
Joint facility—Dr-_-____- 424,368 585,201 582.992 592,311 





Ry. oper. revenues - . _$83,909,299 $106767 ,921 $123634,383 $114797,863 
Expenses— 


Maint. of way & struc. 11,368,928 15,099,870 16,092,215 15,824,429 
Maint. of equpment__- 16,439,136 20,810;506 22.772.998 21,353,219 
TONS... « iv nkinwesan +783 ,3 3,192, ,160,447 3,130,328 
Transportation......-- 31,930,327 37.944. ,081,551 41,020,041 
Miscellaneous--....--- 1,567.7 2,062,762 2,219,054 1,946,800 
ON RELATES 432,719 4,957,688 4,792,450 4,844,089 
Transp. for invest.—Cr-_ 319,923 709,172 546,627 555,556 

_ oper. expense. - ..$68,202,277 $83,358,332 $90,572,089 $87,581,209 





ncome— 
Na rev. from ry. oper.- 15,707,021 23,409,588 33,062,294 27,216,654 
Railway tax accruas--. 7,043.125 7,743,425 8,955,794 8,164,176 
Saute. rente te (net)--.-.. 2 940:063 3 088136 3 009 sat 2 380'460 
u p.re -sereo , ’ ss , , ’ , 
Joint facility rents (net) - Bron. 494 48,087 7,626 268,462 
Net ry. oper. income. $5,724,082 $12,504,934 $21,048, 788 , 16,910,299 
(Last complete annual report ‘in Financial Chronicle May 9 "31, p. 3547 
Texas & Pacific Ry. 
Month of May— 1929. 1928. 


1931. 1930. 
Railway oper. revenues. $2,635,268 $3,228,346 $3,914 


Led rev. from ry. oper... rt Be didbickdeaes vessel 
allway oO come... —— 60UC”l CO «=> ° eee: «+ 2 | Lee 
Net ry oper.income...  57:208 401.087 7.023 1,058,147 
NG MCC wnikticvceee 240,070 96, 469,700 4 
5 Mos. End. May31— 1931. 930 ° 
Railway oper. revenues. 12,991 913 16,267,646 19,122,055 20,329,388 
nae. aang 2 oper... ; Or2 oe 0 ee. ee.) 
ailway oper cc: MM eI Sk Vn ae 
Net ° income... 2.427.468 2,777,832 3,295,264 4,117,107 
Net ‘feooné.. Siena auahagti mare 842,382 1,289,455 2,231,91 3,158,825 
t2Last complete annual report in Financial Chronicle June 20 '31, p. 4580 
Union Pacific System. 
aon ofMay— 1931. 1930. 1929. 1928. 
erating wes— 
lies obehdindraena 11,617 1,080,009 $13,087,185 $12,893,697 
P Sp reescerey eae $19.61 ¥ $i}. ,867 $ 2,249,361 2,170,031 
50s cgihdabawenal 415, 11,706 54,674 
Kiisricaaponaiions GUT | See Re HIB 
t on. J 
Incidental ss tap anise aeakaadh 257 313 250,163 360,973 348, 157 


oper. revs - $13,289,383 314,390,965 $16.908,305 $16,556,970 




















rates ten 
oP of wa peneee— 2,132,395 2,335,317 2,989,152 2,988,137 
Maint. of equipment... bs 03 2,941,311 3,241,963 3,309,345 
, TR obeagarencgeieii 15,486 511,428 1, 490,435 
trortation, Sy SS 4,115,566 4,454,195 batt + 1 4,805,459 
M - operations... .-.. 247 496 297 .786 413 ’ 
Rly gaa aya ml 682,273 681,077 710. 199 697,796 
Transp. for invest.—Cr- 8 orem. =< te 3,006 
Rallway oper. exps-- -$10,114.068 $11,221,114 $12,659,633 $12,672,668 
ncom 
Net rev.fromry.oper.. 3,175,315 3,169,851 4,248,672 3 884,302 
Railway tax _.. 1,230:408 1,317,654 1.348.536 1, 293,242 
Uncoll. ry. revenues--.-. 2,045 1,121 1,452 
R per. income. = - - $1,942,862 $1,851,076 $2,898,684 $2,591.076 
E nts (net)—Dr 566,004 390.972 377.308 720 
Jo Os rents. (a (net) Dr. 60.142 48:775 81.742 807274 
Net income_......-- 1.336.716 $1,411,329 $2,439,134 $2,003,082 
Aver. miles of 0 aa ,863 9,877 ¥ ,784 
Ratio of expenses to revs. 76.11% 77 "37% 74.87% 76.54% 
ra 5 Mos. End. May 31— 1931. 1930. 1929. 1928. 
er 
Fre’ ° aged tt ht SS $51 135 091 $55, 5,439.76 762 2 $64, 631.0 036 $61. 171. 71.057 
LG. odin Stisbonai ae ‘Sid $798 816 993072 22 9789 848 
Pitcasccus tnt eee [anes tee 
on. . , ’ , 
fate... i99°258 1155°524 1,510,699 1.476.241 
Railway oper. revs. _.$63,520,333 $70,255,436 $81,542,899 $77,554,895 
Maint. ef way Lonruct... 8,815,503 9.378.576 11, 610. 054 11,660,547 
pales. of equipment... 13,013,548 14.586.631 3. ys 15,933 200 
Transportation..-.---- 20.659.298 22,.885.660 24, 675. 743 23.516.175 
Miscell. operations. -__- 1.209.517 1.331.230 1,663,525 1,602,2 
Samana Te ah a ddeasaen 3'365.994 3.359.137 3.442.358 3,371,971 
Transp. for invest.—Cr_ ee $i Wiebe 3 »230 9, 
Railway oper. exps_--$48,914,442 $53,612,600 $59,270,391 $58,026,347 
PI ay mg 14,605,891 16,642,836 22.272.508 19.528.548 
Railway tax aceruals... 6,232,658 6.726.757 6.734.651 6.373.460 
Uncoll. ry revenues. _... 4,486 3,580 5,564 3,519 
2,293 $13,151,569 
. oper. income... $8,368,747 $9,912, 3.409 $15.53 $ ete tai 


Equi, rents (net)—Dr. 
nt facil. rents(net) Dr_ 


Netincome__...._-_- 


1,904 8Al 1,693,613 
4 339, 608 : 242,854 378,983 "419,719 


$5, As}. 235 $7, 636. 572 $13,459,697 $10,408,700 
Aver. miles of road oper. 9,85 9.785 








et ry. oper. income. $1,805, a6 $2,261,446 $2,086,023 $2,019,528 
Other income__-.._.__- 63.34 66,276 74,689 55,033 
Gross income_.___._- $1,869,178 $2,327, 3 $2,160,712 $2,074,561 
Fixed charges_-........ x 577 1,451,333 1,245,025 1,262,162 
Net income..-......- $426,601 $876,389 $915,687 $812,399 


tLast complete annual report in Financial Chronicle June 6 ’31, p. 4228 


5 
Ratio of expenses to revs 77.01% 2% 31 % 72.69% 74.82% 
‘Last complete annual report in Financial Chronicle Apr. 25 31, p. 3180 
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FINANCIAL REPORTS 
Brazilian Traction, Light & Power Co., Ltd. 
(18th Annual Report—Year Ended Dec. 31 1930.) 


STATISTICS OF COMBINED COMPANIES FOR CALENDAR YEARS. 
oy 1929. 1928. 1927 


Milles of track. ................ 522.69 456.31 447.56 
/ 3 pepe IE 66,528,432 64,577,295 56,849,653 53,239,125 
Passengers earried._..........- 743,795,671 719,864, 626,140,322 584,055,133 
Kilowatt hours sold_......_.._. 791,519,651 816,557,807 721,436,512 629,558,995 
Total consumers light and power. 317,494 301,196 261,028 230,721 
Gas sold (cubic meters)_........ 114,368,317 111,837,003 96,127,420 91,590,612 

SR 7 RR 74,979 70,479 59,577 54,241 
No. of telephones in operation -_-_ 105,828 105,499 99,155 86,053 


COMBINED REVENUE STATEMENT OF PARENT COMPANY (BRAZILIAN 


TRACTION, LT. & POWER CO.) AND OPERATING SUBSIDIARIES. 
Calendar Y 





ears— 1930. 1929. 1928. 1927. 
Approximate value of milreis.... 10.88 cts. 11.97 cts. 12.06 cts. 11.96 cts. 
Gross earnings. ............-.. $46,898,444 $49,351,215 $42,774,813 $38,319,989 
(=e 27,549, 28,052,961 24,869,330 22,054,624 
Miscellaneous revenue.......... 192,837 281,998 145,933 50,876 
Total revenue of subsidiaries ..$27,742,431 $28,334,959 $25,015,263 $22,105,500 
xBond interest & other charges._. 3,588,938 3,787,334 3,801,295 3,889,853 
Reserve for deprec. & skg.fund.. 7,745,594 7,362,991 6,829,974 6,156,699 





Total charges of subsidiaries _ _ $11,334,532 
Balance, being gross rev. of Brazil 
Trac., Light & Pow. Co., Ltd_. 16,407,899 


$11,150,325 $10,631,269 $10,046,552 
$17,184,634 $14,383,994 $12,058,948 





Interest on investments, &¢_..-. 438,177 420,545 378,625 467,293 

i, Fe er ey see ey ee $16,846,076 $17,605,179 $14,762,619 $12,526,241 
Deduct—General & legal expenses 

& administrative charges... .-. 420,737 394,083 341,015 278,572 
Preferred dividends (6%)-.---.- 24,315 ($2)30,462 x54,392 529,277 
Common dividends_......- ($1.50)9,507,021 11,471,108 8,013,752 (6)6,416,578 
Stock dividends............ De See cae. eee |. eee 
General amortization reserves... 400,000 350,000 300,000 300,000 





3,949,482 5,359,526 6,053,460 5,001,814 
x Includes two dividends of 1%% each on shares of $100 par value and two 
dividends of 44 cents each on shares of no par value. 


CONSOLIDATED BALANCE SHEET (CO. AND SUB. CO.'S), DECEMBER 31. 
[includes Rio de Janeiro Tramway, Light & Power Co., Ltd. (and its subsidiaries, 
Brazilian Tel. Co.), Sao Paulo Tramway, Light & Power Co., Ltd., Sao Paulo 


Eectric Co., Ltd., City of Santos Improvements Co., Ltd., and Brazilian Hydro- 
Electric Co., Ltd.} 

1930. 1929. 1928. 1927. 
$ $3 $ 3 


Assets— 
Properties, plant & equip., const. 
expenses 


ing construction, &c..--. ..---208,491,315 196,764,671 164,169,371 151,179,417 


own. or control. by sub. co.’s, 
inel. premium paid on shares or 


subsidiary companies acquired. 89,921,922 88,620,448 79,709,835 74,654,901 





Rights, franchises, contracts, 
good-will, discount on bonds 
share and bond issue expenses. 47,348,749 46,775,756 49,494,243 51,011,754 
Sinking fund investments: 
Rio de Jan. Tram., L. & P. Co., 
Ltd., Ist mtge. bonds at cost 9,857,685 9,091,496 8,364,956 7,674,858 
Sao Paulo Electric Co., Ltd., 
lst mortgage bonds....-.... 1,044,730 911,765 707,100 588,347 
Stores in hand and in transit, incl. 
const on material... _.... 9,021,040 10,297,912 8,093,233 7,722,301 
Sundry debtors & debit balances. 5,114,628 4,341,266 4,350,818 4,767,957 
Invest. (Gov't securities at cost) . 728,991 5,610,758 5,495,368  .-..... 
Cash in hand and in banks... .-. 5,079,433 6,542,480 8,427,432 238,470 
Deidcdratvbhodeebusebahares 376,608,494 368,956,553 328,812,357 297,838,004 
TAabilities— 
Capital stock—Brazil. Traction, 
Light & Power Co., Ltd.—Auth- 
orized, $190,000,000; issued _-.173,398,078 169,167,605 137,081,950 109,309,200 
Auth. and issued, 6% cum.pf.shs. ’ 417,500 764,400 7,279,100 
Shares of subsidiary companies -_ 977,633 978,233 5,000 ‘ 
Rio de Janeiro Tramway, Light 
& Power Co., Ltd.: 
First mtge. 30-yr. 5% gold bds. 25,000,000 25,000,000 25,000,000 25,000,000 
5% 50-year mtge. bonds...... 19,408,877 19,756,924 22,250,945 22,613,817 
Bie STE PRG cccssancusen 10a. ine =. estan si . beeen 


Impts. Co., Ltd.: 

tte i BR ree a rire 

ey Ee tina ape 1 cin 

pons Bub aes 5 997 249, ’ 

Accrued charges on cum. pref. a 0 

shares and funded debt_...... 1,226,790 1,282,022  1,241,9 1,329, 
Sundry cred. & credit balances... 7,780,752 10,104,621 8,911,063 8,510,017 
Insur. funds for injuries & damage 337,085 344,71 . ’ 
*Provision for deprec. & renewals 

(bal. aft. meet’g renew. todate) 46,622,085 43,952,507 38,554,787 35,454,721 
Sinking fund reserves........... 14,839,408 13,653,422 12,526,845 11,355,121 
Genetal testament gSAae eas GeaIe ns Giancies Ghemnate 
Profit and loss, balance Dec. 31: | ge ‘ : 

Braz. Trac., Lt. & Pr. Co., Ltd. 13,682,553 11,306,893 9,947,367 8,893,907 
Subsidiary companies.......... 145,412 178,736 145,412 145,412 





Bn RG eR aR ET aM 376,608,494 368,956,553 328,812,356 297,838,004 


provision for depreciation and renewals of physical assets 
of companies owned or controlled by subsidiary companies. 


a In addition, there are bonds outstanding of companies owned or controlled by 
the sub. co.'s, equivalent to $6,880,015, on which the yearly int. charge, amounting 
to $344,448, is provided out of the revenue of the sub.co.’s. 


Note.— Above figures are given in Canadian currency .—V. 132, p. 2963. 


American Car & Foundry Co. 
(32nd Annual Report—Year Ended April 30 1931.) 
The remarks of President W. H. Woodin, together with 
income account and balance sheet as of April 30 1931 will 
be found under‘‘ Reports and Documents’’ on a subsequent 


page. 
xRESULTS FOR FISCAL YEARS ENDED APRIL 30. 


1930-31. 1929-30. 1928-29. 1927-28. 
Earnings from all sources 


after providing for tax $3,026,789 $8,704,093 $5,665,854 $6,590,956 





y Renewals, repairs, &c. 1,620,442 3,340,328 2,950,679 2,836,401 
Net earnings--_--.... $1,406,347 $5,363,765 $2,715,174 $3,754,555 
Pref. dividends (7%) --- 


2,100,000 »100,000 100, 100,000 
2,400 ,000 (6)3,600,000 (6)3,600,000 (6)3 600,000 


$3 ,093 ,653 $336,235 $2,984,826 $1,945,445 
40,138,673 40,138,673 40,138,673 40,138,673 


pt gayi OE Ee 7,045,021 $39,802,438 $37,153,847 $38,193,228 
= Com stk. div. reserve_*'2,400:000 “ 336,234 $35 984 825 1,945,445 


Total surplus... - $39,445,021 $40,138,673 $40,138,673 $40,138,673 
Shs. com. outst. (no par) 600, i 000 
Nil $5.40 $1.02 $2.76 


Divs.on common ($4) 











Earns. per share on com. 

x Consolidated statement, including company, its wholly owned sub- 
sidiaries, American Car & Foundry Securities Corp. and American Car & 
Foundry Export Co. —— renewals, replacements, repairs, new 
patterns, flasks, &c. z Being common stock dividends paid from reserve 








applicable for that purpose. 
CONSOLIDATED BALANCE SHEET APRIL 30. 
1931. 1930. 1931. 1930. 
Assets— $ S.* TAabdtlittes— 3 3 

Cost of prop..-.. 72,011,943 72,420,834) Preferred stock. 30,000,000 30,000,000 

Mater. onhand. 5,181,298  8,765,083|Common stock-x30,000,000 30,000,000 

Accts. and notes Accts. pay., &c- 1,777,226 9,569,314 
receivable.... 14,794,461 23,208,219| Federal taxes_--. 132,057 080 

Stocks & bonds —_ tga 1,500,000 1,500,000 
od other com- ‘or gen. overh’ 

Santen (at cost 6.000.001 impt. rnp mo 212,641 212,641 
ls oanns 4,377,203 ,249, Reserve for divs. 

U. 8. tie. o on com, stock 3,133,495 6,533,405 
{Sberty bonds 3,288,953 3,288,953 Teesuy dae i 675000 1 425'000 
Liberty bonds 3,288, .288, vs.pay. y ’ ’ ’ 

on... Sedsekarte ah 7,283,789  5,064,492| Surplus account 39,445,021 40,138,673 
» 106,937,649 118,997,413 _, ee 106,937,649 118,997,413 








x Represented by 600,000 no par shares.—V. 132, p. 4245. 








General Corporate and Investment Mews. 


STEAM RAILROADS. 


Railroads Propose to Raise All Rates.—No exception is planned on grain, 
minerals or international traffic, they tell I.-S. C. Co: on; answer to 
the order for specific data admits that modifications may be necessary. 
New York “Times’’ June 26, p. 48. 

Urges Extension of Railroad Field.—Elisha Lee, Vice-Pres. of Pennsylvania 
RR., proposes they be allowed to enter all transport lines. New York 
“Ev g Post’’ June 25, 


e Sie 
Merchants Favor Freight Rate Rise.—Association approves reasonable ad- 


vance, without endorsing Py: proposal. N. Y. ““Times’’ June 22, p. 29. 
Rail Motor Accord on Tra Hic Sought .—Spokesmen for carriers and auto- 

mobile aupuatey cone on compromise plan. N.Y. ““Times’’ June 20, p. 24. 
Tazes Took One-third of Railway Net in First Four Months of 1931.—More 

than one-third of the uced net earnin four 


gs of the railroads in the first 
months of 1931 were disbursed for taxes. N. Y. “Times” June 20, p. 24. 

Freight Cars in Need of Repairs.—Class I railroads on June 1 had 170,165 
freight cars in need of repairs, or 7.7% of the number on line, according to 
the car service division of the American Railway Association. This was 
an increase of 4,164 cars above the number in need of repair on May 15, 
at which time there were 166,001 or 7.5%. Freight cars in need of heavy 

irs on June 1 totaled 119,955, or 5.4%, , an increase of 2,062 compared 

th the number of May 15, while freight cars in need of light repairs 
totaled 50,210, or 2.3%, an increase of 2,102 compared with May 15. 

tives in Need of Repairs.—Class I railroads of this country on 

June 1 had 5,910 locomotives in need of classified repairs, or 10.8% of the 

number on line, according to reports just filed by the carriers with the 

car service division of the American Railway Association. This was a 

decrease of 219 locomotives below the number in need of such repairs on 

May 15, at which time there were 6,129, or 11.2%. Class I railroads on 

cane. 1 nee 9,709 serviceable locomotives in storage compared with 9,519 

on Ma : 

Smaller Number of New Freight Cars and Locomotives Placed in Service.— 
Class I railroads of the United States in the first five months of 1931 placed 
6,448 new freight cars in service, the car service division of the American 
Railway Association announced. In the same period last year 42,122 new 
freight cars were placed in service. Of the new freight cars installed during 
the first five months this year, 2,849 were box cars, while there were 2,787 
new coal cars placed in service. In addition, there were installed in the 
five months’ period this year 262 flat cars, 542 refrigerator cars and eight 
miscellaneous cars. The railroads on June 1 this year had 7,617 new 
freight cars on order, compared with 30,680 on the same day last year. 

The railroads also placed in service in the first five months this year 71 
new locomotives compared with 339 in the same period in 1930. New 
locomotives on order on June 1 this year totaled 51 compared with 431 on 
the same day last year. 

Freight cars or locomotives leased or otherwise acquired are not in- 
cluded in the above figures. 

Surplus Freight Cars.—Class 1 railroads on June 8 had 613,815 surplus 
freight cars in good repair and immediately available for service, the 


car service division of the American Railway Association announced. 
This was a decrease of 2,109 cars compared with May 31, at which time 
there were 615.924 surplus freight cars. Surplus coal cars on June 8 
totaled 230,960, a decrease of 7, cars within a week, while surres box 
ears totaled 311.285, an increase of 4,966 for the same _prriod. ports 
also showed 32,026 surplus stock cars, an increase of 875 cars above the 
number reported on May 31, while surplus refrigerator cars totaled 16,050, 
an increase of 47 for the same period. ; 

Railroads Install Rail Motor Cars.—In an effort to being about still greater 
efficiency and economy in operation and counteract decl 
revenues, particularly on branch , due largely to loss of c caused 
by the increasing use of motor buses and yately owned automobiles, 
62 railroads of the United States, Canada and Mexico have, since 1923, 
installed in service 730 rail motor cars, according to a report submitted at 
the closing session of the 12th annual convention of the mechanical] division 
of the American Railway Association. Of the total number of railroads, 
58 located in the United States have placed in service 673 rail motor cars, 
while three Canadian roads have installed 50 and one Mexican road 7. For 

part th operated on lines where traffic is t 
and as a substitute for steam . The cars vary in size, but for 
most part they have a seating capacity ranging from 40 to as high as 21 

ers. he value of motor cars lies in the fact that they are less 

ve to operate than a steam train, but yet satisfactorily meet passen- 

, mail and express traffic requirements where from an economic stand- 
point conditions do not warrant more extensive service. 

Matters Covered in the Chronicle of June 20.—(a) The petition of the rail- 
roads for hizher freight rates and increased revenues, p. 4478. (b) Cleveland 
Chamber of Commerce starts drive to rally nation in support of higher 
freight rates on the railroads; buying power stressed; with this restored, 
railroads would effect business upswing, it is argued, P. 4480. (c) Insur- 
ance group for rail rate rise; life company heads plan w th savings bankers 
to argue before I.-8. C. Commission, p. 4481. (d) Net income and rate 
of return on property investment of railroads, p. 4520. (e) Railroad 
wages last quarter of 1930 heaviest ever known, p. 4521. 


Atchison Topeka & Santa Fe Ry.—Construction of 


Branch Line.— 

The I-S. ©. Commission, June 4, issued _a certificate authorizing the 
company to construct a branch line of railroad extending from a con- 
Soetton with one of its existing lines near Loving Station, in a general 
easterly direction approximately 5 miles, all in Eddy County, N. M. 
The chief purposes of the proposed branch line are to provide transportation 
facilities to a potash refinery being developed.—V. 132, p. 3709, 3519. 

Baltimore & Ohio RR.—Regular Dividends.— 

The directors on June 24 declared a regular quarterly dividend of $1.25 

share on the gquistanding common stock, par $100, paren Sept. 1 to 
olders of record July 18. like amount was paid on June 1 last. Quar- 





terly distributions of $1.75 per share were e on this issue from Dec. 2 
1929 to and including March 2 1931. 
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The directors also declared the regular quarterly dividend of 1% on the Combined Balance Sheet (Corporation and Receiver) Dec. 31. 
4% non-cum. pref. stock, payable Sept. 1 to holders of record July 18. 1930. 1929. 1930. 1929. 
—V. 132, p. R Road & equipm’t.10,164,622 9,910,623 | Cetenlctrck..... 3,997.100 3,907,100 
- im’ - , ’ ’ , tal -<<<-- . ’ ’ , 
Brooksville & Ohio River RR.—Abandonment.— Mise. Aca rama 174,234 ,299 Funded debt cin 5,803,691 5,765,691 
The I.-S. C. Commission, June 6, issued a certificate authorizing the | Invest. affil. cos.. 182,150 172,150 | Notes payable-_-_-- S508 meneie 
company to abandon, as to interstate and foreign commerce, its line of | Other investment_ 350 350} Audited acc’ts & 
railroad extending from Brooksville to Wellsburg, approximately BP Es A GOERS pn cccectcce 183,000 82,934| wages payable. 111,688 111,610 
all in Bracken County, Ky.— Special deposits - -- 4,156 105,528 | Mise. acc’ts pay_ 67,311 51,988 
i Notes receivable. 7. aden Matured int., divs 
Central of Georgia Ry—New Director.— Mise. ace’ts rec... 63,155  _84,616| & rents unpaid. 432,833 149,656 
Edward R. Richardson has on, elected 2 member of the executive | Mat'l & supplies: 137,325 112,961 pe ong 39,801 26,926 
committee and as a director.—V. » we r ** . q J ’ 
: receivable_....- 1,506 1,516 | Other def'd liabils. 101,926 71,358 
; + 14, sla Oth. current assets -...-.-. 50/0 ust. credits. 1,263,220 1,162,763 
Central RR. of New Jersey.—Omits Extra Dividend. eet eee 40.000 953 | Mine mee on aes 
The directors have voted to omit the usual semi-annual extra dividend Total unadj debs. 106.417 100,740 Profit & loss (debit , : 
of $2 per share due at this time, but declared ther quarterly dividend : “ 4 . ce) 906,442 691,075 
of $2 e— «+ nod we. ~ to — oe ana D. , inl «<.. was! .. © : e 
sual extra ends 0 per share have been paid semi-annually 
every year since and including 1 The last extra distribution at this Total ...------ 11,014,725 10,746,019] Total --------- 11,014,725 10,746,019 


900. 
rate was made on Jan. 15 1931.—V. 132, p. 3520. 


Charleston & Western Carolina Ry.—Bonds.— 
The I.-S. C. Commission, June 13, authorized the compenz to procure 
the authentication and delivery of $53,000 of first consolidated mortgage 
es B 50-year compen gold bonds in reimbursement of capital expendi- 
tures.—V. 132, p. 1985. 


Chicage & Alton RR.—B. & O. Brief Filed.— 
The brief of the Baltimore & Ohio in the proceedings on its proposal to 
acquire the Chicago & Alton, denies the contentions of minority stock- 
holders which were advanced before the I.-S. C. Commission. 

The only objection, the brief stated, comes from a comparatively small 
number of stockholders who ask that the applicactions be denied as a means 
of accomplishing private gains, and in utter of the chaos and loss 
which would result from denial of the application. 

It was pointed out that the stock which is now claiming a large equit 
in the — and a commensurate pa t is the same stock whic 
the Co ion in another proceeding was stock which would control 
property which it did little if anything to create. 

Asks Right to Operate Airline.— 

W. G. Bierd, receiver, announced June 24 that attorneys for the Alton 
will appear before the Illinois Commerce{Commission July 14 with an offer 


to operate airplane service between Chicago and 8t. Louis and 
intermediate points.—V. 132, Dp. 4583. 


Chicago Springfield & St. Louis Ry.—Sold.— 
ies of the com y were sold June 25 at public + gmetad 


The 
Springflel , il., by Special Master William St. John Win 

e decree of the Federal Court si; J 
an pusecss were W. Chester 

‘ e 

Chicago Peoria & St. Louis RR., has been 
receiver since goumery 1930. are attorneys 
associated with Ralph Montgo: Arkush, counsel for the bondholders’ 
committee, of which George E. arren, ice-President of the Chase 
National Bank, is Chairman.—V. 132, p. 4233. 


Delaware Lackawanna & Western RR.—$1 Dividend— 
New Director.— 


The directors have declared a quarterly dividend of 2% ($1 per share), 
hy pa July 20 to holders of record — 6. In March this year a similar 

vidend was declared, previous to which the company had paid $1.50 
per share quarterly (see V. 132, Pp. 2381). 

H. 8. Sturgis has m eh a director to succeed George F. Baker Jr., 
whose resignation has been accepted by the board because of Inter-State 
Commerce Commission regulations.—V. 132, p. 4583. 


Denver & Rio Grande Western RR.—Abandonment of 
Branch Line.— 


The I.-8. C. Commission June 15 issued a certificate authorizing the 
company to abandon operation of the branch line of narrow gauge railroad 
8 from Taos Junction in a general westerly direction to La Madera, 
16.43 miles, in Taos and Rio Arriba counties, N. Mex. 
The report of the Commission says in part: 
At the hearing, the applicant announced its offer to turn the branch 
over to any m q cd to operate it, eithcr as a public or a private 
, or to lease the branch at a nominal rental for such time as it might 
appear desirable to provide for traffic necessities. It was stated that a 
locomotive would be loaned if the new operator would pay the cost of its 
maintenance and operation. The offer was made in iculer to General 
Mica. At the oral argument, counsel for the Bs a meg reported that nego- 
tiations had been had with the representative that company looking to 
a lease at a rental of $] per annum, but that the legality of such a lease 
Was questioned. In our o on, the public interest would be served by 
continued operation of thu neh, or that part of it which may be needed 
by the Mica com y, but the rental should be based upon the fair net 
sal value of the track materials and other ph property involved, 
at_a fair and reasonable rate of interest ann y. 
Upon the facts peeneame, and subject to the condition that the appli- 
cant lease the line for continued o tion as abeve noted, we find that the 
present and future public convenienc? and necessity permit the abandon- 
ment by the Denver & Rio Grande Western RR. Co. of its La Madera 
branch described in the record. Our certificate will provide that it shall 
take effect and be in force from and after 30 days from the date hereof, 
and that within that period the applicant shall lease the branch line, or 
any portion thereof, to 7 person, firm or corporation desiring to take 
over the same for continued operation, at a rental not less than that repre- 
sented by the interest at 6% per annum upon the fair net salvage value of 
such branch or portion thereof. Nothing contained in this report or in 
the certificate issued herewith shall be construed, however, as authorizi 
such lessor to operate the branch, or any part thereof, in inter-State a 
foreign commerce, without first securing a certificate therefor under Sec- 
tion 1 (18) of the Inter-State Commerce Act.—V. 132, p.'3878, 4404. 


Fort Dodge, Des Moines & Southern RR.—Report.— 

This company was placed in receivership Feb. 18 1930. The statements 
of revenues and expenses below are for the full year a consolidation of 
the figures of the corporation Jan. 1 to Feb. 18 and of the receiver for the 
balance of the year. 

ne balance Bo ad ~ ubiyie - coneolidased balance sheet of the cor- 
per and Wwotkver a ec. 30. No other form of annual report 


Combined Income Statement (Corporation and Receiver) for Calendar Years. 




















Pp 1930. 1929. 
IE WIN od di ob ler sed ue ek $32. $72,638 
CE RE io ic ccei ue ck ao cca.. | 67,975 1,110,189 
Other revenue from transportation__________.._. 36,011 47,025 
Revenue from other railway operations...__.__... 51,844 97,610 
Railway operating revenue__._._..__.__._.._____ 988,430 $1,327,462 
Railway operating expenses._.___.________........ $9503 1 1 "307480 

Net revenue railway operation__._.._______ 
Net auxiliary 0 ay as cte eice mage amar atts $13 °750 743 '000 
Net operating revenue. .................... 
Taxes assignable to railway operations.._........ $167 800 o1gs Ot é 
I I ea 
Total non-operating income_____.____.......... $98 308 siaay st 
I 
Rast lensed vende. .-22 2222222222 2227277777-72- PBR 25437 
ergy ate. + Shieh 4. 4,999 
terest on fun a ibs esidbicn ois wie a ce io asc 

Interest on unfunded debt_..______________ ~~ 200,38 at $1 
Amortization of discount on funded debt._.___._~ 11,265 11;426 
RN QOMbuivaldsc.cacccakcc ee 2,173 4408 
Deficit transferred to profit and loss........__. $201,289 $242,742 








—V. 130, p. 1823, 1109. 


Erie RR.—To Purchase July 1 Maturity.— 

The company announces that the Erie Ry. Buffalo Branch, Ist mtge. 
4% bonds, due July 1 1931 ($182,400 outstanding) will be purchased 
Erie RR. on and after July 1 1931 at their principal amount. They should be 

resented at the office of the Treasurer of the company, No. 50 Church 
Bt New York, N. Y. Coupons should be presented in the usual manner 
at the office of the Treasurer.—V. 132, p. 3135, 2958, 2949. 


Indianapolis Union Ry.—Asks 


$1,000,000 of 414% Mortgage Bonds.— 

The compen has asked the I.-S. C. Commission for authority to issue 
and sell $1, ,000 44% refunding & improvement mtge. gold bonds, 
series ‘‘A,’’ which the Pennsylvania RR., the New York ntral and Big 
Four railroads ask ission to Pa. No arrangements have been 
made for the sale of the bonds.—V. 132, p. 2959. 


Interoceanic Ry. of Mexico., Ltd.—Jnternational Board 


Rejects Company’s Claim Against Government. — 

An Associated Press dispatch from Mexico City, June 21 said: ‘‘Mexican- 
British Claims Commission to-day rejected a demand for $39,000,000 
damages presented by the Interoceanic Ry., a British concern o mow | 
a line connecting Mexico City with Vera Cruz. The company maintai 
it was entitled to this sum for losses incurred when the Mexican Govern- 
ment took over the line in a time of revolution. 

“The Claims Commission, of which Dr. Alfred Zimmerman, a Dutch 
urist, is umpire, rendered a majority report absolving Mexico of responsi- 

ility. It was that the company ee when the 
concession was obtai , not to appeal to the British Government for 
Feosectcs = any dispute, but to submit the case to Mexican courts.—V. 
123, p. . 


Kentucky & Indiana Terminal RR.—Bonds Authorized. 
The I.-8. C. Commission June 16 authorized the company to procure 
the authentication and delivery of not exceeding $851,000 of Ist mtge. 4 44 % 


m’ 
id bonds in reimbursement for capital expenditures heretofore 
e. 132, p. 1026. 


Long Island RR.—Whitestone Abandonment Date Fized 
as 120 Days from June 17 by I.-S. C. Commission.— 


The I.-S. C. Commission, by a vote of six to four, fixed June 26 a date of 
120 days from June 17 last for abandonment by the road of its service to 
College Point, Whitestone Landing and other stations in Queens. In so 
doing, it stated that the City of New York apparently was not disposed to 
co-operate with the railroad, which has long sought the discontinuance. 

Civic and commercial o izations in Queens have vigorously protested 
against all attempts at a donment. The present decision left the 
inference that the Transit Commission and those affected should make a 
= — move to protect their interests. In its opinion the Com- 

on said: 

“The applicant shows that on April 18 1931, a special committee ap- 
pointed by the committee of the whole of the Board of Estimate and 
Apportionment to consider the offer of the applicant to quit-claim the 
Whitestone branch to the city without costs made a report_to the Mayor 
in which it concurred in the report made by the Board of Transportation 
in June 1928, referred to in our original re in this g and in 
the recommendation that the gear offer be declined. It is stated, 
however, that if the city should accept the applicant’s offer a ‘‘shuttle 
might be operated between Whitestone Landing and Bridge street only. 

“The committee su (1) that the board the Transit Commission 
to continue its efforts in the courts to prevent abandonment of the branch 
and mention is made of the delays incident to court procedure; (2) that the 
board urge the Board of Transportation to und e the construction of 
new rapid transit lines which it has proposed for re the communities 
on the branch and su te that because of the peculiar situation now 
affecting those communities the Board of Transportation may see its way 
clear to advance actual construction of the subway in advance of its pro- 
gram for the secondary system of city owned lines, and (3) that prompt 
——— cakes - the award of bus franchises along the bus routes adopted 
the s al co ttee. 

The applicant's prerer for relief herein is based upon the conclusions that 
apparently ‘‘the ard of Estimate and Apportionment (1) has declared 
against taking over the Whitestone branch; (2) has declared its policy to 
be to progress speedily the rapid transit extension of its Flushing route; 
(3) has declared its policy to be to progress speedily the granting of fran- 
chises for bus service to corporations other than petitioner. 

By its answer to applicant’s petition the Transit Commission disclaims 
jurisdiction in the premises at the present stage of the matter and con- 
tends that certain of the “allegations contained in the applicant’s petition 
are misleading or erroneous or are open to unwarranted and improper 
implications with res to the Transit Commission and the Board of 
Estimate and Apportionment.” Included in this category are the appli- 
cant’s conclusions mentioned above. The Transit Commission states that 
it is informed that neither the Board of Transportation nor the of 
Estimate and Apportionment has taken the necessary and prerequisite 
legal steps provided by law for the laying out and constructing of a rapid 
transit railroad to serve the Whitestone-College Point territory, and the 
steps to be taken in accordance with this matter are stated in detail. 

The Transit Commission also is informed that there is no prospect of 
the immediate operation of bus lines along the routes adopted for the com- 
munities in question and the necoueey steps for securing bus franchises 
are stated. It is all that the petition represents no justification for 
abandonment of the Whitestone branch which did not as fully exist on 
Nov. 3 1930, and no reason why the continuance of operation of the branch 
will impose any more injury upon the applicant than at that time. 

It is contended, therefore, that the petition is premature and that it 
should be denied. The fact that the Transit Commission is without juris- 
diction in this matter at its present stage is not questioned. That com- 
mission has jurisdiction to grant a certificate of public convenience and 
necessity only after a franchise has been granted by the city. Our thought 
as expressed in the report on reargument was that inasmuch as the Transit 
Commission must eventually exercise its authority in accordance with the 
establishment of bus service the co-operation of the three parties interested, 
namely the applicant, the city and the Transit Commission, would tend 
to facilitate disposition of this entire matter. 

It is manifest from its attitude, however, that the city is not disposed to 
accord that measure of co-operation which we had anticipated. Nearly 
seven months have elapsed since the applicant first approached the city 
with a request for a conference and more than five months have passed 
since the applicant receiving from the city no reply to its offer to confer, 
filed an application for a bus franchise. 


City Protests Rise in Station Rental.— : 

A memorandum brief filed with the I.-S. C. Commission by the city of 
New York opposes the approval of the agreement providing for the use of 
the Pennsylvania station in N. Y. City by the Long Island RR. 

A new agreement, which is based upon a rental of 5% % return upon the 
Property used by the Long Island, unjust and unreasonable, the city 
contends. It was pointed out that the investment tentatively fixed by the 
agreement mae be readjusted every five years, which would place the 
terms and conditions after the lapse of that period beyond the control of the 
Commission. The interest rate provided in the agreement also may be 


Authority to Issue 
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changed at the will of the Pennsylvania and the tong Island, its sub- 
sidiary, at the end of any such five-year period, the bri 

The Island RR. should not have to pay a greater 
Pennsylvania RR. than the Pennsylvania pays to the Pennsylvania Tunnel 
& Terminal a" the brief declares. This is 5% on $50,000,000 and 44% 


reserve all ren m 
concessions in the entire station zone amounting to $1,100,624. Other 
features of the agreement were specifically objected to by the city.—V. 
132, p. 3710, 3516. 

Paul & Sault Ste. 


Minneapolis St. 


Abandonment of Branch Line.— 

The I.-S. C. Commission, June 10, issued a certificate authorizing the 
company to abandon its so-called Knox branch exten southerly from 
Brantwood to Knox Mills, approximately 4.89 miles, all in Price 
Wis.—V. 132, p. 3513, 3332. 


Missouri-Kansas-Texas RR.—New Officer .— 
Frank W. Grace has been elected a Vice-President.—V. 132, p. 4051. 


Missouri Pacific RR.—Refused Further Hearings.— 
The I.-S. C. Commission has denied the petition of the company re- 
questing further hearings for presentation of additional testimony relating 


to original cost in proceedings on its test inst the tentative valuation 
of the road and its caleidiasies —¥. P3o. Pp $404, 4233. 


New York Central RR.—Holds 131,325 Shares of Stock 
of Delaware Lackawanna & Western—Furthers Merger Aims.— 


The following is taken from the N. Y. ‘“Times”’ of June 23: 

The com y has increased its investment in the Delaware, Lackawanna 
& Western RR to $16,131,000 and has thus become the t stockholder 
in the company, according to figures which became public yesterday. 
This gives the New York Central direct and indirect representation sufficient 
for working control of the Lackawanna, a control to which other trunk lines 
have given their approval. 

The holdings of the New York Central in the Lackawanna are held in 
the name of the Securities Corp. of the New York Central RR. The 
corporation held 77,225 shares of Lackawanna common stock acquired for 
$10,794,000 on April 30 1930. These holdings were ased by 54,100 
shares between that date and Dec. 3 


Marie Ry.— 


unty, 


incre ’ 
. 31, bringing the total to 131,325 shares, 
price of the stock bought between 
pril 30 . 31 was $98.66 as . 
The $16,131,000 investment of the New York Central in the Lacka- 
17.78% control, but holdings of iy ag | interests bring 
considerably above that figure. Thus thc list of the Lacka- 
stockholders on Dec. 31 showed F. Baker, the 
shares and his father, the late George F. , the holder 
large holdi were Hank & Co., 77,525 ; 
é ; F. W. Vanderbilt, 20,000 sh: : 
a # , 16.000 shares, and H. 8. bil 
The holdings of tha New York Central in the Lackawa 
it is prepared to aggressively with its part of the Eastern railroad 
consolidation when it reczives the approval of the I.-S. C. Commission. 


Equipment Trusts Authorized.— 

The I.-S. C. Commission has authorized the company to issue $3,094,000 
of 44%% equipment trust gold certificates. These certificates will be 
issued under an agreement with the Guaranty Trust Co., and will be 
sold at not less than 104.4121% and dividends. Proceeds will be used to 
purchase equipment. (See offering in V. 132, p. 4405).—V. 132, p. 4583. 


New York New Haven & Hartford RR.—Est. Earnings. 

“There is no indication of improved business conditions to be found at the 
present moment,’’ said President J. J. Pelley. ““The New Haven will earn 
around $2 a common share in the first six months of the year after allowing 
for preferred dividend requirements. In the first half of 1930, the New 
Haven showed something over $3 earned on its common stock. 

“The New Haven has had considerable success in regaining traffic lost 
to steamship lines and trucks as a result of inauguration of fast freight 
trains which offer overnight delivery between almost all points in New Eng- 
land and New York, Philadelphia and Baltimore. One of these trains , 
already opts in two sections and the other has fully met our expecta- 
tions .""—V. 132, p. 4583. 


Pennroad Corp.—20c. Dividend.— 
The directors have declared a dividend of 20c. per share, payable Sept. 15 


to holders of record Aug. 14. payment was made on March 16 
last and on Sept. 15 1930.—V. 132, p. 4234. 


Pennsylvania RR.—Stock Placed on a $3 Annual Divi- 
dend Basis, as Against $4 Previously.—The directors on 
June 24 declared a quarterly dividend of 75 cents per share 
on the outstanding $651,935,555 capital stock, par $50, 
payable Aug. 31 to holders of record Aug. 1. This compares 
with quarterly distributions of $1 per share made from May 
1929 to and incl. May 1931. Record of dividends paid since 
and including 1900 follows: 

8% yrly 635 % 206 OMe A Dm OU OIE THO wT BE EEN, 
° 2. a. a. a. 
sinchading 9% cack ta Bebe cad Mas cad 185% to kee ee 

President W. W. Atterbury stated that reduced current earnings would 
eall for an even greater reduction in the dividend, but the board of directors 
were convinced that the recent measures of international co-operation 
initiated by President Hoover were of such fundamental importance as to 
ustify, partly out of surplus, a dividend disbursement reflecting the con- 

ence of the board in future improvement. 

The directors also approved a reduction of 10% in salaries of all executives 
ont wee: Terdeer cnead ody the active capital expenditure 

termina Yor 


trification and l improvement work between New 
ington will continue, the 


New Director.— 


Frederic C. Dumaine of Boston has been elected a director to fill the 
vacancy caused by the recent death of Levi L. Rue. He isa trustee and 
Treasurer of the Amoskeag — Co., President and Treasurer of the 
Waltham Watch Co., a director of the Old Colony Trust Co., and the First 
National Bank of Boston and the New York, New Haven & Hartford RR., 
besides being identified with many New England shipping, financial and 
insurance corporations. 


Installing Heavy Steel Rails.— 

Installation of 10 miles of the heaviest steel rails ever laid in the main 
ine — of any railroad in the world, was started at Deans, N. J., on 

une 

This rail is 
Pennsylvania 
axle loads at s 
rail which wil 
miles an hour. 

The new rail, which weighs 152 pounts to the yard, as compared with the 
Pennsylvania’s present heavy rai] of 130 pounds to the yard, was rolled 
in lengths of 39 feet each by the Bethlehem Steel Co. at its plant in Steelton, 
Pa. It will be placed in experimental service when the work which started 
this week, embracing the laying of 2,500 tons, between Deans, N. J., and 
Plainsboro, N. J., is comple > 

The new rail is intended for eventual use on all portions of the Pennsyl- 
vania RR. where hea traffic conditions are encountered. The first 
stretch of 152 pound rail to be installed on the New York Division will be 
placed in eastbound track No. l, starting at Deans and continuing to 
milepost No. 35, located near Adams, N. J. This will be followed by the 
eying of the new and heavier rail on the same eastward track extending 
from Plainsboro to Monmouth Junction, thence to Deans.—V. 132, p. 4583. 


Pittsburgh & West Virginia Ry.—Defers Dividend 
Action.—The directors on June 25 deferred action on the 
quarterly dividend of 14% ($1.50 per share) ordinarily 


°27-28. °29. °30. °31 


am of elec- 
and Wash- 
unds for which have been provided for 1931. 


rt of an e rimental order recently announced by the 
R. to meet the requirements of sustaining 100,000 pound 
of 100 a pe hour. Present maximum needs require 
sustain axle loads of 80,000 pounds at a speed up to 80 





payable about July 31 on¥the outstanding $30,235,100 
capital stock, par $100. Distributions at this rate were 
made from April 30 1926 to and including April 30 1931. 
—v. 132, p. 3518. 


St. Louis-San Francisco Ry.—Financing A pproved.— 
The I.-S. C. Commission has authorized the company to e and pledge 
$13 ,228,100 of prior lien mo 6% bonds under its consolidated m: 
and to issue and pl $16,242, consolidated 6% bon 
Bon conversion of the series consettaved moregage bode en pre 
version of the series B conso mo nds when 
sented for this purpose. The series B bonds will be pledged as collateral 


security for notes. 
Commission authorized the sale of $10,000,000 of the 
he. ecurities Corp. and Dillon, Read & Go. at 
\. ymen ma- 
gaara mortgage . The remaining $6,242,000 
series nds will pledged as collateral. 

The $13,228,100 of prior lien mortgage CF, bands. series E,, will be issued 
upon surrender for cancellation of $3,886,100 of prior lien 5% bonds, series 
B. Upon pledging of the prior lien 6% bonds under the consolidated mort- 
gage, $6, of consolidated mo; 4%%, series A bonds will be 
surrendered for cancellation 


‘ No public offering of these bonds is contemplated at present.—V. 132, 


South American Rys. (Del.).—Second Unit of Buenos 
Aires Rapid Transit Subway Inaugurated This Week.— 


The successful inauguration this week at Buenos Aires of the second 
section of the Lacroze rapid transit and figs subway is announced here 
by Harris, Forbes & Co., bankers for the Public Utility Hol Corp. and 
its investment subsidiary, South American nye. Co., which anced the 

which is being constructed and 
. & Terminal Co., was opened 


project. The first section of this gabway 

operated by the Buenos Aires Central RR 

to traffic last October. The two sections now in operation, running from 
Federico Lacroze to Carlos Pi ni St. under one of the most important 
ban 5 of Buenos Aires, link the old terminus of the Buenos Aires 
Central RR. with the shopping and theatrical centre of the city, while the 
eon. now nearing completion, will reach into the financial district 
an e port area. 

At Carlos P ni St. there will be built, in addition to the present 
rapid transit station, an underground terminal for the passenger tra’ 
of the Buenos Aires Central RR. and the interconnecting systems for which 
it provides an entrance into Buenos Aires, namely, the Entre Rios RR. Co., 
the Grugatine Northeastern RR. and the Paraguayan Central RR. 

The Buenos Aires Central RR. & Terminal Co., in addition to o 
and operating the new rapid transit and ht subway, controls, thro 
ownership of all their issued share capital, the Buenos Aires Central RR., 
the Buenos Tramways Co. and the Buenos Aires 
ee & Power Co. Established by Federico Lacroze in 1868, this is the 
ol est trang ation system in Buenos Aires and one of the oldest in the 

ntine ublic. 

he financing of this company marked the entrance of American capital 
into the Argentine railr field, which had theretofore been financed 
almost exclusively by British French and a capital. British 
investments in the railroads of Argentina have estimated at about 
$1 000,000.—V. 132, p. 1793. 


Southern Pacific Co.—Commission Extends to October 1 
Time for Filing Exceptions to Exraminer’s Report.— 

The I.-S. C. mmission upon uest of the Southern Pacific Co. has 
extended to October 1, the time within which exceptions can be filed to the 
report of Examiuver Sullivan recommending denial of the Southern Pacific 
Co’s. proposal to uire majority stock control of the Cotton Belt, because 
the price to be paid was too high, and also because acquisition would be 
contrary to the Commission’s consolidation plan.—V. 132, p. 4584. 


Southern Railway.—5-Day Shop Week Voted—Em- 
ployees Accept Road’s Proposal to Avoid Lay-offs.— 


Acceptance of a 5-day week in preference to layoffs, was announced 
June 19 on behalf of the shopmen of the Southern Ry. System by H. J. Carr, 
Vice-President of the International Association of Machinists. About 
8,000 employees are affected. No wage cuts are involved, Mr. Carr said, 
and no reduction will be made from the present wage scale or in the number 
of men employed. The shopmen, he explained, consented to the loss of 
income represented by one working day a week as a means of sharing with 
the railroad the losses due to the depression, which have forced a reduction 
in o ting expenses. The average shop mechanic makes $6.40 a day. 

“The railroads have suffered a slump, and, like everyone else in such 
circumstances, they to reduce expenses,”” Mr. Carr said. Their 
representatives put the situation up to us about two weeks ago and we 
suggested a 5-day week in preference to the layoffs tnat otherwise would 
have been inevitable. 

“On this proposal it was necessary to take a vote of the shopmen them- 
selves, since their contract with the Southern calls for a 6-day week and 
can be changed only with the consent of the workers affected. The ballot- 
ing, which an about 10 days ago, has been completed, the plan was 
agreed to, and a meeting soon will be held to work out the details involved 
in putting it into operation.’-—V. 132, p. 4405. 


Union Pacific RR.—Rail Branch Opened. 

The company's 23-mile branch line connecting Boulder Junction with 
Boulder City, Nev., costing more than $1,000, for construction, has 
been completed. Construction of the line was started in September 1930. 
Material and supplies will now be hauled to the site of the Hoover Dam. 
—V. 132, p. 4405. 


United New Jersey RR. & Canal Co.—Definitive Bonds. 
Definitive gen. mtge. 44% % bonds, due Sept. 1 1979, are now ready for 
delivery on surrender of temporary bonds, at the office of the Treasurer of 
the Pennsylvania RR., Room 1846, Broad Street Station Building, Phila- 
delphia, Pa., or at 380 Seventh Ave., N. Y. City. wretang 
‘o facilitate prompt delivery, all exchanges made by mail or express 
should be forwarded directly to the Treasurer of the Pennsylvania RR. 
at Philadelphia.—V. 132. p. 1793. 


Wabash Ry.—Bonds Authorized.— 

The I.-S. C. Commission, June 11 authorized the company to issue not 
exceeding $368,909 of first-lien 50-year 4% terminal gold bonds to be 
pindees and repledged as collateral security for short-term notes.—V. 132, 
p. 2953. 


Western New York & Pennsylvania Ry.—Acquisition. 

The I.-S. C. Commission May 20 issued a certificate authorizing (a) 
the company to acquire, and (b) the Pennsylvania RR. to operate, the 
Connecting Terminal Railroad Company’s railroad properties, incl. 0.31 
mile of main tracks and 2.6 miles of sidings, a total of 2.91 miles of all 
tracks, all in the city of Buffalo, N. Y.—V. 132, p. 1793. 


Western Pacific RR Co.—Granted Extension of Time for 


Construction of ’Frisco Entrance.— ; 

The I.-S. C. Commission has granted the road a six months’ extension of 
time to Jan. 1 1932, and Jan. 1 1934, respectively, of the time within which 
it must commence construction and finish its projected all-rail entrance 
into the San Francisco industrial district from its main line at Niles, Calif. 

The line will be build by the Western Pacific California RR., which the 
Western Pacific organized for this purpose. Further time is needed in order 
to acquire the necessary right of way and conclude arrangements with 
the Southern Pacific for the use of its Dumbarton Bridge across San Fran- 
cisco Bay. 


Seeks Approval of Trackage Rights.— 

The company has asked the I.-S. C. Commission for authority to o m rate 
over 5% miles of the Southern Pacific RR. in and near Westwood, Calif., 
in lieu of the construction of a parallel line as a portion of its Klamath 
Falls extension being built along with the Great Northern. 

Trackage rights over the Southern Pacific lines are given under an 
agreement extending this privilege for 100 years at a rental charge 
upon a fixed percentage of the investment in the line. Arrangements include 
the use of Southern Pacific yards and terminals in Westwood.—V. 132, 
p. 4405 
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West Jersey & Seashore RR.—Abandonment er Branch. 
— I.-8. C. Commission, June 9, issued a certificate authorizing the 
to abandon, and the Pennsylvania RR., lessee to abandon o 
pom 4 n of that part of the Medford branch of the West J extending 
from a point approximately one mile east of the connection w th the mand 
~- 9 of the lather at Haddonfield, to substantially a point of connection 
h the Mount Holley and Medf Medford b branch of the Camden & Burlin 
County Ry. at Modtord. © hd. approxima rt 11 miles, all in Camden and 
lington Counties, N. J 131, D. 4031 


PUBLIC UTILITIES. 


American Cities Power & Light Corp.— Dividend. -—— 
vidend of 


tion of ded written 
notice is received by the corporation on or before soek 


American Gas & Electric Co. (& Subs.) age am 
Comparative Statement of Consolidated Income. 
Calendar Years— 1930. 1929. 


Subsidiary Companies: 
Operating revenue $68,600,967 $68,021,531 
31,857,675 32,750,619 


Operating expense 
Net operat income $36,743,292 $35,270,912 
fo 1 '436, 655 bas +316,845 


Other 
8,179,946 sae esi. 757 
5, eit 408 2.062 








$3 
Res. for conewals & replacements (depreciation) -_ 
Interest & other Se 
Preferred stock dividen 


’ ’ 
’ 4) 


— 451,306 $15,185,515 





Balance 
American Gas & Electric Co. 
Balance of subs.’ earnings applic. to American 
& E c Co. (asa 9 314,451,306 $15,185,515 
f. stock 838, 6,121,217 
2:519,275 4,268, 


$23 ,808 ,927 $25, S. 749 
1,322,033 rt 
3/248 883 32 14,636 
2,125,692 2,119,944 


17,112,320 $18, 
~ Comparative Dn gga of Consotldaiet ie lus. gst 


Syrplue balanee beginning of 48 8360. 422 $4,459. 346 
Minority interests 3.891 5,602 

4,772 27:703 

161,973 330:823 


$65,635,378 $53,592,139 
2,844, 


30,462 
958,506 


4,250,749 


balance en ,791, 352, 422 
oes not include ¢ 96149: 932 for each of the eee years ule te need - 


ceserve @ for depreciation as operty amortization Skee 
subsidiary direct to surplus in 1930. — meee by 


dita Ineludin for each F ew the stock dividend paid on July 1 and the stock 
— declared in December, but not paid until Jan. 2 of the following 


Comparative Condensed Balance Sheet (Co 
1930. 1929. 











Total surplus 
Transferred to reserve for depreciation 
Surplus of ar a sold during year 


Dividend debits 155,247 


10,843,792 





lus 


. only) Dec. 
1930. 
= 


31. 
1929. 
$ 


Assets— $ $ 
Investments. -_..106,163,513 104,047,191 


Cash & call 2028 50,000,000 


123,047 
104,499 
772,290 


2,391,008 
bes ,422 
220 


50,000,000 
129,472 
164,268 
769,991 

13,139,281 
445,373 

2,637,370 
41 ont | 


9,884,904 14,315,752 
,000,000 
24,517 


stock divs... 
Loans & accts. 
nl tosubs 
Res.for Fed.tax. 
Res. for — 
Deferred 


Conting. abil. a 
bPreferred stock 33,715, 837 33,473,203 
bCommon stock 39, ‘078, 127 31,378,736 
Earned surplus. 30,837,331 27,692,848 


Py geen :761,781 159,871,929| Total..... --160,751,781 159,871,929 
a e@ company ntees the prin 1 and interst 1 
of bonds a3 area es ” companies — ——— 


1,167,279 93,147 


iv. 
29,278,670 
120,200 
6,112,698 


34,913,075 
216,245 
6,175,499 











396,520 yo 
43,235 





Preferred stock held by 


be mp in n val 
phn ue ( 3,008 066 40-50 3.138:058 4-50 


1-50 179 27-50 





) ‘Cogn a 3,907,812 29-50 3,137,873 27-50 


an. 21931 and Jai Jan. 21930 1930 61,530 22-50 


Comparative Consolidated Balance Sheet (Incl. Subs.) Dec. 31. 
ea securities and accounts eliminated.) 


1,386,539 1,329,820 
12,073,979 16, bs 850 | Accts. 
146 ; Consumers’ dep. 


8,315,502 

8,405,461 8,680°652 Pref. stock sub. 

Payments... 

Acer. int., divs. 

& taxes, &c.. 

362,636 | Contract. Mabil. 
6,389,402 | Unadj. credits 


1,991,160 


n stock i held by ee pubes. 


1929. 
LAabilities— $ 
geld deben. 
due Lape 50,000,000 
Funded debt of 


subsidiaries . . 146,602,200 
Payable. 


50,000,000 
149,063, = 
4,559,884 6,866,377 
1,815,691 1,758,370 
104,499 164,268 
10,709,297 8, 
118,000 
888,010 
19,303,420 
13,375,108 


1,371,576 
5,557,441 


2,240,968 


&ec 
Mat’ls & supp... 
Accts.with joint. 
owned cos... 
Reacquired com. 
stk.—held for 
resale to empl. 


15,833,946 
13,785,273 
120,200 
708,985 


16,469,347 
1,546,356 


216,245 
1,582,548 


16,312,423 
2,032,760 


33,715,837 
39,078,127 31,378,736 


25,359,350 22,596,475 
24,501,345 21,727,300 


063 , 


33,473,292 


over the amt. 
at which such 


& 
60,840,308 


4,783,639 
Earned surplus _ 47 ,007 ,904 


60,174,3 4 


4,996,923 
43,355,499 


482,763,680 463,818,771 











Total. .....-482,763,680 463,818,772 





a) Represented 
: Aseerignn ed by: Electric Co.: 
Preferred stock, $6 no par value 
treasury stock 


1930. 
Shares. 


1929. 
Shares. 
399.550 
3,235 


$58. 623 
aoe) 1-38 3, is: 058 4-50 
1-50 9 27-50 


3,907,812 29-50 3,137,873 27-50 





Preferred stock held by 1 pera 
Common stock, no par value (1) 
Lesy treasury stock 





Common stock held Danes public 


me — 
$100 Par value... 214.316 186,525 
Suetueed stock 7 $108 Par value... 39,277% a 439% 
sveterred sess 106.380 059 
7 No par value 141 141: 214 
aang pone ty a par value 212 "671 
(1) Includes common stock 
Paid Jan. 2 1931 and Jan. 2 1930 704,733 13-50 61,530 22-50 
b T yt This difference arises from the elimination of inter-company held 
securities. 
Note.—One of the subsidiares has a contingent liability on ———— < 
certain bonds amounting to $1,041,000 Pal amount 
it holds a counter indemnity which is deemed tog —v. "4 Yoss, 


American Commonwealths Power Pace. --Siettinaiaes. 

The regular quarterly dividend of 1-40th of one share of class A common 
stock (2% %) has been declared on each share of class A and class B common 
stock, gr deny | July 25 to holders of record June 30. A like amount was 
paid on these issues on Jan. 26 and on April 25 last. Where the stock divi- 
dend results in fractional shares scrip certificates for such fractions will 
be issued which can, at the option of the stockholders, be consolidated 
into full shares by the purchase of additional fractional shares. The com- 
pany will assist stockholders in the purchase of additional fractional shares. 

The directors also declared the regular quarterly dividend of $1.75 per 
share on the list pref. stock, series A, the regular quarterly divi wor °o 
$1.62 per share on the 1st pref. stock, $6.50 dividend series, $1.50 
share on the ist pref. stock, $6 dividend series of By > ay the 
quarterly dividend of $1.75 per share on * 4 2a a. stock, series A, all 
payable August 1 to holders of record Jul Li } amounts were paid on 
the respective stocks on May 1 last.— 135, PD. 


American States Public Service r Resre sat Michigan 
Utility.— 

The company announces that —aas have been made to uire 
the St. I ~~ blic Service Co. which was recently organized by W 
E. Vogelback & Co. to —— the electric light a water pro — at 
St. Ignace, Mich. These a ies will shortly be conn y sub- 
bowed cable with those the i serving Mackinac fiend. —vV. 

p. 4406. 


Ap alachian Gas Corp.—New President.— 

oO. Simonds, cx for the past clght 3 years has been associated with 
the Electric Bond & a Co. as opera nsor of certain of their Eas 
and electric age en Dg the Aicniestp i ot Vall . including United 
nD. ., bas been elected President os the the Apps n Corp. Mr. 
to assume his new d 


imonds. who eco Electric Bond & 8 uties 
Su 1 succeeds H. G. Scott, who remains as a director.—V. 132. p. 352 2 
Associated Electric Co.—Definitive Bonds Ready.— 


Holders of tem 5% gold bonds due in 1961 ma change them 
at the Guaranty Trust Co., 140 Broadway. City. 


for definitive bon 
—V. 132, p. 4235. 

Associated Gas & Electric Co.—Federal Court Upholds 
Associated Gas Management—Holds Servicing Contracts and 
Fees Not Improper.— 


A complete vi has been scored b 7 Aesoriated Gas & Electric Co. 
and Sonael Gas & Electric Corp. in a suit im the U.S. District Court for the 
me we ye gh of Florida, brought by John C. PN ape Vice-President 

f A. C. Allyn & Co., investment bankers of New York and Chicago, 
oer Fed these two companies and Florida Public Service 

This suit was commenced in January 1930. It was ~ ak by. Meiners 
that Associated Gas & Electric Co. and General Gas & Electric Corp. had 
appropriated for themselves from the revenue of the Florida company large 
amounts of money without any proper a, that they had col- 
lected unwarranted and excessive Management charges and exorbitant 
rates of interest on loans, that they had oath induced holders of 
preferred stock of the Florida company to exchange their stock for obli- 
gations of Associated Gas & Electric Me; and that t oe assets of the Floirda 
pm end were being anaes oat demi and wasted by unlaw and improper 
practices, arran and d 

Tadeo fy Akerman of the United States District Court for the 
Southern District of ai eK sittin ae a in Tampa has just rendered a decision 
against Meiners on gives the management of me > Florida 
Public Service Co. a alee bil bill of health on every charge. Judge Akerman 
says in his opinion: 

“T have carefully reviewed the evidence, and I am of the opinion that no 
such state of facts is presen as would authorize the Court in a suit of a 
eats. ae to interfere with the internal affairs of the Florida 

c 

The Special Master, Hon T. Picton Warlow, of Orlando, Fila., appointed 
to take testimony in the case, after hearing the complainant, s own witnesses, 
and without any testimony being Ci gi 3 by the Associated and other 
defendants, recommended the dismissal of the suit. The case was 
before Judge Akerman in February of this year on motion to confirm the 
Special Master's re . The Court fully concurred in the Special Master's 
findings in favor of the defendants. 


Smaller Class es A Dividend.— eae ee 
e eclared the regular quarterly end on 
stock of 1 och ot one share of class A stock, or, at the Lo aye $ . option, 
payable either in $5 div. series pref. stock at the rate of 1-200th of one share 
of said pref. stock, or in cash at the rate of 25 cee par eee, rat 
Aug: 1 to holders of record June 30. Payment in class A stock will be made 
to all stockholders entitled thereto who do not on or before July 10 1931 
request pa k. This does not apply to those 
who have md orders 
declared the regular quarterly dividend on re cumul. 
pref erence stock ($4 dividend series) of $1 per share or 1-70th of a share of 
5 dividend series pref. stock, payable Ane 1 1 to holders of record June 30, 
Payment in $5 dividend series Fv tee mae ty stock will be made to all holders of 
savita TsBach ase Namen dectcuon  thFato wan ade om 
Ppaymen na 
the $4 div. . stock on Feb. 2 1931 which was followed by a similar pay- 


ment on 
Scrip for 1s. nal shares of class A stock or $5 dividend = series pref. 
stock ‘will not be delivered, but will be credited to the stockholder’s account 
until a full share has accumulated. Stockholders pote sufficient 
— "aa — My ee oe declared 1-50th of a share of elass 
o the previous qua e company dec! 
A, or at the holder's option 1-140th of a share of $5 pref. stock, or 50 cents 
in'cash on the class A stock (see V. 132, p. 2383). 


Increase in Electric and Gas Outputs Reported.— 

For the week ended June 20, Associated Gas & Electric System reports 
electric ay ay ro he 58, 632.1 Ss units, an increase of 3,553,602 units over the 
same Ww of las 

Gas output totaled | 314 S67, Boo cubic feet, an increase of 3-10th of 1% 
over the corresponding week of 1930.—V. 132, p. 4585. 


Associated Telephone Utilities Co.—Ezpansion.— 
< Srtanes toll facilities of the Associated system have been sub- 
stent during the past year, according to fi recently 
compiled. ‘During the period, more than 4,000 miles of toll lines were added 
4 the system’s plant, increasing the total toll line mileage operated to 
6,192. More than 70,800 miles of toll and exchange wire were added 
during the period increasing the total wire mileage to 831,712. Of the 
70,8 giles a added during the period, 61,700 miles were of cable construc- 
tion. - Less than one-third of the system’s wire plant is now of open wire 
construction. 


Merger Plan To Be Reconsidered.— 
d $5,550,000 merger of the Indiana Commercial Telephone 
idiary , and nine other Indiana telephone companies, denied some 
time ago by the Indiana P. 8. Commission, will be considered again by the 
on. A petition for a rehearing was granted on June 19. 
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the Lafayette Home Telephone Co. and desires to include it in the proposed 
merger. 

The petition to m the properties was denied March 21 and at that 
time the Commission held that the proposed merger ‘“‘would be inimical 
to the public interest at the present time.'’ That order also recommended 
that a rate investigation be started of some of the companies involved but 
this has not been done. 

The other companies included in the proposed are as follows: 
Home Telephone . of Elkhart; La County Telephone Co., Logans- 
Rest Home Telephone Co., Steuben County Telephone Co., Fayette County 

eleph Co., Greencastle Telephone Co., ee Ro 


one we y Telephone Co., 1 
Coneas Telephone Co., and Putnam Telephone Co.—V. 132, 
DP. 4 


Bell Telephone Co. of Pennsylvania.— Acquisition.— 

The I.-S. C. Commission June 10 approved the acquisition(1) by the 
Bell Telephone Co. of P: lvania of certain BSc atey of the Leatherwood 
Telephone Co., and (2) by the Leatherwood Telephone Co. of certain prop- 
erties of the Bell Telephone Co. of Pennsylvania.—V. 132, p. 3711. 


Birmingham Gas Co.—Notes Offered.—Bonbright & Co., 


Inc., and W. C. Rangley & Co. are offering $1,250,000 444% 
gold notes at 100 and int. 

Dated July 1 1931; due Oct. 11932. Int. payable Jan. 1, July 1 and Oct. 
1 1932. Prin. and int. payable at the principal office of Bankers Trust 
Co. in N. Y. City, trustee. Denom. $1 500. Red. in whole or in part, at 
any time, at the option of the oompany upon 30 days’ notice at 100% % of 
the principal amount up to and incl. Dec. 31 1931, thereafter at 1004 on or 
the geet amount up to and incl. June 30 1932, and thereafter at 100% 
of the principal amount, together with int. in each case to the date of re- 
demption. he company will agree to pay, int. without deduction for an 
Federal income tax up to but not exceeding 2% perannum. Company w 
also agree to refund, on proper application: the Penn. 4 mills tax on the 
Mass. income or corporation tax not exceeding 6% per annum of the int. 


paid on the notes; as to be provided in an agreement supplemental to the 
note agreement. 


Data from Letter of F. W. Seymour, President of the Company. 
Business and Territory.—Com y supplies gas service in Bi ham, 
Bessemer, Fairfield and nine alljncent communities in Alabama. hese 
towns are practically contiguous and make up the ‘‘Birmingham District,”’ 
one of the most important centers for the manufacture of iron and steel in 
this country. In addition to iron and steel and allied products, the district 
produces a great variety of other commodities including cement, cotton 
Fo. flour, meat, ck, pottery, pipe, machinery, boilers and chemicals. 
he total population of the district served is estimated to exceed 350, . 
Purpose.—Proceeds will be used for the retirement of current indebtedn 
— for pa omperats purposes. 
on-— 








‘apitalizat Authorized. Outstanding. 
1st mies, gold bonds, 5% series due 1959- _- * ,000, 
4% % gold notes (this issue)_.........-... --- -.L-- 1,250,000 
1st .8tock—$6 cum. (no par)... __.. 150,000 shs. 30,000 shs. 
‘erence stock—$6 cum. (no par)... . 50,000 shs. None, 
on stock (no par) _-----.___.._.__- 500,000 shs. 200,000 shs. 
* Limited | the restrictions of the mortgage, stockholders have consented 
to the issue of $25,000,000. 
Earnings for the 12 Months Ended Ave Be. 1931 
Gross operating revenues__.........---....- 2. $1,896,698 $1,936,479 
Oper. exps., maint., taxes and depreciation... _.__ 1,224,835 1,266,116 
Net‘revenues from operations._............._. 671,863 70,362 
Non-operating revenues...............-._._-_- ’ 7,621 - 7,964 
Pe I cs ch celta ineestinenimacek ovata pn ot 679,484 678,327 
Annual interest on 1st mtge. gold eaerees sesh e a asi abeoliminets $300 '000 
NR ERE aA A RR EP a ER Ge OR RE a NT $378,327 
Annual interest on 44 % gold notes (this issue)__._....._____ 56,250 


Total net income, after depreciation, as above, for the 12 months ended 
April 30 1931 was 1.9 times annual interest requirements on the total funded 
indeb ess now outstanding, including interest on these 4 4% gold notes. 

Management.—Company is controlled by American Gas Power ©o.,. 


and its operations are supervised by American Commonwealths Power Corp 
—V.131, p. 784. 


Brooklyn Edison Co., Inc.— Additional A ppropriation.— 

At the request of President Matthew 8S. Sloan, the on June 23 
auth an extra appropriation of $5,000,000 to carry on the program 
of removal of overh distribution lines. This will permit the company 
to keep at work 1,500 men e in construction work who otherwise 
would have had to be laid off x A ugust at the latest. 

“This appre riation,’’ said Mr. Sloan, ‘‘is in addition to our regular 
budget for 1931. It provides for work we did not contemplate doing this 
year. The directors authorized it in order to keep on our payrolls 1,500 
construction workers whom we should have had to lay off in about a month, 
because the jobs authorized would be completed and the money for such 
worWick this waditi nal priati tinue th f 

“4 ty) appro on, we can continue the program o 
removal of overhead lines and keep our present construction force busy 
until next Fe or perhaps March. at is the full extent, however, 
to which this appropriation will carry and we are now making no commit- 
ments to our construction workers beyond that time.”’ 

The work provided for covers an area of approximately 214 square miles 
in the Cran Street, Smith Street, Prospect Park West and Bay Park- 
way sections of Brooklyn, in general, along the route of the new rapid 
transit line. Overhead pole wire distribution lines will be replaced by 
underground in a 25 miles of streets. In 5 miles of streets, 
existing radial distribution lines will give way to a network system, which is 
more modern and efficient.—V. 132, p. 4407. 


Central Maine Power Co.—Bonds Called.— 
All of the qusstanding $1,550,000 series C ist & gen. mtge. 54% gold 


bonds, due 1949, have m called for payment Aug. 1 next at 194% and 
int. at the Old Colony Trust Ca., trustee, Boston, ees. 132, p. 4052. 


Central Power & Light Co.—Acquisition. — 

The electric utility property in George West, Texas, formerly owned by 
the George West Utilities Co., was purchased by the Central Power & Light 
Co. on June 1, after negotiations were completed between the two com- 


es. 

The Central Power & Light Co. has already completed plans whereby 
the com y will build a transmission line to George West from the com- 
wer’ hree Rivers generating plant for the purpose of giving George 

est customers a more abundant and dependable supply of electric current. 
The transmission line from Three Rivers will be approximately 12 miles in 
length and will be operated at 11,000 volts. Construction work on the new 


line will begin at once. 

Until the completion of this line, the Central Power & Light Co. will con- 
tinue to serve George West customers from the local generating plant. 
The local ar ea plant at George West will be maintained for use at its 
present location. nder this arrangement, electric customers in the com- 
munity will have available two sources of electric current, making the ser- 
vice more dependable.—V. 132, p. 3712. 


Central & South West Utilities Co.— Developments .— 

A decided stimulus in the further development of south Texas’ almost 
unlimited mineral resources is the project of the Southern Alkali Corp., 
which is planning the erection of a $10,000,000 plant at Corpus Christi, 
acco! to James C. Kennedy, President of the Central & South West 
Utilities Co. South Texas is served by a subsidiary of the latter company. 
“Millions of tons of southwest Texas raw materials will be used by this 
company ,"’ Mr. Kennedy said. ‘When the plant is running at full capacity 
it will consume approximately 37 ,500,000 cubic feet of gas daily, 2,500 tons 
of salt, 2,500 tons of limestone, and ee of sulphur, all found in 
south Texas. Later it is expected that ons of tons of Texas silica sand 
will be added to the quantity of raw materials to be consumed. It is esti- 
mated that the new project will add more than 1,500 families to the popula- 
tion of Corpus Christi.”’ 

A similar development in eastern Oklahoma, described by Mr. Kennedy 
is"a $2,000,000 chemical plant in West Tulsa, served by another Centrai 
& South West Utilities Co. subsi . This plant in full production will 
produce 1,000,000 pounds of chemicals per day. Most of the raw materialg 


of a period of intensive development of the Southwest's 
almost unlimited mineral resources,’’ Mr. Kennedy declares. 


New Power Plant to Serve E. Texas, Louisiana and Arkansas.— 

To meet ‘wing demands for power to serve the new East Texas oil 
field as well as an in general demand for power throughout East 
Texas and sections of Louisiana and Arkansas, the Central & Southwest 
Utilities Co. announces plans for the addition of an 18,750 kw. power unit 
to the Arsenal Hill generat station at yy oe “ 

Development of the new it Texas oil field has reached the where 

it will require added power capacity,’’ President James C. ’ 

Until recently it has been in flush production and has needed very 
pumping effort. However, our sales of electric power in the field which 
showed sharp upturns in both May and June indicate that soon the entire 
area may be under pumping o} tion.” 

While the increase in the oil field load is the immediate purpose of the 
addition at this time, Mr. Kennedy pointed out that the new unit is designed 
to take care of the anticipated increase in demand for electric ors 

served by the company in Arkansas, Louisi- 


throughout the entire territory 
ana and Texas. 

The addition of the new unit, which will increase the Shreveport station's 
total capacity to 56,250 kw., can be made economically as it will require 
the construction of no new buildi to house the new turbine and other 

uipment, it was pointed out. _— capacity of the station will 


e care of the added equipment sat y. 
Plans are to have the new turbine in operation within four months.—V. 


132, Dp. 4237. 


Central States Utilities Corp.—Earnings.— 


For income statement for 12 months ended March 31 1931 see “Earnings 
Department” on a preceding page.—V. 132, p. 2963. 


Central Vermont Public Service Corp.—Earnings.— 


For income statement for 12 months ended March 31 1931 see “Earnings 
Department” on a preceding page. 


Omits Common Dividend. 

The directors have voted to omit the quarterly dividend which ordinarily 
would become payable on the common s about June 30. The last 
regular quarterly distribution of = made on the out- 
standing 50,000 shares of common s on 31. This rate 
had been paid since and incl. March 1930. An initial payment of $3.50 
per share was made in Dec. 1929. 

The directors on June 23 declared the regular quarterly dividend of $1.50 
per share on the pref. stock, $6 dividend series, Pozen on Aug. 15 1931 
to holders of record July 31 1931.—V. 132, p. - 


Chester & Philadelphia Ry.—Smaller Dividend.— 
The have declared a dividend of 37 %c. per share on the com- 
mon stock, payable July 15 to holders of record July 8. The company 
15 paid a dividend of 62<c. per share with $1.12 


on A 
are on Jan. 15 


Pinkie Une tn epevnted wader leesd by the Philadelphia Rapid Transit Co. 
—V. 132, p. 2580. 


Cities Service Co.—Stockholders Increase—Operations.— 

The number of common stockholders of this company increased 7,132 
between May 15 and June 15 1931. On the latter date the number of com- 
mon stockholders had reached 475,081. 

An official statement says: 

Decreases shown in the mg da the company are due to the complete 
demoralization of the petroleum ustry. Increases are shown in the com- 
pany’s public utility gas and public utility light and power divisions. 
Approximately two-thirds of the earnings come from sources other than oil 
production, refining and marketing. 

Oil drilling a are being restricted insofar as is possible and co- 
operation practiced in accordance with the proration laws of oil producing 
States. In east Texas fields, where company subsidiaries have more than 
Ai 00) acres of leases, a potential production of 175,000 barrels daily is 
reco! 


Crude oil pipe line runs from May over the entire system were approxi- 
mately 12% above April and marked the biggest month yet cxperionced. 
The total runs for Ma in 50% over May 1930. 


1931 increased 
racking units installed in Cities Service refineries in 1929 and 1930 and 
now in operation, increased thei 


r ca ty to a point wehere 100% 
more oil is being cracked than in 1930. use of advanced methods, 
increased yield 
reduced cost. 


of gasolene per barrel has risen from 42% to 54%, ata 
Premium gasolene sales in 1930 were 55% above 1929 and for the first 
five months of this year this increase is be Y maintained and 15% added. 
Gasolene sales during this five month's period of 1931 were 40% above 1930 
and outlets for the sale of petroleum products have incr one-third. 
Regular monthly dividends on preferred, ference BB, preference B 


and common s were declared all payable Aug. 1 to stockholders of 
record July 15.—V. 132, p. 4586. 


Cleveland Electric Illuminating Co.—Bonds Called.— 

All of the outstanding 20-year 7% sink. fund gold debenture bonds, have 
been called for payment Aug. 1, at 105 and int. at the principal office of 
the trustee, the Union Trust Go., Cleveland, Ohio, or at the office of 
Dillon, Read & Co.,in N. Y. City.—V. 132, p. 3712. 

Commonwealth Edison Co.—$85,000,000 Bond Issue 
Oversubscribed.—Halsey, Stuart & Co., Inc., offered on 
June 24 $85,000,000 ist mtge. 4% gold bonds, series F’, at 
941% and int., to yield over 44%. The issue has been 


oversubscribed. - a tte 

h 1 1931; due March 1 1981. Redeemable as a whole or in 
Pe. t. yh AF n 40 days’ notice at the following prices and int.: on 
or before Feb. 28 1941, at 105; after Feb. 28 1941, but on or before Feb. 28 
1951, at 104; after Feb. 28 1951, but_on or before Feb. 28 1961, at 103 
after Feb. 28 1961, 


but on or before Feb. 28 1966, at 102; after Feb. 28 
1966, but on or before Feb. 28 1971, at 101, and thereafter to maturity at 
100.' Int. payable M-S in Chicago and New York without deduction for 
Federal income taxes now or hereafter deductible at the source, not in excess 
of 2%. Denom. $1,000 c*. Cunpouy will reimburse the resident owners 
of series F bonds, if requested within days after payment, for the Penn. 
4 mill tax, the Maryland 44 mill tax, the Conn. personal property tax, not 
exceeding 4 mills per dollar per annum, and for the Mass. income tax on 
the interest of the bonds, not exceeding 6% of such interest per annum. 


Data from Letter of Samuel Insull, Chairman, one oy June i 
tory and Business.—Company, a consolidated Illinois corpora 

ee, aes its 54th year of service, ite principal predecessor ha been 
incorporated in 1887. At the present time it —- with electrical energy, 
practhoaliy without competition, the entire City of Chicago, having a 
population of 3,375,000. Company is one of the est electricity supply 
companies in the world producing electrical onset’, from coal, and during the 
year 1930 generated and purchased 4,191,296,000 kwh. for the use of 
936,300 customers. Through a wholly owned subsidiary the company 
also owns interests in coal mines, coal ra , Outside power stations 
and other companies, which, while not directly connected with its business 
as a public utility operating company, are considered vital to the Common- 
wealth Edison Co.’s continued growth. 
Capitalization (Net) Outstanding in Hands of Public (After This Financing). 
Capital stock. ....-----------22--------ncee--oo------e- x$153 058,500 
First Mortgage Gold Bonds: 


Series A, 5%, due July 1 1953-------------------------- 15,000,000 
Series B,5%, due June 1 1954__--.--------------------- 5,000,000 
Series C,4% %, due April 1 1956---..------------------- 5,000,000 
Series D, 4% %, due July 1 1957------------------------ 15,000,000 
Series E, 414%, due April 1 1960----.------------------- 12,000,000 
Series F, 4%, due March 1 1981 (this issue) ---.---------- 85,000,000 


x Additional stock outa p3 by stockholders and being paid for on 

nt plan, $3, ‘ , 
wy tT ped me from the sale of these series F bonds together with 
other funds of the company will be used: to redeem at 110 and int. on Sept. 1 
1931 the $45,774,000 5% and $6,000 ,000 6 % first mortgage gold bonds issued 
by the Company under its first mortgage, dated June 1 1898 to purchase 
at 110 and int. on Sept. 1 1931, all or any part ef the $8,000,000 5% first 





bonds issued by Commonwealth Electric Co. under the 
ee eee dated June 1 1898, which may then be offered for sale to the 
company at such price, and to maintain satisfactory deposit for such bonds 
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= aes chased; and any unused balance of such proceeds will be applied 


urse the company in —_ for capital expenditures heretofore made 


in the < development of ite provers 
Issuance .—Authorized ‘dl the ‘Milinols Commerce Commission. 
“— eptennoe will be made to list these bonds on the Chicago 


Listi 
Stock 
Security. wr by a direct first mortgage lien on all of the fixed 
properties, rights and franchises of the company now owned, and on all such 
property hereafter acquired against which any bonds may be issued under 
=e mortgage, subject, however, to said mortgage dated June 1 1898, secur- 
the non-redeemable Commonwealth Electric Co. first mortgage 5% 
e id bonds of which there will be Suistanting only such bonds as shall not 
ave been eS eel ta af the company. Until the release of the company’s 
ted Jun 1898, the company will maintain either with the 
srustes o under the m or with the trustee under sa montonee Sosee 
June 1 1898, a deposit coreptabie to the trustee ad a for the 2 o 
of the principal and alli interest to maturity of all such non-redeemable 
bonds at any ber outstanding. 
Issuance of Additional Bonds .—The first mortgage gold bonds are issuable 
under the guns in series, the bonds of each series to bear such rate of 
interest, to mature at such time and to be subject to pub amas re- 


os redemption, sinking fund, &e-. ” the 
ing on ee the fenunace ag ny 


bd gen completion of the present 
financing, meyh A Kw. Bow od only (a) for or on account of 
the He een of a like principa Bows ns of other bonds issued under the 
mortgage, and (b) for or on account of the cost or value of unencumbered 
etuee property acquired after July 1 1923 and now owned or hereafter 
acquired b p- the company (which shall not have been used as a basis for the 
issuance of any mortgage Bonde LF! the Romy meer? but only to the extent of 
75% of such cost or value. will be ed under said 
mortgage dated June 1 1898. 


Depreciation Reserve.—Company does not contemanase a change in its 


pone ogre) provision policy, but — a ge ge to include as a part of = 
t to its retirement reserve a de tion reserve accoun 
which for the year 1931 shall be "32: 240, 158 (being a sum equal to 1. to17% 
of the $131.774,000 par. value of bonds now outstanding under its said 
hig une 1398). oud which for any su uent year thereafter 
shall “ cum ph to 1.7% Suns aaean of the me Pe ‘io wee of all bonds outstanding under 
the company’s mortgage at the end of such year and 
which shall have been ——e Y tor — ra than six months, less bn 
yes value of bonds, if any, tetanding at the end of such year 
id mortgage dated June 7 1898. mpany may charge against this 
account expenditures made for acquisition of permanent pro but 
peaew so acquired may not be as a basis for the issuance o maditional 


Earnings 12 Months Ended Dec. 31. 

1930. 1929. 
bwtdwee mbes $84,739,342 $84,199,911 
62.194:074 61,982,661 


FP ND. CN aciincinanuinbawewrbesonenssned $22.545.208 923.217 269 
Interest on funded debt. __......--.---.-----.- 6,142,680 5,894,480 
The annual interest on the net funded debt of the eo ea eead ono in the hands 
of the public, including the present issue, will require 
x Inclu charges for amortization, retirement reserve, &e., except 
interest on funded debt. 
was higher 
revenues 


ee ee 





For the first five months of 1931 the net income of the compan 
than for the corresponding period of 1930, although its operat; 
vers somewhat lower. 

company fas uity and Dividend Record.—The outstanding capital stock of the 
as a market value, as indicated I en fae er it quotations, of about 


Company and its 39 "without tn m 
$300.0 ‘008,000 rid dividends since 1 hout interupeben, Since 1907, 
the dividend rates d have been as follows: 7 ovember 1907, until / A 


ugust 
911, 6%; May 1911, until 


plants and od sub- 
ty of the central stations and storage ba - 
tes 1,128,000 Through long-term contracts with Chicas 
District Mlesizic Generatin OOO i and Super-Power Co. of Illinois, this 
definite is increased to 1,321 kw. These contracts give the company 
allotments of reapacity and, anon covering given ods, may 
nsidered perma t because of the company’s Ss interest 
en its cubundiary | int the stock of both companies. he Commonwealth 
Edison Co. has ee ergy agreements with auen other companies 
in the Chicago District which earess an interchange of reserve power station 
capacity to the mutual advantage of the four companies. These intercon- 
nections have proved their value in making reserve ca ty available in 
emergencies, as well as in effecting a ng economies. In the trans- 
mission and distribution system there miles of single overhead 
gemseous. 9,200 miles of andacgpeund ct ob Eo 3,800 miles of cable, and 
300 transformers. Com ny also owns 373 acres of real momeny in the 
it of Chicago, and in addition, through subsidiaries, the 19-story Edison 
ne: located in the heart of Chicago’s loop district.—V. 132.1 Pp. 3523. 


gy re Gas Co. of New York.—Listing of $60,- 
000,000 20-Year 444% Gold Debenture Bonds.— 

The Lay +4 York Stock Exchange has authorized the nanias of $60,0000, eee 
ae te - 414 eae gold debenture bonds, due June.1 1951 (see offering in 


hal Account, Calendar Years bane. rc | oniv). 


10s. 5%: Novem 1908, until peg an 
1913, 7%; November 1913, to date 8% 

opert y.—Company owns 5 central gt 
stations. The total ca 





1929. 
Cerne FOTN bg oc oc cede wn ccn ne cwccdvcscia $24,483,976 $25,427.902 
a a ies cinlen'e go Win sve ap non 16,474,585 17.078,147 
CG bb car encdcdincwacacsnoswaaw x ,029 
Nace aR A a ia a tas: sees an ables ow bia on ee Gash 2,236,599 2,160,502 
Deen TT i ce mememenieal $4,825,684 $5,207,222 


Non-operating revenues---.......-..-..-......- 


54,221,797 41.641.533 
Non-operating revenue deductions. _............ 


1,177,962 683 ,225 
Non-operating income. .-.........----.-...--. $53,043,835 $40,958,308 
BLS EE TE CNTR LE PRISE DS $57,869,519 $46,165,531 

2,750 000 























, , 7 , 
Interest on unfunded debt.-...........--...---. 375,494 891,040 
PR ia: idl thd dh oc inte in A nes Wotan meal $54,744 035 $42,524,490 
Adjustments of surplus (net credit)..........._- 149,783 67,763 
RG GW sieh ida tus 60s cs sortie mun Wddieie w uihionid 54,893,809 $42,592,254 
Dividends on $5 cumulative preferred stock. ___._ $36" 446,163 10,397, ‘902 
CRN CRUE i nn cp ncipan anna decebeu 45,836,265 34,850,507 
Net decrease in surplus. .....-.....--..--.... $1 388,619 $2,656,155 
Surplus beginning of year.....-.------.......- 43:883.922 46,540,077 
SR BO SO a coksenaenenkanmed $42,495,302 $43,883,922 
Pro-Forma Melenes Sheet as of Dec. 31 1930 (Company Only) [Giving Effec 
to Issuance of $60,000,000 ae % % SDebentures|. 
Assets— TAabiltttes— 
Fixed capital. ............ $114,080,731 | Common stock..........-. x$391,857,019 
RN witht are eins nine J $5 cumul. pref. stock. ----- y190,589,399 
Looms and adv. to affil. cos. 20,825,000 | 20 year 544% debentures. -- 000, 
Re ne cies ie cep 1,515 | 20 year 434% debentures--- ,000, 
ype nteen receivable. ...... 11,676.769 | Real estate mtges. 67, 
Interest receivable. -......- 3,768 | Accounts payable- -.-..-..-- 11,103,477 
Materials and supplies___-- 3,185,895 | Consumers’ deposits_-.--..- 2,713,414 
Unamort. debt disc.&exp.. 2, 680, 339 | Misc. current liabilities.... 1,013, 
Federal taxes accrued. .---.-- 335, 
Other taxes accrued...-.-.-. 3,032,440 
Interest accrued.......--.- 2,827,334 
Misc. accrued Mabilities---.- : 2 
Retirement reserve.....--- 273,597 
Contingency reserve. ..-.-- 8,801,659 
Fire insur. partic. reserve. - 85,766 
Miscellaneous reserves--.-- 131,707 
Mi ckasontesdmeceion 42,495,302 
BE alike mse hah abtnnaie $766,034,926| Total_......... lacakensmnseen $766 034,926 





Derby Gas & Electric Corp.—Earnings.— 

For income statement for 12 months ended March 31 1931 see “‘Earnings 
Department’ on a preceding page.—V. 132, p. 2964. 

Detroit Edison Co.—Bonds Sold.—Coffin & Burr, 
Ine.; Harris, Forbes & Co.; Spencer Trask & Co.; 
Bankers Co. of New York and First Detroit Co., Inc. have 
sold at 1034 and int., yielding about 4.28%, an addi- 
tional issue of $15,016,000 poe & refun mine. ao 
bonds, series D 434%. "Dated Oct. 1 i904 4 due Feb. 11 


Listing.—Outstanding bo meee vg Mend on the New York Stock Exchange, 
and application will be made to add these bonds to the list. 


Data from Letter of President Alex Dow, June 19 1931. 


Business.—Company was incorporzted in New York sm. iz. 1903 
ogueeet to do business in the State of Michigan on Jan. 29 £963. ° 
ienmodiie immediate! took over all the local electric com = in. Detrolt, whic 

es a record of con moun goevios Senanies Company 
‘anes’ th the entire commercial electric ‘oo fe cae paekones in the 
City of Pe tet the Cities of Ann bor, Dear ti 
tramck Clemens, P 


nd Park, Lincoln Park, Monroe. Mt. 
al ti and 10 smaller Cities, and wy in 64 


tributary 
vor 2. 270,162 162 according 
served by the company 
electric system which reczives cat distributes: 

the output of all of the 4-1 8 power plants. Company also conducts 
a steam heating business in the central area of the City of Detroit. and a 
business in the cities of Port Huron, Marine City, Marysville and 

. Clair and in seven villages. 


River itoure, Hoy Oak, Y 

to Detroit, of 4,582 square miles with a 
pd the Federal census of 1930. The we 
hrough one inter-connected 





"Gaptieteectan Outsta: a 
DORE. wo nocngsodssebigumogquetksmnansel $150. 000.0 000 $127,077, 
6% debs. due Dec. 15 1932 (conv. into stock 
until June 15 1932)......-.--.---. gébecee $116,600 
General and ¥ bonds....-- 
Series A, 5% due 1949. .................. $26,016,000 
Series 3, B56 Ce. Sen ccwdscconnmascoes 23,000,000 
Series o. i,t yy =e 20,000,000 
Series D 44% due 196} one. this issue) ._- 50,000,000 
First_mortgag 5%, a due Jan. 1 1933 == Closed 10,000,000 
astern n first mortge. a 
Ge TO, Ft Fee hicsus sondkdbaddasasciinccue Closed 4,000,000 


" Ln Limited only by the restrictions of indenture as summarized in part 
* Barnings \Consolidated) 12 Months Ended May 31 1931. 


Os OTIRIIAID..... «csr enetie> thsi satietiniamnatite aida diaeas nie aiibiialern to pein $51,502,019 
Oper. exp., taxes & retirement reserve (deprec.) Sc cnemeeabibliniess iistacid 34,412,410 
i sec ereraececeeoe bonds (to be eecererceceoeereeeoe $17,089,600 
Ann nterest m mortgage outstanding upon 
the couspletion of this financing) -...................-.- 6 eee 
DANG nn cn ccacdiaabsddbdeidakbdbhasetnbsddhene oo 


Purpose.—These $15,016,000 bonds of 
reimburse the eeny in part 


series D 
for expenditures made for B—5-F~4 


lants and 
en tebe —"Honde ‘are secured by a direct May the eae fixed 
nem age frameniens of the company, subject o' a closed under’ 
fiswe of $10,000,000 bonds maturing an. 1 1039 and to a closed divisio 
$4,000,000 bonds mat Nov. 1 1931. 


me phe pho 4 the bonds authorizes the issue of bonds there- 
under in such series and amounts and at such rates of interest and with 
such redemption and other provisions as the board of directors shall, from 
time to time, determine. Additional “bonds may only be issued ‘there- 
under, (1) to retire an equal principal amount of waderiving and divisional 
bonds, or outstanding prior lien bonds (as defined in the indenture) or bonds 
theretofore issued under the indenture: and (2) for a principal — not 
to exceed 75% of the actual cost or fair value, whichever is less, of property 
additions (as defined in the indenture), but only pony the earnings of the 
company (as defined in the indenture) available for interest and reserves 
including retirement reserves (d tion), shall have been, for a period 
of 12 consecutive months within the 15 months eceding the application 
for bonds, equal to at least 134 times the annual interest on all bonds out- 
standing under the indenture, all bonds then applied for, and all underlying 
and divisional and (or) or lien bonds held by the public. 
The indenture contains certain provisions —— the modification 
or alteration thereof or ‘of any supplemental indenture or of the rights of 
the bondholders, in aay a with the assent of the company and of 
the holders of 85% in a ci amount of the outstan bonds, 
not including any bon by the iS eoweeer- vided that noth 
contained in the indenture shall on of the maturi 
any bonds or the reduction in rate of aa thereon, or any other modi 
tion in the terms of payment of such principal or interest, without the 
consent of the holder | soto nor the creation by the company of any lien 
ranking prior to or on a parity with the lien of any bonds outstanding under 
the indenture with respect to the property covered thereby. 
Property.—Company owns and operates four large modern steam power 
Plants having a total rated capacity of 837,000 kw. and five small hydro- 
electric plants with a total capacity of 7,850 kw. All plants are inter- 
connected with each other and with the territory served, a comprehen- 
sive system of transmission and distributing lines, - - ‘output Peat = 


ultimate capacity of the Delray plants will be 397,000 kw. 
Creek plant (180, oq kw.) is located on a 65-acre site on the Detroit River, 
fast below Lake St. Clair, at the east end of the City of Detroit. ‘The 
arysville plant (160,000 000 kw.) is situated on a 54-acre site ons the St. Clair 
River about five miles south of the City of Port Huron. The Trenton 
Channel plant (300,000 kw.), located on a 66-acre site on the Trenton 
Chennel of the Detroit River about 16 ualien : south of the center of Detroit, 
uses pulverized fuel exclusively. All of tnese steam plants have 
excellent railroad connections, and short intake from river ch 
furnish an unlimited supply ot of —— for condensing purposes. The Mary- 
ville, Delray and Conn lants are custauanaiay supplied with fuel 
by water transportation and omy ton Channel plant can so supplied. 

The heating system in the bee ae ag section of Detroit is fed by four modern 
boiler plants having an te capacity of 39,462 boiler horse-power. 
The gas transmission and distribution system connected with the Marys- 
ville gas plant has been extended until it now covers an area of 554 square 
miles including four =_—- and seven villages. 

Franchises.—The electric He property of the company in the City of Detroit 
is operated under franchises ich are not limited in point of time. The 
franchises in other communities are in general of the maximum 30 year 
hae eeeeen by the Michigan Constitution of 1908.—V. 132, D. 


Sanctions New J ersey Power Co.—Earnings 
For income statement for 12 months ended Mare et 
Department’ on a preceding page.—V. 132, p. 


Federal Light & Traction a Slosiad of Additional 


Common Stock.— 

Fg, | New York Stock Exchange has authorized the listing on or after 
July 1 1931, of not exceeding 4,892 additional shares of common stock 
(par $15 per share), on official ‘notice of issuance as a stock dividend, 
making the total amount applied for 494,513 shares. 

Consolidated Statement of Income 12 Months Ended April BPP 1931. 


$031 » see “‘Earnings 








y 2,094,389fshares (no par).—V. 132, 


x 11,467,539 shares (no - 
p. 4238. yar) 


{Earnings of few Brunswick Power Co. not included 
Chmeneias oe e  eshbaigiet maglelesiimea $8,348,735 
Onerest expenses, i maintenance and taxes (not including 4.500 906 
MOONS SONI i kk cp ce cddccetketconsbccndccecs J J 
Federal income and profits tax (estimated) -.-..-------------- 184,000 
Net earnin Som operation (before retirement reserve)..-. $3,581,440 
Interest on mid epee ae eee, cd alin i heal ah claw Sinem 1,313,495 
Preferred stock dends of subsidiary companies--......--.-. 
Reserved for SOMONE ko b ceticadcccntcdwcciccdeecoccscss 481,365 
Balance available .or ee ol ice bdetwhtecance $1,610,138 
Earned per share, ROOIE. cis pckd anda nneseodacseocuce $47.13 
Earned per share, common (average outstanding) ---..-------- 3.35 


V. 132, p. . 3524, 2760. 











June 27 1931.] FINANCIAL 





CHRONICLE 4759 








Greater London & Counties Trust, Ltd.—Earnings.— 

For income statement for 12 months ended March 31 1931, see ‘“ Earnings 
Department”’ on a page.—V. 132, p. 2965. 

Havana Electric Railway.—Report.— 

The following is a summary of the operation of the various divisions 
during 1930: 








Gross xOperat'g & Net Reo. % 
; Operating Exp. & of Gross from of Gross 
Divisions— Revenues. Tazes. Revenues. Operation. Revenres. 
vane SSSaVsa Sats mead + the $4,008 E76 oie $778,056 16.27 

amaguey-..-..-_. ‘ 38, 3 ‘ . 
Santiago de Cuba___ 249,155 262,356 105.30 def13,201 def5.30 
0 ee $5,192,053 $4,404,629 84.83 $787 .423 15.17 

x Not including interest charge. 

Gross receipts from all sources. _......._.____..---..------- $5,209,661 
Total deduction for operation, maintenance and accrued taxes. 4,404,629 


Net additions to pre 
- property 


accoun . 
number of railwa aI, Spa <> VP alias 100,703 ,065 
cr mie... 20:938.978 























Eernings for Calendar Years— 1930. 1929. 
ao an series 85 984-08 
nel: ta: 18351 90 aa RAAT "74,819 
Oo nn ee a. $787,424 $1,085,483 
Wom-operating IMGNMhe. . 6. oo oon kn ckcicncccnccs 17, 31,457 
he ah ER fa i RN IPS RPMS SM $805,032 $1,116,940 
PR IR UIE GOOG. ook a codcncaccnncacuiiaue 628,035 639,257 
M a eae Re alana rat gc Rape bas : 4,102 
a _ 3 
ey ee WO ue od eect ae wiles 77 B62 $377,581 
Surplus at Jan. = BA AMES. RYE RE it RP NE Ae 335958 234,335 
Adjustments to surplus (net credits)............- 158 26,342 
Balance available for dividends -—.__........_. $416,778 $638,258 
Dividends paid on 6% cumulative preferred stock - 225,000 300,000 
DEENGD DOG. Ol cnhcabtedsbnamnananana $191,778 $338.258 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— 3 $ Thabiltttes— & $ 
Properties......-. 26,801,445 26,743,45016% pref. stock... 5,000,000 5,000,000 
GHEE. Lttniucenns 301,207 715,495 | Common stock. ..x7,953,830 7,953,830 
Accts. receivabie-. 48,314 54,658] Consol. mtge. 5% 6,409,450 6,655,450 
Matis. & supplies. 606,549 651,469|25-yr. 534% deb- 
Ins., . entures—....... 5,500,000 5,500,000 
WW paid in advance 20,756 24,159] Accounts payable. 142,752 149,986 
Mise. def. “om 62,802 33,473 | ant. on fund 249,898 259,867 
at a ‘&e., ‘ : 
ryote * 80,423 ~~: 86,022 
Deprec. reserves.. 1,104,544 1,037,428 
Res. for conting’s, 
GR ncdtiawinsoss 1,151,537 1,151,537 
Surplus.......... 191,778 338,258 
,_ eee 27,841,072 28,222,704 WOMRis cise dau 27,841,072 28,222,70 





x Represented by 200.000 no par shares.—V. 132. p. 3145. 


Houston Lighting & Power Co.—Bonds Offered.— 
Halsey, Stuart & Co., Inc., are offering at 98% and int. 


$4,500,000 1st lien & ref. mtge. gold bonds, series E, 444%, 
due 1981. 


Dated June 1 1931; due June 1 1981. 
or authorized multiples. Int. will be peoyente J.& D.in New York. Red., 
all or gers. on first 4 of any month on 4 weeks’ notice at 104 and int. 
ss June 1 1934, the premium decreas \ of 1% during each 3-year 
period elapsed thereafter to and incl. June 1 1979, and thereafter at 100&int, 


Data from Letter of S. R. Bertron, Pres. & Gen. Mgr. of Company. 

Company .—lInc. Jan. 81906in Texas. Supplies electric power and light 
service in a wing and pros: us section of Texas to a total of 74 com- 
munities, including the city of Houston, which has been successfully served 
by the company for about 25 years. Total SS of the territory 
served is estimated at 351,000. During the t 30 years the industrial 
development of Houston and vicinity has had a remarkable growth. The 
population of the city itself increased approximately 210% between 1900 
and 1920, and since the latter date it has continued to increase substan- 
tially. According to the 1930 U.S. Census, the present population of the 
city was 292,352 as compared with 138,276 in 1920, or an increase of more 
than 110% since the latter date. 


{Denoms. c* $1,000 and r* $1,000 


x Capitalization— Authorized. Outstanding. 
1st lien & ref. mtge. gold bonds_........-_-.- y 2z$22 500,000 
7% pref. cum. stock ($100 Siiveadcopeeee $3,000, 3,600,000 

pref. cum. stock (no par)_.-.....-....-- 60,000 shs. 20,000 shs. 
Common stock (no par)_....-....--------- 000 000 shs 


po noe 600, shs. 500, shs, 
x After giving effect to this financing and to the retirement of all out- 
standing series B and series C bonds. y Issuance of additional bonds 
limited by restrictive Fp ry of the mortgage. z Consisting of $12,- 
000,000 series A 5%, due 1953; $6,000,000 series D 444%, due 1978, and 
$4,500,000 series E 444%, due 1981 (this issue). 

Purpose.—Proceeds will provide funds to retire lst lien & ref. mtge. gold 
bonds of the company as follows: $2,000,000 series B 6% , due 1953 at 
105 and accrued int., and $2,000,000 series © 5% %, due 1954 at 104 and 
int.; and for other corporate purposes. 

Security.—Secured equally with other series outstanding under the mort- 
gase by a direct ist mtge. on all physical property and franchises owned 
y the company. 

Mortgage rovlsions.—Morteage contains provisions permitting the modi- 
fication thereof and of the rights obligations of the company and the holders 
of bonds issued under said mortgage, with the consent of the company, by 
the affirmative vote of at least 80% (or 90% in certain cases) in amount 
of the bonds then outstanding, not including any bonds owned by the 
company, at a meeting of the bondholders especially called for that purpose. 

Issuance of Additional Bonds.—Mortgage provides for the issuance of 
bonds in series with interest rates, maturity dates, redemption provisions 
and other terms and conditions to be determined by the board of directors 
at the time of the creation of each series. 

Of the $22,500,000 Ist lien & ref. mtge. gold bonds to be cuéstending 

giving effect to this financing and to the retirement of the series 
and series C bonds presently to be retired, $5,250,000 were issued against 
property as of Dec. 31 1922. Mortgage provides for the issuance of addi- 
tional bonds for not more than 80% of the cost of fair value, whichever is 
less, of permanent additions constructed or acquired subsequent to Dec. 31 
1922, or for an equal amount of cash deposited with the trustee, provided 
net earnings as defined in the meena for 12 consecutive months within 
the preneees 2S months shall have been equal to at least twice the annual 
interest requirements on (or, at the option of the company, to 12% of the 
rincipal amount of) all outstanding bonds, including those proposed to be 
ued and all underlying bonds and all obligations secured by prior liens 
not pledged under the mortgage. Additional bonds may also be issued 
for the purpose of refunding an equal principal amount of underlying 

bonds, any bonds secured by this mortgage and one yee lien obligations. 

Cash deposited with the trustee as provided above may be withdrawn 
on the basis of 80% of the cost or fair value, whichever is less, of permanent 
additions, and also against the retirement of an equal principal amount of 
bonds secured by this mortgage, or underlying bonds or obligations se- 
cured by prior liens. ¥ 

Maintenance and Renewal Fund.—Mortgage also provides that the com- 
pany shall, on or before April 1 of each year beginning April 1 1924, pay to 
the trustee as a maintenance and renewal fund an amount equal to at least 
4% of the aggregate principal amount of all underlying and prior lien bonds 
and lst lien & ref. mtge. gold bonds which were outstanding at the close 
of the preceding calendar year, less the amount of actual expenditures 
during such year for maintenance, repairs, renewals and replacements or 
for anent additions to pro y as provided in the mortgage. This 
fund may be withdrawn to reimburse the company for expenditures made 
for further maintenance, repairs, renewals and replacements or permanent 


additions against which no bonds may thereafter be issued under the mort- 
gage. Any unused balance may be used for the retirement of bonds issued 
under the mactenee and any such balance amounting to $50,000 or over 
remaining after 36 months shall be so used. 

Earnings 12 Months Ended May 31 1931. 
Gross earnings (including other income) 


Pa SE Aa Spe sere epee wee $8,720,364 
Operating expenses, including maintenance and taxes__.....-..- 4,400,675 
Ob CONROE on soc bis did becticL cla ieee $4,319,689 


Annual interest on total bonded debt to be outstanding after 

giving effect to this financing and to the retirement of the series 
and series C bonds presently to be retired requires... _-.-.- $1,072,500 
Business and Property.—Company supplies electric power and light service 
to 74 communities located in a tory rich in natural resources, including 
the city of Houston, which has extensive railroad and seaboard connections 
and industries compering jn number and in size with those in any other 
section of Texas. he Houston Ship Channel, having sufficient depth 
to accommodate ocean-going vessels of heavy tonnage, gives it a direct 
outlet to the sea for transatlantic as well as coastwise vessels. mpany 
— a territory =i a estimated population of 351,000, as compared 
At May 31 1931 the company served 83,587 electric customers, as com- 
with 56,118 at Dec. 31 1925, an increase of over 48%. The output 


or the 12 months ended May 31 1931 amounted to 557,364,000 kwh., as 
ya we 199,847,600 kwh. for the calendar year 1925, an increase 
0 . 

Company’s physical perty includes installed generating eepects of 
132 ‘956 kw. Phe principal generating plant is the Deepwater station which 
is located on a tract of land covering an area of more than 90 acres on the 
Houston eee about 10 miles from the centre of Houston. 
station, which is one of the t in the South, is designed and partially 
built for an ultimate capacity of 180,000 kw., and it has a present installa- 
tion of 100,000 kw., consisting of one 35,000 kw., one 25, 

20,000 kw. turbo-generators, together with boilers and all the necessary 
fe per ot machinery. Company now has nearing completion 47,000 kw. 
of additional ca: ty in this station consisting of a 12, kw. high-pressure 
turbo-generator and a 35,000 kw. low- ure tur merator. It is 
expected that this additional capacity will be placed in service in the latter 
part of the present year. Upon completion of these units the Deepwater 
station will have an installed generating capacity of 147,000 kw. m- 
me Gable St. generating station, located near the centre of the city of 

ouston, has a present installed generating capacity of 32,500 kw. T 
independent 33, volt transmission lines connect the Deepwater station 
with the Gable St. station and the company’s distribution system, these 
transmission lines being supplemented by a 66,000-volt network. 

The ay owns an extensive system of transmission and distribution 
lines, aggregating 2,115 miles, which radiates from the centre of the city 
and extends from the Deepwater station through Harris County and into 
eight other adjoining counties, interconnecting all communities served. 

Listing.—Listed on Boston Stock Exchange. 

Supervision.—The o tions of the company are supervised (under the 
ype ag — na os its board of directors) by the Electric Bond & Share 

o.—V. » D. 


Indianapolis Power & Light Co.—Earnings.— 


For income statement for 12 months ended March 31 1931 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 132, p. 4409. 


Indianapolis Street Ry.—Reorganization Under Way.— 

A plan of reorganization of the company, which has been in peseagie tree | 
more than a year was recently announced in a general way, but prin 
copies are not as yet available.- It is proposed that the chairman of present 
mortgage bondholders’ committees exercise the authority of appointing 
trustees for common stock control over a period of five years and also form 


@ manager's ad committee. The Indianapolis ‘‘News’’ carries the 
following outline of the — plan: 
The n su ts the formation of a new corporation which will have the 


name of the Indianapolis Railways, Inc., to take over the present street car 
vom. exclusive of Terminal! building property, and for the organization of 
the Traction Terminal Corp., which will take over the nine-story 

office building and three-quarters of a block of downtown real estate on 
which terminal sheds and building are situated. The property of the 
Terminal Corp. will be leased to the new Indianapolis Railways, Inc., for a 
term of 99 years on conditions requiring the payment of interest on $3,206,- 
000 of Terminal Corp. first mortgage 5% bonds and upkeep of the property. 

Proposals of the new reorganization plan ask no conditions or » ig oo 
such as the service-at-cost proposal rejected last fall, Gavin L. Payne, 
Chairman of the Committee on Indianapolis St. Ry. 4s said, but con- 
template the development of a new operating plan under the company’s 
veguiar indeterminate permit held under the lic Service Commission, a 
scaling down of fixed charges of the ep pw and a rehabilitation of prop- 
erty in a gradual process, over a number of years, out of prospective earnings 
and the sale of a small amount of new securities. 

An assessment of approximately 20% requiring present security holders 
to buy that amount additional of new junior securities of the new cor- 
poration, Payne asserted, will produce approximately $1,250,000 of new 
money that will be put into the pregerty. other $2, ,000 will be pro- 
cured, he said, through the sale of open-end first mortgage ld bonds 
of the new railway corporation and $1,500,000 will be procured through the 
sale of car trust equipment certificates. 

Securities of the new Indianapolis Railways, Inc., proposed will be 
$2,000,000 of first mortgage open-end gold bonds, probably to bear 5% 
interest; $6,278,000 of general mortgage 5% junior bonds; $650,000 of 6 

referred stock, carrying privileges of conversion into common stock and 

04,965 shares of no par common stock. 

The new Traction Terminal Corp. will have $3,206,000 of 5% first mtge. 
bonds which will be exchanged bond-for-bond for the present bonds secured 
by first mortgage on the terminal property. 

Managers of the reorganization plan estimate that the new securities of 
the two corporations will total $10,134,000, as compared with $18,881,000 
of the corporation in receivership. 

Outstanding securities of the Indianapolis Street Ry. at the time of 
receivership were $4,000, of Citizens Street We 5% consolidated 
mortgage bonds; $4,190,000 of Indianapolis Street Ry .{4% ar oe mortgage 
bonds; $3,222,000 of Indianapolis Traction & Terminal 5% first mor 
bonds; $285,000 of Broad Bipot Traction Co. 5% mortgage bonds; $5, 
000 of Indianapolis Street Ry. 6% preferred stock and $ ,000,000 of com. 
stock. Other obligations included $700,000 of Traction & Terminal Co. 
notes and $300,000 of general creditors’ claims. 

The plan for exchange of the outstanding bonds and stocks for securities 
of the new corporation follows: 

Common stock of the Indianapolis Street Ry. is wiped out. 

For each $100 of preferred stock the holder will receive 40% in com, 
stock of the new corporation, or four-fifths of a share, and will be required 
to buy $10 of new general mortgage bonds and $10 of new preferred stock. 

For each $100 of Citizens 5% bonds the holder will be entitled to 70% 
in new general mortgage bonds, and to one-half share of new common 
stock, which, for purposes of the exchange was given the prospective value 
of a share. 

#20 each $100 of Indianapolis Street Ry. 4% bonds the holder will 
receive 45% in new general mortgage bonds and three-fifths of a share of 
new common stock. 

"For each $100 of Broad Ripple 5% mortgage bonds the holder will be 
entitled to 50% in new general mortgage bonds and one-half share of new 
common stock. 

General creditors in the total of $300,000 will for each $100 receive two 
shares of new common stock and be required to buy $10 of general mortgage 
bonds and $10 of new preferred stock. 

Owners of $500,000 of 8% notes secured by common stock of the Peoples 
Motor Coach Co. wil! receive an assessment warrant which will entitle each 
$100 to $110 of new general mortgage bonds and require a purchase of 
$10 of new preferred stock and four-fifths of a share of new common. 
This exchange, the managers assert, will represent a saving of 3% annually 
in carrying charges on this debt. 

The exchange basis for the $700,000 of Traction & Terminal] notes has 
not been fully developed, it was asserted. 

Charles W. Chase, President of the Gary Street Ry., who represented the 
Insull interests of Chicago in promotion of the former ‘‘service-at-cost”’ 
plan for reorganization, has signified his willingness to accept an invitation 
of the bondholders’ committee to come to Indianapolis and manage the new 
corporation. ‘The Insull interests own about 40% of the bonds and se- 
curteles of the company in receivership. 

The new manager, however, will have powers for the period of the five- 





year trusteeship established over common stock, such as will be subject to 
check by the trustees and members of the management advisory committee. 
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Chairmen of the bondholders’ committees, who will appoint the trustees 


and who will form the -_ ye for both the management 


and the y, 4}, bondholde 


whic 
= Haber. Stuart & Co., i SS Chics 
stock for = nthe AA ted period. 


reorga 
cago, we! cry a 
he common 


The fou ag eet oe ene teemen, yo will 
ttee which will a with the 


“of the Ficsther 


American -, new 
receiver for the indianapolis Street Ry. 


institutions which served as 
first plan will act un eae ee ot was a 
The Indianapolis Railways, I 
property will entitle the opera ting | co 
operation of the terminal. 
aor by the Railways com 
of rental payments and 
e new operatin 
trolley cars, the first 
Riverside lines.—V. 132. p 


managers and the new pangoe of th 


re-adjustmen 
since A m1 1930, 
: ba taries under the 


we vent lease of the traction ry 

to all revenues and profits 

in the sum of $300,000 aie be 
y with the Terminal company for guar- 

Ilment of lease conditions. 

n contemplates the introduction of trackless 

= on the South Meridian street and the 


Interborough Rapid Transit aaa Sy — 
9 Months Ended March 31 1931— 





Division. bison 
$26. 3ae. cir $12, city ort $48, $22. $12 





Total operating revenues sin aba Tae $13,495,836 $52,926,574 
er. Expenses, Tazes & Rentals— 
t. of =v, & structures & equip- 
> ees $8,671,751 
Reserved for depreciation ‘000 
Operation po fg power plant 
uries to persons and property 
General and miscellaneous a 
— in materials and supplies. 


<a eee ween 


028,170 $12,699,922 
- 37,500 41 


Ta 





Operat: 
Non-operating income 
Gross inc. avail, for fixed charges..$15, re 
charges— 





$851 7a $16,264,695 


Coulson: 

pay. to to Manhattan Ry.: 
Interest on Manhattan Ry. bonds 
pare. on 43,510 shs. 7% guar.stk. 


g 


Interest on unfunded debt 
Total fixed charges 





$12,816,658 b$4,064,496b$16,881 154 


$2,596 ,315bloss3212775 bey wd ng 459 
es expenses in connection with ‘application for increased fare 


eee eee 





Year Ended. 9Mo ating 
June "30 irr Mar. 31'31. 


Subway division 
Elevated division 


Ro cece ccoesnosnsanansscasaseeso 





ae Excludes div. rental at 5% per annum on 556,490 du, of Shiatinnten 

modified assenting s ble if earned: 

year ended, June 30 1 

Nine whontie ended March 31 
1990 nye A 


0 Oh). 3? and $2.0 


© Inc ee a payment of $4 
against the 9 In Jas di 


* Consolidated Balance Sheet as at March 31 1931. 


es ais Ol oe onal i ae 


1, were: 932, 337,258 for 1929 (4. 2%). § $2, 782 i086. for 
086, 837 | cy n mths en 


1931, for additional Federal 
m for the fiscal year ended 


OOS 


ilroad and So apna 





Net investment—subway division 
Net investment—Manhattan division 
Due from associated com 
Investment in & advan: 
I aia bs ica Ned, lh occa tale oak hi eyed chapman tr ridbenesin ms exe 
Unamortized debt discount and expense 
Fed. taxes, Manh. Ry., paid under protest or in litigation 
Capital retirements to be replaced with deprec. reserve: 
a de as his woes arent diana ack tall eo le 
Manhattan division 


. 3. enterprise—City has first lien (per contra): 

ties deposited with State Industrial Commissi 
Materials and —— 

Elevated extensions 

Securities deposited: wit. 
Materials and supplies 

Accounts per contra— 
Deferred rentals—N. Y. Rapid Transit Corp 
Deferred charges to profit & loss for div. rental on Man- 
pete | Ry. 5% mod. assenting stock, pay. if & when 
Deficits under elevated extensions certificate 
Deficits under elevated extensions certificte for materials & 
supplies & securs. deposited with State Indust. C 


Sl tele ee te ee) 


SS ee a a ae a oe ae a ae oe ee 


conse Paty a ela? Syatdmersagias Senter” alata a diate aati 


PORPRNOE PAVE. o.oo soccccacncca 
ayable—Bank seome 
M aneous accounts 
Interest accrued on fun 
Interest accrued on unfunded debt 
Rents accrued for lease of road 
Compensation -_ cit 
Due for wages and 

First and refunding 5s. 1966 
1 head secured convertible 7% notes. 


ee ee eee ee 
i eee ee ee ee 
tee te ee ee ee ee ee 2) 
ltt ete te ee ee 
eee ee ee 


KO 
SS a 
Cee ee 
ete ideete te tete k e e ee e e e e  | 


tes 
hree-year secured — n 
SManhettan Ry. lease acco tao 


DidUbuunesiladdasadcnas enneaeet 


ee I oe ea tan tat sacscennnme 1,667,338 
Contract No. 3: 
nee CE CO incs cniisinibeadamnuncanaanbe 2,090,609 
et a ro ear anno -—- a 2,071,709 
CSS ci idtwreddbdadiccwnscnsoce 071, 
Elevated extensions certificate..................-.-..- ° 
For replacs. in excess of orig. cost of prop. retired 
DEON Ges kn tilik cc cbs dads béckbs nbd bbbonscce 19,710 
anhat Gann CaM cinema eonlneweenns om 14,915 
For replace. of prop. provided by city under Contr. No. 3 35 
For account of Manhattan ee Co.: 
Replacement of property retired (net)............-..... 413,010 
Capital account—Additions and betterments__........--. 216,834 
Amortiz. of debt disc’t & exp.—Second mtge. bonds--.-._--. 14,522 
For liab. for assets of Contre No. 3 enterprise upon which 
olty bes Seed Hon PEE COE btn cd pes onbns ctentnaotn 2,297,100 
Zor Ge CUBE chictiadictneccccccdooncokcbaapheaote 38,812,016 
For insurance = PG sh an ddbnd wccwmaaennen mee 45,400 
CN 6 Sb Mb oaths ccnnsrdbcdccatnnmbbbvobosnietbecont’ 335,071 
ccounts per co’ 
Deferred a ae yet “a id Transit Corp__........ 1,837,460 
Deferred rental on Manh. % mod. assent’ stk. pay 
ft Crs ci dachibeabbtine ph monuncablipaned 7,206 
Deficits under elevated extensions certificate. .._.........- 110,204,632 
Liab. for of elevated upon which 
company has Sin cites ccshscnin ae sari Us stb ania ate nebiawcietan aoa las anda 1,300,869 
COME CIO nti vt ntcwccnanebesoaséendwaddiglinh iain 35,000,000 
CEEPETELS HEIGUEB sn. «cc criscccccdcccsccvsssesvncdbsiecsess 1,803 ,242 
TS .. APNG pommbnmied indies wid weibigin dedi $435,437 ,066 
Note.—This balance excludes first and refunding mtge. 5% bonds: 
Pledged for 10-year (and three-year) 7% notes. ......-.-...-.- $56,299,000 
at PED a o 6 He pdddusensadbdndsécsanesdagemenduen 7.232.000 
BEE Ut TOON b de cdc cdsnddbsnddédussicdddccccssbbesenes 863 ,000 
PE icshbhubiiteas Dabnguedbdahddsdannddeowedaddahnanue $64,394,000 
(a) pn eee Se of: 
a win dik iwdiciehemieianeiaabes $951,069 
Bonds (par wes BUR ERED Sid ad enécsecssndcédddakoacud 27 894,963 


PI in: de assis teh aka a lb une Mn iis esa te tet $28,846,032 

On April 6 1931, compent, urchased $1,294,000 par value of bonds for 
fund at cost of $950,7 

(b) Includes $879 ,76 cost of $976,000 par value of I-R-T. Co Oo. lst & ref. 

5s es resenting investment of deprec. eve ge interest thereo 


Includes $ 076,000 vA value of ting investment of 
reserve and interest thereon and Ossie 622,000 par value of bonds 
aeprec in sinking fund 


(d) Includes voluntary relief fund, $80,437.—V. 132, p. 4409, 3335. 


Intercontinents Power Co.—Defers Pref. Dividend.— 
by directors recently voted to defer the vm ged quarterly dividend of 
$1.75 per share due June 1 on the $7 cum. pref. stock, no par value. The 
last Gieribution at this rate was made on March 2 1931 


Consolidated Income Account for Calendar Years. 
(Incl. earnings for fuli year of all properties owned at close of each year.) 











Calendar Years— 1930. 1929. 
a cease Is siento Rtiectenpe satiate eu cniniies $3,426,653 $2,172,605 
PORTED SECURE « cincanaccddocéscecaccse 65,252 55,5! 
TE DOUG cc ccibckdddecoendsesensebcns $3,491,904 $2,228,201 
ating expenses and taxes............--..... 1,653 327 993 ,092 
SI htiiind ite neredintdbndne Seipinine = tianeey 170,968 124,333 
DR -_ Jtiltnabpicepapikcedbecscodcnat 242,817 145,977 
Miscellaneous interest charges.........-..-..--. 43,193 33,791 
Miscellaneous deductions. ..........-.-..-.-... 13,207 142 
SEGRNGGEY RODIRVED.. niin ddvninonnudawavacedsece 43,255 38,858 
marnings of properties included above applicable 
period prior to acquisition_..............-. 42,385 36,883 
Minority interest in earnings of subsidiaries. ..... 20,016 559 
PE GD WERE sk ccsbvscunedéennccannace< 176,912 (x) 
Earnings of subsidiaries. ..................--. $1, oes 825 $854,566 
of parent company.......-.....-...-.- 02.843 50,486 
Ce Ee ea ee 13 478 10,122 
Interest on debentures. .........---------.-----. 550,500 345,500 
Other interest, net—less interest capitalized...... 41,438 19,942 
Amortization of debt discount and expense....... 53,445 28,647 
Provision for Federal income taxes.........-.... --..-- 21,400 
TR SI i isitittnd tli naiinihdudinsamidbeede $325,120 $378 468 


x The 1929 income account is stated at average monthly rates of ex- 
change. ey FP rates during 1929 were substantially at par and the 
fluctuation was s 

e 1930 todb g anaes is stated at par of exchange with a provision 
for exchange loss. Due to considerable fluctuation in the rates during 1930 
it was deemed desirable to show the loss as a separate item. 

Consolidated Surplus Accouht for the Year Ended Dec. 31 1930. 
Ceptins 66 Ds S Inka cucaccencchnagretentedichnebeore $196,693 
Net income for year before providing for Federal income taxes 

(as above) .-..-. pAtebtinbALnasacinsihan~tntnockewanaaa 325,120 


Te CE... nc ction ctiimaaidabebecadniubudieiiwn $521,813 
a adjustments to surplus at Jan. 1 1930, incl. exchange 
adjustments of undistrib. surplus of South American co’s.. 72,427 
Dividends et aid on capital stock of Intercontinents Power Co.: 


, os = SE NEEL, oc nigdiokiiihvinéwadsudbbobibuwnae 210,000 
PEE ciduécnsdtidhnacticcsuabeeokadans 226,772 
DSR BG TIRE, BA Sie wcticccdnunenncdéictnccanstabeene $12,613 
Consolidated Balance Sheet Dec. 31 1930. 
Assets— Ltabtlittes—  ) 
Plant, property, equip., &c-.$13,519,252 | Bank loans-.-..-..-.-...-..-. $2,512,539 
Going concern costs, good-w will, Notes payable.-.........-. 212, 
investigation exp., com.&c. 5,429,015} Accounts payable---.-.--.--..-. 520,155 
Property purchase ‘contracts Interest, taxes, &c., accrued _ 114,397 
Destin aedb daeeibininaarteasenm 186,730 | Unpaid bal. on prop’y contr. & 
Special deposits............ 1, Consumers’ deposits........ 96,923 
SR REELS SS, 795,933 | Reserve preciation.... 526,577 
Accounts & notes receivable. 763, Sundry reserves............ 189,866 
aterials and supplies...... 97, 6% debentures, series A..... 7,500, 
Sundry investments -..-..-.-.. 8,577 |6% debs., conv. series...-.-- ,000,000 
Unamortiz. debt nna &exp. 1,112,182) Minority interests in capital 
pa gevesani en 99,749; stocks & surpluses of subs. 167,586 
$7 cum. pref. stock..-....... a 
Class A common stock..-..-.. y2,817,398 
Class B common stock-..-..-. A : 
Ds odcecanccosnensece 614 
pp RC hi a SEE B78 BG0} TORR. nccccccscccnccsecs $22,873,029 





x 30,000 shares. y 125,883 223-360 shares. z 327,664 shares. 

Note.—Stock option warrants are outstanding in the hands of the public 
entitling the holders thereof to purchase 355, shares of class A common 
crock a6 “a. 31 1932, and at $30 per share to Dec. 31 


Interstate Power Co.—Earnings.— 
For income statement for 12 months ended March 31 1931, see“ Earnings 
De t’’ on a preceding page.—V. 132, p. 2965. 


Interstate Telephone & Telegraph Co.—Sale.— 

Negotiations were completed last month for the transfer - telephone 
equipment and real estate in Indiana and the western part of Ohio, rep- 
resenting an estimated value of $6,000,000, from this company, of which 
Pierre Goodrich is President, to the "United Companies, Abilene, Kan. 
The latter concern, a holding company, had owned stock in i 
40 telephone exchanges in Indiana preceding the above dea ing ac- 
quired the properties from Max F.. Hosea, Indianapolis operator, a@ year ago. 
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The United Comapnies, of which C. L. Brown, Abilene, Kan., is Presi- 
dent, operates telephone, gas and electric light companies; oil wells and 
mercantile establishments in Kansas, Missouri, me te oy and Indiana. 

The concern already had owned the controlling interest in approximately 
50 Indiana telephone corporations in as many cities — towns. The 
Interstate companys properties are located in Lake, Porter, Laporte, 
Elkhart, Lagrange, Steuben, Starke, Marshall, Noble, Dekalb, yoteon 

Newton. Benton, Kosciusko, Allen, Fulton, "Whitley, ae 
Huntington, Wells, Adams, Jay, Randolph, rma ae 
and Shelby ‘counties in Indiana and five counties i 
exchanges were in the cities of Warsaw, Plymouth, Columbia City, 
Portland, Franklin and Kentland. 

Cities in which the United Companies already operated exchanges were: 
Advance er. Rage to Attica, Bakers Corners, Browns Valley. Buck 

Burling Carmel, Center, Chalmers, Converse, Covington, 
Daleville Tora ra, Fortville, Greenfield, Greentown, Jamestown, 
Kirklin, Fam Matthews, Mellott, Middletown, Monticello, Moorevsille, 
Morgantown, Morocco, t. Etna, ‘Nashville, ane Noblesville, North 
Salem, Rossville, Russellvill e, Sheridan, Stone Bluff, Summitville, Upland. 
Veed eedersburg, Waveland, Waynetown and d Zoinsville—V. 126, p. 


Jersey Central Power & Light Co.—Bonds Offered.— 
E. H. Rollins & Sons, Inc., Halsey, Stuart & Co., Inc., 
Hill, Joiner & Co., Inc., A. B. Leach & Co., Inc., Blyth & 


Co., Inc., H. M. Byllesby & Co., Inc., Harris, For & 


, W.C. Langley & x: ene abet & Rockwood Co., 
Chatham Phenix Corp., Chemical Securities Corp., Eastman, 
Dillon & Co. and Hoagland, Allum & Co., Inc., are offering at 
101 and int., to yield about 4 45%, $32,000,000 Ist mtge. 
30-year 444% gold bonds, series C. 


—— June 1 1931: due June 1 1961. Interest payable J. & D._ Red. 
any time on 30 days notice as a 1 or in part to and incl. June 1 

1937 at 105; thereafter to and incl. June 1 1943 at 104; thereafter to and 
incl. June 1 1949 at 103 : thereafter to and incl. June 1 1955 at 103; there- 
after to and incl. f ~-.. 1 1960 at 101, and Chacontier | at $1,000 e*. Prin ern 
thereof; plus int. in each case. Denom. $500 and 
int. payable at Bank of America, N. mn 35 York, t 
weed ssuance.—Approved by the Board ‘of Public Uullty 5 a of 

ew Jersey. 
Legal Investment for savings banks under the laws of New York, New 
Jersey, Massachusetts and other States 

Tazrcs.—Company will agree to pa y interest without deduction for any 
normal Federal income tax not eabeeting 2% per annum of such interest 
which the company or trustee may be required or permitted ig 4 at th 
source, and to reimburse the resident holders of these bonds, uested 
within’ 60 days after payment, in the manner provided in the indenture, 
for the personal Lod) api d tax 'n the States of Conn., Pa., Md. and D. of C., 
at rates not exceed the rates in each case as exist on June 1 1931, 
for the California personal property tax not ing per annum, 
and also for the income tax, not exceeding 6%, on the interest thereon in 
the State of Massachusetts. 


Data from Letter of T. R. Crumley, ype pin has of the Company. 
Pr and Territory Served.—Com: under the laws of New 
Jersey with = a ak a hag of the Board of able Dt Utilit a | Commissioners of 


New Seney, W h, upon cunpleten “« the ion of properties 
heretofore derma ‘ey ion Ni ower Oe: .» @lectric and (or) 


ew Jersey 
gas service to over 241 communities in New | a with a total permanent 
population in excera of 384,000. Electric service 1 be ed to 209 
communities and gas service to 107 ae poe By a: through 

iary transportation company. will bus system extending 


from Long Branch to Manasquan, serving 21 communities and an electric 
railwa about eight miles, ser _— communi ; and also through 
— riee will furnish water ¢ service Ocean Grove and 


o Lakew 
The territory served which includes a portion of the great 
aeniaiinn district tributary and suburban to New York City, as = 

as a section of the New Jersey coast es includes Morristow 
—- B naa at: Boonton Lakewood ty, Wilawoe , Asbury Park, South 
any wt ah Red Bank, Ocean City, iid wood, Toms River, James- 
yreville — Hightstown, C tham, Ocean Grove, Pompton 


es, and Cape 
—— electric & en includes nine stations with a total in- 
include nine g 


genera 
stalled ca of 219.906 hp., g ty ty 
lines, serv .108 consumers. $490,000 Cable 

plants wae he a daily capacity of is 4 Shieh feet and 842 miles of gas 
mains serving customers. he company is 


also interconnected 
with the transmission line systems a Public Service Electric & Gas Co. 
and New Jersey Power & ht 


For the pant ended May St 1931. 201 + 193 kwh. of electric enerey. 
exclusive of excess power, were generated and ‘purchased and 1,795,033 
cubic feet of gas were manufactured. 

The company's services will extend into 12 ~ he oF counties of the 
State, compri an important residential, rial and 

he unusually well versified indus serial character of. the 

territory is indicated by the fact that the State of New Jersey leads all 
others 11 diversity of manufactures. 
counpletiaas of this f: constitute a first mortgage on all the fixed 
property of the company. 


Security indenture under which these bonds are to be issued will u 
Capita:ization To Be Outstanding Upon Completion of Present Financing) . 


First mort, old bonds, series B, 5%, due 1947...-..... $10,225,000 
Series C, , due 1961 (this issue)... 2.222.222 2 TIT 32,000, 
Prue tred $s —7 % series ($100 par). sidispaaieditdlanpipi 4a bang oipecinsoieh on ee 7,100, 
MRI IN Dw iacts ines ersweniion © henner mate a-© eee Menthe one 7,705.700 
3 5% NE GEE Es cérivesrndaccoccenscncunamenne 7,211, 
Common stock (no value) iin soe ciate chins cole ah gi eli che auch midreapadiin 1.053 ,770 shs 
Earnings. msolidated earnings of company and subsidiaries (as 


constituted upon completion of present financing) for 12 months ended 
May 31 1931, as reported by the company, irrespective of date of acquisition, 
= as follows: 
ross earnings, including other income. -_-_............-.-.--- $12,572,857 
Geeta expenses, maintenance and local taxes........... 6. 606 
Net earnings before depreciation, &c._......-.-.---.----- $6,060,251 
Annual interest charges on lst mtge. gold bonds, incl. thisissue 1,951,250 
Pu e.—Proceeds from the sale of these lst m old bonds, together 
with the “proceeds fromthe sale of preferred st the compass « will 
be in connection with the acquisition of the properties of astern 
New Jersey Power Co., for the refunding of bonds of series A bear! 
higher interest rate, and ‘for the retirement of all underl 
Growth of Business.—The 


ing a 
ying divisional bonds. 
pore of the properties of Jersey Central 
Power & Light Co. as it will be constituted upon completion of present 
financing, is reflected in the following tabulation: 


Gross Rev 
Kilowatt Hour 1,000 Cu. Ft. Customers Evectric& 
Year— Out Gas Mfd. Serred. Gas Depts. 
Sib essccos 107,714,221 1,091,632 93,507 $6,757,119 
+ ae 135,267 .786 1,320,528 104,780 7,917,041 
i eee 150,879,4 1,410,526 109 218 8,676,906 
SE kencants 171,205,251 ,598,342 118,331 9,566,266 
DE ban wonee 1,065, :732,009 125,698 10,434,387 
, fas 201,805,193 1.795,033 140,519 10,725,800 
x Twelve months ended May 31 1931. y Exclusive of excess power. 
Morigage Restrictions .—Indenture, as further restricted by a arene 
indenture to be executed in connection with this financing. l provide 
that additional bonds may be issued for betterments and additions to the 


properties of the company on the basis of 15% of the cost or fair value, 
whichever is less, provided the net ae © the company and its sub- 
sidiaries for 12 consecutive months within the 15 months 
preceding applicable to pay interest shall be not less than twice the anpuel 
interest charges on the principal amount of bonds outs under the 
as. together with those about to be issued. Bonds may also be 
ee y= for par for the refunding of bonds of other series. 
‘esThe denture provides for a maintenance and sinking fund, under the 
terms of which the company and its subsidiaries shall expend not less than 
12%% of their gross operating revenues from electric, gas and water 
business for one or more of the following purposes: (a) Maintenance, 
renewals and replacements: (b) retirement of we angen heads. if any; 
(c) additions betterments against which no bonds may be issued. 
Mana ogee ement.—The company is a part of the Middle West Utilities system. 
—V. 132, p. 4587, 3883. 





Lincoln Telephone Securities Coi-—Larger Dividend .— 
The directors have 


of 
the class B hg stock, par value, payable J 10 to holders of 
record oe 30. The company — ~~ 16 bom | Tif 
— y distributions of as 50c. every 


25c. m this issue, 
months previously.—V. 132°) >. "310, 1221. 
Lynn Gas &E Electric Co.— Dividend Increased.— 


The directors have declared a quarter! Givitend of 5i-S0 pee 
—— June 30 to ey Fa of record June ig: 6 company paid 
quarterly dividends of $1.25 per share.—V. 132 p. 371 

Manhattan (El.) Ry—Balance Sheet as at March 31 1931. 
Dil cin wiih Witt nin ices Matin ddd tees wd dain mene $56,239 
Accounts recei vable—Interborough Rapid Transit Co_.......- 
Special deposits 
De t with Central gage Bank & Trust Co.—Proceeds 
Oe  wnwimmepem 268,803: 

Deposit with altable > trast Co.—Capital funds. _.......- 22,842 

Deposit to meet Metropolitan Elev. Ry. bond (matured) -_.- 1.00% 
Miscellaneous Invesiineats (U8. Liberty Loan bonds) - === -=- 45,000 


debits 
Fund for amort. of ft a discount and expense, Manhattan 


fe SO, Flo “ROR ERR 14,522 
Unamortized debt ee niet 2 and expense SSE RE BE 610,831 
Interborough a Transit Co 

i seca RRL ON Te aN ee leo i bd edhe 377 322 

ment podeinee teas hs ds aide os ak seis hs tes esa acaba 310,434 

Man tan Ry. pec ee ne cash account............... 216,833 

POE WicGhink euiades ly iis wie le eek ake Gave eal ee Ol cad -----$114,868,038 

Liabitities— 
Miscellaneous accounts payable__._______.............-..-- 
Manhattan consolida po teente Oy AON O ne cso ee LS a40,663, 
Manhattan 2d mortgage 4s, 2013______..._.....---. - 22. 4,523,000: 
Metropolitan Elevated Ist mtge. bond, 1908_.._........___. 1,000 
Manhattan bond certificates............................- a b6,846. 
Reserves and suspense: 

I a 1,809,382 

Deposit with Central Hanover Bank & Trust Co. of proceeds 

POSE GRR OF SED BOUDNG oc ilies din win sd edcdetsavddn ce bwebids 268,803. 

a SiR PERE coe ay ap aRReR RSS, lana ae Fas 33". 2,476 
I eo es id waded wana 60,000, 
DPS oc ndnan Soehdabsades nsecnddacdctiwniadsanwcuenwmes 7,593,451 

NED Waku aes eh gee Soe iene $114,868 ,038 


a Excludes $13,000 et value of bonds veneered by company: includes: 
1,000 par value he by the Interborough pid Transit Co. as invest- 
—_ of fund = amortization of debt discount and expense, Manhattan 


b Excludes 153.98 bond certificates reacquired by com ; 
c Consists of 566,490 shares 5% paoditied assenting Oe, wad 43,510: 
7% guaranteed stock.—V. 132, p. 492. 


Manufecturers’ Water Co., Phila.—Bonds Called.— 
There were called yment recently $148,000 of 1st mtge. 5% s 
gold bonds, due 1939 01 and int. as of Sune 1 1981. one eninds 

at the Girard Trust at trustee, Phila., Pa.—vV. 
Massachusetts Power & Light dassuidias ay Merge 


North Boston Lighting Properties.—See New England Pour 
Association. 


Midland United Co.—Acquires Properties of Terre Haute 
Indianapolis & Eastern Traction Co.— 
See latter company below.—V. 132, D. 3884, 3525. 


Minnesota Northern Power Co. (& Subs.).—EZarnings. 





























Calendar Years— 1930. 1929. 
i RR OEE OR re aso, $4,103,552 $2,725,617 
Operating expenses and taxes.-........---.---- ,566,26 1,201 ,642 
Interest on bonds and notes os (nse) Sie damie Wamacaoee 14 $13 345,142 
ee GENS ho wancccsascdsciscotoumwe 196;89 113,086 

DE. k cbnn cng andonanedchumebn sada $1,662,779 $1,065,747 
Preferred SECURED. cic cn coactescconsbakanek 278 ,066 175,158 
Balance avail. for deprec. com. divs. & surplus. $1,384,713 $890,589 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929, 
Assets— $ $ TAabiltites— 3 $ 
Plant & investm’t.35,842,802 22,776,585 | Common stock...10,090,334 9,788,554 
COR enectbeceus 808,599 "488, 704 | Preferred stock... 4,356,600 2,935,500 
Notes & accts. rec. 1, rity 773 1,159,032) Cap. stk. subser’d. 1,314,399 833,135 
Subscr. to cap. stk. "813,878 "639,989 Min. stockholders 
Material & suppl. 886,886 466,769 Hability ancecoen 1,407,583 149,122 
Miscell. curr.assets 191,415 153,614 | Long term debt_.-17,317, 915 7,893. 016 
Other assets...... 66,469 57,312 | Notes payable.... 1,155,611 1, Ct 082 
Unamort. debt dis- Accounts payable. "324 134 5,054 

count &exp.... 522,103 279,181} Consumers’ dep.. 160,560 toy ,837 

Miscell. suspense. 36,058 15,866 | Miscell. curr. liab. 6,593 5,277 
Accrued abilities. 454,412 284, 
Reserves...-...- 2,495,754 1,418,081 
SP ons cnscnaen »338, 1,263,844 

TE, ccinn wns 40,421,985 25,937,055} Total.....-..- 40,421,985 25,937,054 
—V. 131, p. 4054. 

Montana Dakota or Conner 

Caiendar Years— 1929. 1927. 
Gross revenues. _..-.--.- $1, 1399, 625 $1, S78 AG? $1. a7. 134 $868 ,322 
Oper. expenses & taxes- "765,305 810,798 "745.755 434,698 
Rental on leased prop. 8s cneene 15.570 Ae © sak 

Net operating revenue $934,320 $850,099 $637 ,499 $433 ,624 
Bond & other interest. - 319,061 302,041 207 893 170,406 
Other charges. --.--..- 71.219 50,186 44,000 31,900 

Bal. avail. for deprec. 

Federal taxes.... $544,04 $497,872 $385,606 $231,318 
No. of pref. shs. outst.- 13 £74 15,932 15,423 10,000 
Earned per share pref. - $40.0 $31 $25. 23.13 
No. of com. ae. outst. 271, wit 314,310 x314,110 6,039 
Earned per sh. stk. $1.66 $6.20 
x8 split 50 1 for 1 in 1928. 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Asses— 2 3 TAabtitites— $ $ 
Plant & equipment14,267,155 8,851,343 | Preferred stock... 1,357,600 1,593,200 
Otherinvestments. ------ 518,028 | Common stock. - 1x3, ,679,256 1,176,690 
Marketable secur. 10,150 10,150/| First mtge. bonds. 8,500,000 ,500, 
Material&suppl-. 303,484 212,954| Purchase contracts 7,515 40,016 
Ce ns ¢ 271,521 | Notes payable---. 95,771 a 
Notes & accts. rec 331,955 389,739| Accounts payable. 316,785 158,718 
Due from affil. cos. 580 1,929} Consumers’ dep-. 105,551 K 
Other assets...... 1,163 663 | Oth. current liab.. 1,546 2,117 
Prepayments. .-.-.-. 31,543 26,458 | Accrued taxes.... 33,286 26,321 
Zoubing sccounte- a S'sea 900,506|Ocher accruse =. S134 11°30 

&c 262 ,66 , er 8... . ’ 
Deprec. reserve... 905,682 1,088 
Other reserves.... 145,370 118,872 
SOME. ccccsucss 7,669 199, 
, | 15,780,294 10,892,681 Teta, cossccen 15,780,294 10,892,681 





x Represented by 271,849 no par common shares.—V. 132, p. 125. 
National Power & Light Co.—Larnings.— 





For income statement for 12 months ended March 31 see ‘Earnings 
Department’ on a preceding page. 
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Baiance Sheet March 31. 











1931. 1930. 1931. 1930. 
Assets— 3 3 TAabiltites-— $ 3 
Investments ...138,720,746 131,776,537 | xCap. stock (no 
ORG icteeacition ,244,69 233,814 par value) . ..125,665,794 124,386,422 
Notes & loans re- 6% gold deb. ,ser 
ceivable—sub. 16,092,800 9,717,827; A, due Aug 1 
Notes & loans re- ees avabinne 9,500.000 9,500,000 
» ceivable—oth. -.-.-.-- 2,009,000 gold deb. ser 
ects. rec.—sub 891,845 873,411 , due May 1 
Accts. rec.—oth. 7,150 17,96 a 5,000,000 =—s_— 
Unamortiz. debt Contractual liab 100,330 160,440 
.&exp.. 2,769,298 681,772 | Divs. declared... 419,546 245,516 
Stk. subsc.rights Notes and loans 
(contra) ..... 125,000 125,000; payable ..... -.-.-.. 1,487,000 
Sundry debits -. pt Bee ae Accts. able. 66, 50,339 
A acets.. 422,911 270,724 | 
Stock subscrip- 
tions (contra) 125,000 J 
Reserve....... 281,378 281,378 
Surplus........ 9,489,842 9,028,510 
TOhenscc08 161,071,389 145,535,329} Total....... 161,071,389 145,535,329 
x March 31 °31. March 31 Bag 
sre nee taal der cud, ely 161088)... ce 205 sbs 
preteres © — BEto sn keCeks 5th ce edbe 279.697 s 129.665 shs. 
ictaaaas tip rsh tlie ban hia lociesn'cetei iacee na onies sean 5,448,469 a. 5,437,828 shs. 


mmon 
—V. 132, . > 1618. 


Nebraska Power Co.—Bonds Called.— 

All of the outsta lst mtge. 5% 30-year gold bo , series A, and 
lst mtge. 6% 30-year gold bonds, series B, both fe Santa 1 1949, have been 
canes, or ome July ge at 105 and int. at the Guaranty Trust Co., 

way si y. 

Company will Durchase or cause to be purchased any of said bonds with 
all unmatured co’ ns attached thereto, which are presented by a at a any 
time prior to po 4 1931 at its office or agency, No. 2 Rector 8 
City, at the redemption price of 105% of the ncipal pent eecend 
and accrued interest to July 24 1931, discoun on a true discount 
at Pte a of 1 iii xe % per annum from the date of presentation to July 24 1931. 


New England Power Association.— Merger Contemplated 
—Company Is + Seeking North Boston Lighting Properties— 
Terms o orons of C Offer 


jand Power Association, through ite newly created sub- 
Mast t Associa 


sidlary the Massachusetts Power = Light tion, is ss an offer 
to h of share trust certificates (both common erred) of the 
North Boston og Properties, sree ing consol of the latter nization, 
which is under management of Charles H. Tenney & Co. Under the 
plan. the entire peeney organization would be New Eng- 
and Power Associatio: 
The Massach ta Power & Light Association offers for each North 

Desken peainoal care. 1 Pen Shenae of Fe emer aa share of 
common. orth Boston ee share, it offers 2 of $2 


The new common Corry eeparate arrants, evidencing the agreement 
of New England Power Association to deliver in qocenee for each four 
shares of new common one share of class A stock of the International 
oe System at any time after March 1 1932, and up to March 


The offer shall become obligatory upon Massachusetts Power & ,aaene 
Association only when deposits embrace y eg of the North Bosto 
Lighting shares, plus those to be acquired from New England Power ond 
shares otherwise to be uired at the same time (whether represented 
by deposited or pm stock), to amount to at least two-thirds of all out- 
etandi . including at least two-thirds of the common shares. 

In addition to shares of North Boston re mted by share trust certificate 
which may be acquired under the offer, New England Power has placed in 
escrow for oliver? to Massachusetts Power & Light upon carrying out the 
pn 65,581 shares of North Pmy 5 and more than a majority of the 

pital stock of the Lawrence Gas & Hlectric Co. and the Lowell Electric 
Light Corp., and all the shares “of “Utilies oe Associates, which will 
then own a substantial amount of capital stock of the ——— Gas & Electric 
Co, and the Haverhill Electric Co. For these shares, the New England 
Power Association will receive 325, 0 shares of $2 Sralteved stock, 368,520 
shares of $2 2d nok and 1 ,150,008 shares of common stock of the 
Massachusetts Power & Ligh 
After the exchange is dattied out, the nage trustees of North Boston, 
her with representatives of the ngland Power pragceation 
become trustees of Massachusetts Power & Light. Charles H. Tenney, 
who is a director of New England Power, will become one of its Vice- 
Presidents, and Massachusetts Power & ret & Light will by necessary resignation 
be given representation upon the board trustees of North Boston and 
majority representation on directorates of the North Boston —_ 
sidiaries. It is also contemplated that New England Power will acq 
the stock of Charles H. Tenney & Co. so that the organization which: oo 
in the past so su liy managed the operating companies of North 
Boston will be continued. 

In order that shares of North Boston, as distinguished from share trust 
certificates, shall be available for exchange as contemplated in the offer, 
it is a condition of the offer that the voting trust ted. 
Deposits of stock may be made up to noon, J 18, unless extended. In 
the opinion of cousel, the exchange involves no Federal tax, except that in 
case the exchange involves a gain such gain will be taxable only to the 
extent MY the fair value of the warrant representing the 

stock for class A stock = International 

art the assumption of a 100% ang 
offer made to ho here of the unde ted stocks, 

standine capitalization of p Rmn wn db Power & Light t Association initially 
will comprise 1,336,878 shares of $2 preferred; 368,520 shares of $2 2d pre- 
ferred and 1, 815, 718 shares of common stock. The preferred is without 
par value, is tax exempt, callable at $50 and dividends and en- 
titled to a like amount in liquidation. The 2d preferred is callable only 
after the preferred has been retired, and is convertible at any time into 
preferred, snare for share. 

The present offer embraces only share trust certificates but it is antici- 
Pated that the same offer will be made to ‘‘free’’ or ence et stock, 
as the proposed capitalization is based on the assumption of a 1 4 exchange 
of shares of North Boston, both “‘free’’ and deposited. 


Frank D. Comerford, President of the New England 
Power Association, and Charles H. Tenney, President of 
North Boston Lighting Properties, jointly announced that 
arrangements have been effected for a consolidation of the 
operating companies of the two ups in northeastern 
Massachusetts. Their statement follows: 


An agreement has been made for the consolidation of the activities 
of Charles H. Tenney & Co. in the pou utility field with those of the 
New England Power Association. joining together of these two large 
New England interests has been contemplated for some time. 
to the New En 
in opeesting 2 


It brings 
land Power Association the long and successful experience 
assachusetts utilities which the Tenney organization has 
enjoyed. t bri ngs to the communities served by the Tenney companies 
the factittics of the larger organization with its great hydro-electric re- 
sources. We feel that the communities served by the companies involved 
will benefit cubeenatiatty in the future by the combination. 'These benefits 
cannot be immediately obtained because it will take some time for the 
properties to be paysteelty integrated into one operating whole. The 
arrangement is subject to the approval of the shareholders of the North 
Boston Lighting Properties. any of the larger holders have approved 
the arrangement. 


The 11 operating companies which will thus be grouped 
in a single unit are: 


Beverly Gas & Electric Core supplying electricit asy in Beverly, Topsfield, 

Hamilton and Wenham; and ‘gas in Beverly and Danvers. 

Eastern Massachusetts Electric Co., a wholesale distributor. 

ko awe gg Electric Co., supplying electricity in Gloucester, Essex and 
rr 


R 
Haverhill Electric Co., eee electricity in Haverhill, Newbury, 


Lawrence Gas & Electric Co., supplying electricity and gas in Andover, 
Ballard Vale, Boxford, Lawrence, ethuen and North Andover. 

Lowell Electric Light va tt a electric service in Billerica, 
nag re Dracut, well, 8 iller North Chelmsford, Tewks- 
omer a boro and Westford 

iden Electric Co., supplying Electricity in Malden, Medford, Everett 
and Melrose. 


Malden & Melrose Gas Co. supplying gas in Everett, Malden, Medford, 
Melrose, Stoneham and 

Salem Electric Co., rt tipped electricity in Salem. 

Sei ce Gest supplying gas in Sa em’ and Peabody and in Re 

ju n D t vere 
and Winturop WV. 132. Dp, 3787. Sa. —-, 


Newport Electric Corp.—Earnings.— 
For income statement for mon ended March *“ Earning 
ortanans” on a preceding page.—V. 132, a 4 


New York Edison Co.— New “aoe Effective.— 
The new electric light rates for the four largest oy York light’ 
gente. estimated by the New York P. 8. Commission to promise a 

annual saving to consumers, were approved formally by the Commmnis- 
sion on June 23 and went into effect ‘on une 25. Rates for householders 
who have paid on the average $1.96 or more monthly will be reduced, 
Se rates for those who have paid less than $1.96 will remain the same or 


companies affected are the New York Edison Co., Brooklyn Edison 
Electric Light & Power Co. and New York & Queens aa Electric 
Lie ht & Power Co., all in the Consolidated system. 

he new schedules were ordered by the Commission three weeks 5 

A feature of the new schedules for domestic users is a charge of :. 8 
kilowatt hour after 15 kwh. are consumed. Residential consumers 

pay $1 a meter a month as a minimum charge for the first 10 kwh. The 
next 5 kwh. will be 6c. each. The former price was a flat rate of 7c. a kwh. 
but only the Brooklyn Edison and New York & Queens companies had a 
ae $1 charge. 

e Commission estimates that residential consumers will save about 
2,400,000 annually and commercial users more than $3,100, 

wiil mean, the Commission declares, that 65% of commercial consumers will 
pay the same or decreased bills with an increase for the rest. The larger 
commercial users will have the decrease. 


In commenting on 7 — En Of ates laid down in the a mg ay? 's opinion 
of June 2, Matt President of the Companies, in his formal 


oF agree with all that is said in the opinion. 
desira forms of rates for electric service. The 

companies feel oe the forms of rates proposed by them would be likely 
over a period of time, to to customers and 
— = enabling furt! 
“After all persons ofeien 6 he matter full considera- 
tion, Aw, nes emeers its view that substitute forms of rates 
embodied jon 


on 
in its opinion 
of to oe ae 
the Commission 
moment. . 


com- 


“The four com ich the on’s opinion related are 
willing to acce oo and put into effect the rates, classifications, terms and 
conditions, and regulations, indicated by the Commission in its 


opinion, and to reduce the revenues of the companies y: this to 

be done without prejudice to further investigation and inqu "by the 

Commission, and without prejudice to the rights of the customers, the 

Commission and the — when the results of adequate 

tion with the new rates are ble. 

uperficially, the wailmetes which have been prepared would indicate 
jess than 50 50% of the customers of the four com will 

y more, the new rates, for electricity they are now using. As a 

a ractionl tenener, that is not al — the way in which the actual opera- 

tion of changes in rate forms wor 


“As pointed = in the opinion of t ‘he Commission, a customer uses little 
or no city in some months, despite the constant ee of service 
to him, and so he would pay more, by reason of the imum ; in 


other months, the same customer uses quantiites of electricity which’ he 
obtains at reduced cost under the new forms. At all times, additional 
quantities of — he may desire to use for any purpose are "supplied to 
him at rates less than those now in force 

“It is, of course, a regrettable incident of ay and improvements in 
rate forms that some customers are inevitably increased, while others are 

ecreased; but the use of averages does not give the full picture as to the 
incidence of the changes. In this instance, the moderate monthly minimum 
charge inaugurated by the Commission will not bear unjustly or heavily 
upon any customers, over any substantial period of time; many cus- 
tomers will be affirmatively benefitted. through decrease in the cost of 
electric service to them. 

‘‘The companies believe that the new forms, classifications, and amounts 
of rates, are justify th ves as improvements over the existing 
rates, so far as customers are concerned.’ 

In addition t to the new schedules for residential and on commercial customers 
the New York & Queens Electric Light & Power Co. filed a new service 
Geesificesion. known as No. 9, to bring uniformity with the New York 

Edison Co. and the United Electric Light & Power Co. in service supplied 
for = Rp of subways, tunnels, aqueducts and other Major 
municipal construction ice. 

Also the new rate schedules conform to the Commission's opinion regard- 
ing changes in the bases underlying the ovens of adjustment in rates 
according to chan with in the cost of coal. tandardizing the coal adjust- 
sous } panvionaes th a $5 base price as to all energy supplied under the new 

ications for residential and commercial customers, the com- 
Panes do away with the collection, through the coal charge, of —— 
568,000 a year of revenues now obtained in that form from cus 
coming under the present No. 1 rate, and the new rates will viene die the 
collection of at least as large a sum in addition, hige| would result if these 
rate adjustment provisions were left un changed and applied to the new 
rates.—V. 132, p. 4410. 


New York & Queens County Ry.—6-Cent Fare Con- 


tinued .— 

The State Transit Comniasion.. at its weekly meeting yume 2. approved 
extension of time until Dec. 31 next, during which Tinos Andrews, 
feos iver for oo company. tay collest yes fare on the ye surface 

es opera n 

The uaa of f the Commission a S with it the viso that the addi- 
tional revenue collected through the extra cent will be applied to back 
coun dante Ge diy cal te aul ter taxes.—V. 132, p. 849. 


New York Rapid Transit Corp.—EZarnings.— 


9 Mos.End. Year Ended 

any eat Bs Pea a 
Pasa’ ween sore oc ce eut cade 5 A 

Ocher revenues SEE RR ESR eae aS 1,051,839 1,390,014 





Total operat I a a ats ated $26,991,695 $37,111,695 
Maint. waey poy A & equip. (excl. deprec’n).. 4.927,579 7,176,014 
Reserve for depreciation................------.. 800 











Operation of power plant__.-----.------------- 4,020,382  5,222°226 
nt. .............2...... '808.052  8,004.571 
Injuries to persons and prope + cheeiwbiach cases 39,516 781,725 
General and miscellaneous (including traffic) - -_-_- 716,744 930,975 
I eo ee SU eee aebo meme a 796 2,078,748 
Miacalianenus SO ik os dew cbdiwespnwe 232,211 323,938 

Operating SEE ESOT REL! NOL OD $8,537,415 $11,793,497 
Non-opera I SMR Rid irk ets ditdias inl teen eens es 366,379 494,600 

Gross income available for fixed charges__----_- $8,903,794 $12,288,097 
Interest on fun debt—In underlying bonds__-_. 792,773 1,057,030 

On New York Rapid Transit Corp. bonds-_---_-_- 4,051,33 5, ,680 
Interest on NS ithaca aida nisin fs 933 {esas 
ee FRCL SEEN LOE Ae ene 1,161 12,463 

Net corporate income_-_-_.-.._.-.---.---- -.---a$3,973,596 a$5,710,150, 


a Before provision for si fund. Appropriation for sinking fund 
from surplus amounted to $319, for the fiscal year ended June 30 1930, 





West Newbury and Newburyport: and gas in Newbury and Newburyport. 





consisting of 2-3 of 1% on amount of bonds outstanding and interest on 
bonds in sinking fund 








nan 
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June 27 1981.] FINANCIAL 
Balance Sheet as at March 31 1931. 
Asseits— 

NN nn cmt ua eaadl & ops $2,880,614 
COI CUI So oe Se de oe es cal ea ewaad 21,356 
Bitlis and accounts receivable... cece cee eens 187 ,280 
Interest and dividends receivable— 

From Depreciation Fund Board securities_...._..._._-._-- 97,126 
ona lel eee radss taba ghee 38 
pon and other Pe eo. a as winded Marans ’ 

D tion Funds (Contract No. 4): 

nd ‘‘A’’—Railroad and equipment__............------ a$3 075,567 
Fund ‘‘B’’—Plant and prop. of extens. and additional tracks_ a77 ,497 
Fund “C’’—Existing railrcad and equipment______._.___.- :902,220 

Funds for replacement of retired property__...........----- 5,394 

Sinking Powe en First & refdg. mtge. petiee B00 ooo occa 3 136000 

. mtge. TS M Gee cccceccsesucs . ’ 
First & refdg. mtge. series B 6s________________..-.--.--- 341,000 
2 ES Si SERS ae 6 BR EE AE 1,283 
iscellaneous investments— 
Securities di ted with State Industrial Commission Ac- 

count of Contract No. 4 construction________..._.__--- ,006 
cocmasties deposited with City of New York under Contr.No.4 262,500 
Sy A ie bese ees k cde ‘ 

Fixed capital—Net investment___.__.._..__..._.._._._...- 165,207,511 

Assets of Contract No. 4 Enterprise (b)— 

Securities deposited with State Industrial Commission under 

Workmen’s Compensation CAN APS pte SEFC AB BEE Lit sal 553 ,847 
i a gi a RE PG a Me 5 a i 2,067 ,592 

Miscellaneous debits— 

Temporary advances to asscciated companies__._._.......--- 184,716 
bt RR RARE EASA ARRIETA OS SS Se SIS LE MIS TE ee 44,779 
Unamortized debt discount and expense________._....---. 131,086 
Bklyo.-Man. Transit ., trustee, joint stock pur. account- 209 ,240 
City of New York sui “oS | SS Sea ae See 312,653 

coment - E ~~ wa f rom ‘ 774 cars— Con- — 
suspense—Equip. remov rom cars—Con- 

Ok a a i ae is a a wad Site 260,000 

RD Watt: Jieki 2h. ce eeeas ciccabusaidibhaviobocus 284,512 

BE Ns kc code bbewtedeibés sek cabin atl ceived $183 ,706,319 
Liabilities— 

I isi ei ia ok ed i ciaiinebbalins tpl indice tat Ehied c$3 279,825 

Amount due associated companies Se i dae a tae aioe See AA 136, 

Bills payable to Chase Nationa] Bank__..............-.---- ,800, 

aE ie cues dike amas 646,824 

Interest accrued on funded debt_.________- iach nasil Selec ib ialaiicaiatiics 1,583,237 

Interest accrued on unfunded debt__._...._......._....---- 23,236 

NS i oe nace edi Nbdinbasawbenee’ 1,140,523 

EE ey ee ay aa ae 274,771 

Refunding mtge. sinking fund, series A 5s, due July 1 1968__.. 91,164,500 

Pepeaegs mee. seting Send. axties © Cs. Sue July 1 1968__-- ,000,000 

Bklyn. Union Elev. 1st mtge. 5s, due Feb. 1 1950____..__---- 15,967 ,000 

Kings ty Elevated lst mtge. 4s, due Aug. 1 1949______-- 6,467 ,000 
Accrued amort. of capital (N. Y. Consolidated RR.)_....--- 148,372 
Depreciation reserves, Contract No. 4: 

“*A’’—For the railroad and its equipment______..._._---- 3,095,831 

‘**B’’—For plant and property of extens. & additional tracks 68,425 


“O"'—For existing railroad and equipment 


3,126,699 
341 
ce reserve 


084 
530,678 
TO Ee Ws as, Bink as dik btw iden ebd dkewotne 


887 ,27 
Res’ ve for undetermined assets, def. obliga’ns & other contin’s 3,365,514 
Suspense 


ee we ee we ee ee ee ee ee ee em em ee ee errr 


aia AM MCALLISTER REIS 8 
SE et oa ed Gi ae 4, ¢ 
<p SECU CRISS Saget ea ES Me Coe eee $183 706,319 


a Does not include: (1) Appropriason for quarter ended March 31 1931, 
peid April 1 1931, of $110,000 for Fund ‘‘A’’, $2,000 for Fund “B’’ and 
; for Fund *‘C’’; (2) accrued interest paid by the board (incl. above 

in interest receivable) of $480.56 for Fund ‘‘A’’ and $759.17 for Fund “‘C.”’ 


| a a which company has first lien, until its accrued deficits have been 


c This amount includes $665,473 unpaid special franchise taxes in litiga- 
tion covering the period 1916 to 1922, incl.; also includes $510,293 Federal 
income taxes which Transit Commission accountants have objected to as 
improperly charged to operations under Contract No. 4. 

d) Consists of: (1) $21,339,516 equity of 189,000 shares of no pe value 
stock issued at time of reorganization dated June 15 1923; and (2) $2,344,000 
equity of 93,760 shares of no par value stock issued in exchange for refund- 
ing mortgage sinking fund gold bonds, series A, at the rate of 4 shares of 
stock for $100 of bonds.—V. 127, p. 3397. 


North American Co.—Listing of Add’l Common Stock.— 
The New York Stock Exchange has authorized the listing on or after July 
1 1931, of 161,934 additional shares (no par) com. stock, on official notice 


pd issuance as a stock dividend, making a total of 7,233,927 shares applied 
or, 


Income Account 12 Months Ended March 31 (Parent Company Only). 
(In accordance with the company’s long established policy, a large por- 
tion of earnings available for dividends of its subsidiaries is retained in the 
surplus accounts and invested in the business. Resulting additions to sur- 
lus of subsidiaries, together with the large additions to reserves, ee 


cing a substantial part of their capital requirements without 
interest or dividend bearing securities} 1920 
$2,273,818 


Interest received and accrued 








Interest received and accrued.-..........-.---- 1,500,383 
IS cis scicticn aici sce oe Ne kins ts ane ithe saree ls Sup ah sms 17,025,827 17,555,569 
SN ies an site sésiediiib lid ehedierenlen sev av adage dren teeta 1.713,458 1,386,854 
MN SL ds bia Goto nc cbedo ebm nocd $20,239,669 $21,216,242 
nN GUNN oe. oo dew ccdacdidatsooud 803 ,632 ,532 
smperent pabt end accrued. <. o.oo ccc sci cwcas 638,383 1,208,839 
Balance for dividends and surplus_-_________-_ $18,797,653 $19,246,870 
* Includes stock dividends of non-subsidiary companies taken up at 
amount charged in respect thereof to surplus of issuing company: 1930— 
$797 ,640; 1931—$1 214,803. 


Surplus statement March 31 1931. Capital surplus, March 31 1930, 
$31,100,922; capital surplus, arising from issue of com. stock during 12 
months ended March 31 1931 (other than in payment of dividends) , $91 535: 
onnten surplus, March 31 1931, $31,192,657; undivided profits arch 31 
1930, $37,180,287; balance of income 12 months ended March 31 1931, 
$18,797 ,653; total, $55,977,940. Dividends en pref. stock of North Amer- 
ican Co., $1,820,034. Common (paid by issue of 609,529-20-40 shares 
$6,095,295; other charges (net), $483,058; undivided profits, March 3 
1931, $47,579,553; Total surplus, March 31 1931, $78,772,210. 


Balance Sheet March 31 (Parent Company Only). 


), 
1 








1931. 1930. 1931. 1930. 
Asses— $ s Liabilittes— $ $ 
Stocks & bds-..159,257,002 136,262,365 | Preferred stock. 30,333,900 30,333,900 
Loans & advances Common stock.x63,215,850 57,302,470 
to subs. cos.. 35,126,048 35,494,451|Com.stk.,scrip. «179,700 135,770 
CR ile paindaw 4,509,302 *2,853,600|Purch. ctfs. for 
op Ce See eee 7 +2 oe. 608: CK... aarave 39,950 
Notes receivable 1,878,121 1,837,524 | Divs.pay.in com, 
Accts. receivable 1,898,681 2 eee 1,580,281 1,432,473 
Dise. & exp. on 5% debentures. 25,600,000 --.... 
debentures... 1,669,800  ...... Fds. of sub. affil. 
Office furniture cos. depos. for 
& miscel. prop. 1 1 pay.ofcoupons 435,603 533,909 
Due tosubs.cos. 3,715,536 18,904,252 
Accts. payable. 39,345 530,505 
Accr, int. on deb. ee eee 
Div. pay. o 
pref. stock... 455,008 455,008 
Divs. unclaimed 22,065 21,155 
Reserves. -...- 181,123 337,728 
Capital surplus. 31,192,657 31,100,922 
Undivided prof. 47,579,553 37,180,286 
eee 204,338,957 175,308,333| Total......-. 204,338,957 178,308,333 





* Callloans, $1,000,000. x Represented by 6,339,555 shares. 


Definitive Debentures Ready.— 
The Chase National Bank of the City of New York announce that it is 
prepared to deliver the definitive 5% debentures due 1961 in exchange for 
temporary debentures.—V. 132, p. 4055. 
New England Public Service Co.— Electric Output Gains. 
Output of electric energy in the sections of Maine, New | and 
Vermont served th out the assumption that New ae. 
a 
new 
inder is 
-——V. 132, p. 4055. 


North Boston Lighting Properties.—Consolidation.— 
See New England Power Association.—V. 132, p. 1798. 
Northwest States Utilities Co. (& Subs.).—Earnings. 


Earnings for Year Ended Dec. 31 1930. 
Gross income 














Le ieweiG Wun Mee oa aa iti. oe be Gk lel aoe $963 ,37 
Operating expenses and taxes.___._____________________-_---- 498,01 
Interest on bonds and notes (met)______.__________________--. 142,601 
emer MINING, Uae Be oo oa SoU in wee Jaiewie ae 22, 
NN ia aah ea ee OS a esd Pe DL 2 ee er Se $299,812 
Preferred dividends (six months) -...._...._..._.-..-_---_----- 43,566 
Balance available for depreciation and surplus__....._.._.-.--- $256 ,246 
Consolidated Balance Sheet Dec. 31 1930. 
Assets— Ltabilittes— 
Plant and investment--....._. $7,472,591 | Common stock... ........-. $878,705 
RAS ea rh ee 7 NS SES RESET 1,543,300 
Notes & accts. receivable----. 274,664) Min. stoc 5 i bncaee 351,242 
Subscribers to capital stock--.-. ,140| Capital stock subscribed - - ... 880,860 
Material and supplies........ 215,312 | Funded debt of subsidiaries... 1,852,400 
Miscell. current assets. ...... * Loans and notes secured 1,600,000 
Gene SERIE. icacntincencoaus 56,022 | Notes payable +983 
Unamortized debt discount--.-. 16,406 | Accounts payable 538 
Jobbing accounts 1,095 | Consumers’ deposits-..-. 25,116 
“REP RSET A 2 8,821 | Advances from 476,481 
Reacquired securities y Mis. current 1 2,004 
Accrued liab +374 
Reserves ,056 
SPR. ac cvtbucstadcpassius 368 
PU cnt cctivtindtbiimetend $8,768,517! Total...................-. $8,768,517 


x By Northwest States Utilities Co. lst mtge.6% bonds.—V. 131, p. 114 


Oklahoma Ry.—Sale of Transportation System For 
$3,943 000 Proposed.— 


The sale of the company’s passenger transportation system to the city, 
to be directed by a non-political board separate from the city couneh. 
has been by company officials, as a way out of their present dif- 
ficulties. ie purchase te would be $3,943,000, oquemne Sass accpnes 
bonds ou against the property. Clearing this ebtedness, the 
railway company would deliver the system to the city unincumbered. 

The city would have to approve by election, issuance of bonds in this 


amount. At the same time, a — am ent to the city charter 
creating a non-political ‘‘ public omy ce commission”’ of 11 members, would 


be submi 
ted as a way out of the difficulties 


su itted. 

The plan is only one of many 

in which the company finds itself. th a declining market for its securities, 
betterments 


the company has been unable to finance itself for necessary 
and improvements.—V. 132, p. 3337. 


Ottawa Light Heat & Power Co., Ltd.—Bonds Offered.— 
W. C. Pitfield & Co., Montreal, are offering an additional 
issue of $1,000,000 5% ref. mtge. and collateral trust sinking 
fund gold bonds, series A, at 100 and int. Dated Oct. 1 
1927; due Oct. 1 1957. 

Capitalization (After Giving Effect to This Additional Issue of Bonds). 
Authorized. 


Outstanding. 
6% % cumulative preferred shares--.--.-.-.-.- 1, ’ $1,500, 
Common stock (paying 6%) ------------- 3, 3, A 
a ye: & coll. trust bonds, due 
. 1957 ( nel. this may eee y6,000,000 4,124,000 
uu ary companies bonds ou n n 
MORES GEOIEGs ia cin nsbontcinndinenie en y (Closed) 775,000 


x Authorized capital stock recently increased by supplementary letters 
patos from $5, ,000 to $10,000,000. y Additional bonds may be issued, 
ut only subject to restrictive conditions of the trust deed, except as may be 
issued from time to time for deposit as additional security for refun 
mortgage and collateral trust bonds. 

The equity represented by the oy oy 
according to current quotations on the ontreal Stock Exchange, has a 
market value of approximately $4,800,000. dends on common shares 
ave een paid at a rate of not less than 6% per annum continuously for the 

ast 20 years. 
id Compiny.—Thro h its wholly owned subsidiaries, the Ottawa Electric 
Co. and the Ottawa Gas Co., operates a modern py dual-service 
public utility, serving a population of about 160,000 in Ottawa, Hull and 
vicinity with electric light, power and gas. 

The operating companies are vested with tual charters under 
Special Tess of the Dominion Parliament. e Ottawa Electric Co., 

th over 26,000 customers, does over 65% of the light and power business 
in Ottawa, Hull and vicinity, and the Ottawa Gas Co., with over 15,000 
customers, serves without competition the entire City of Ottawa and 
suburbs. 

The company’s power requirements are obtained from the three hydro- 
electric pov vom f of the Ottawa Electric Co. at Chaudiere Falls, within the 
city limits of Ottawa, and also from Gatineau Power Co. under a favorable 
contract. A standby steam station of 6,300 h.p. installed capacity in the 
City of Ottawa is also owned. 

he company’s gas requirements are obtained from a thoroughly modern 
combined coal AS oil gas manufacturing plant located in Ottawa, with a 
daily capacity of 2,500,000 cubic feet, owned by the Ottawa Gas Co. 

Pur Pe —-Procesds of this additional issue will be used to fund recent 
capital expenditures, for the development of an additional 3,500 h.p. at 
the Ottawa Electric Co.’s No. 4 station and for additions to gas plant. 

Earnings.—Consolidated Y ny earnings, operating and maintenance ex- 

nses and local taxes, and net earnings available for bond interest and 
depreciation for the past six years have been as follows: 


‘s preferred and common shares, 


Cpe Exp., Avail. for 
Gross aint. & Bond Int., 

Year— Earnings. Tazes. 0C., RC. 
i ene nedaawehnes ak cnuncinmnmit $1,787,183 $1,237,872 $549,311 
DEL, sc rocncccatedbocsainepebabee 1,854,383 ,253,679 +704 
Dll cikcvendostchpindkmeban op aaem 1,920,943 1,289,230 631,713 
Mh. << ssmdgenbhWeae amen bannete 2,035,184 1,421,177 614,007 
ME.  wicccsnoceuibein ohammnmem 2,165,327 4 ,581 664,746 
TA com nincvea pen anhaaineke 2,212,887 1,531,441 681,446 


Net earni for the year ended Dec. 31 1930, amounting to $681,446 are 
equivalent to 2.78 times interest requirements of $244,950 per annum on 
the outstandin funded debt of the company and its subsidiaries, including 

i ional issue. 
4: hak cavaiane for the first four months ended April 30 1931 were in excess 
of those for the same period of the previous year. 

Security.—These bonds are a direct obligation of the company and are 
secured by a specific mortg and pledge of all the company’s holdings of 
bonds + | shares of its subsidiaries, by specific mortgage and charge on all 
fixed assets gg —- —_ by a floating charge on the company’s 

assets, both present a uture. 
oon raking Fund.—As provided in the trust deed securing these bonds there 
is in operation an annual cumulative sinking fund payable Oct. 1 in each 
year, sufficient to redeem by maturity approximately 65% of the out- 
stan refunding age and collateral trust bonds, series A, including 
this additional issue.—V. 132, p. 2764. 


Pennsylvania Power & Light Co.—Listing of $121,- 


000.000 First Mortgage Gold Bonds, 444% Series.— 
The New York Stock machen e has authorized the listing of $121,000,000 
1st mtge. gold bonds, 444% 8 





es due 1981 (see offering in V. 132, p. 2764) 


—V. 132, p. 4056, 3885. 
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Plainfield (N. J. Union ‘Water Co. jw Dividend mu 
e directors nave di ge ~ a per share 2 = 


quarterly 
par value, «payable Jul 
uarterly Any of sr per share was 


tock, 
same date. On April 1 last ,aq 
made.—V. 132, p. 3337. 


Porto Rico Telephone Co.—Income Taz Ruling.— 
and dividends ae Fe attests eee ae tox pubbaeee. 
on s 
without we States d the year ih 
as income nag —— wm ig Ay ne ad ye - 


sources 
company sa satisfies re 
venue Act of 1928. me Pe 
= Cvidends on te hock pale ¢ oe Sana eate te Se” 
be treated as income from sources without the United States. 
therefore, required to withhold any tax from interest paid during 1931 to 
non-resident aliens.”—V. 132, p. 3885. 


Public Service Electric and Gas Co. PS ta of $26,- 
000,000 1st & Ref. Mtge. Gold Bonds 4% Serie 


The New York Stock Exchange has auth ¢ listing of $26,000,000 
Ist & ref, mtge. gold bonds, 4% series, due A beta making the 

$22 348,000. 4NG% oe ue 1967 £9,806.000; ase& series due’ 1908, 
Ba 45.000. 4147, series due 1967, $42.000 


Income Account Years aie vi Feb. 28. 


1 1930. 
ini cht ni Ns eh all i escathn avn noien $97 933.125 $95,645, 
QR ai ntisténcteaecccine 50,316, 51,429, 


Operating re i 
8.175, 7,971,1 
7 
4 


Operatin capennes & 
Rotirement expenses (depreciation, &c.)-..--.--. 





uci onares 
Non-operating rovenme SE ssriccntssnate 24,958 27,651 


Non-operating income. ..........-.----.------- $2,391,647 $3. ,097 
GEO IROONED 6 oo no ic coccpcspnensodeeabisiowowe $41.833.075 $39.342.550 
Bond int. "rentals end miscellaneous int. charges... 10, 621.905 9.711.166 


Wed IREOEID oo wcmvcncwcccgenccccececcoccsnce $31,211,169 $29,631,383 
: ment of surplus 








eta ere Caprese je werpies. -.-------ost Soe 


8 lus end of period iit esau bundssbicwciaed 919.3748 15 $26.502.799 


Balance Sheet as of Feb. 28. 
1931. _ om 


Assets— $ TAabtl 
Fixed cap. (cost)343,242,706 302,961,124 | Common stock al 
Invest. (cost)... 30,350,357 50,680,152 
Recquired secur- 


ities (at par).. *18,145,300 2,914,000/ Long-term debt_1 
Sinking funds 


gs | 


= 
1 
— 
> 
ss 
Pa 


eeeee838 


on 
x 
aes 
335 
[al 
3338 
os 


. 
cS 
_ 
a 
. 
z 
. 


. 
© 
1 
= 

ors 


BeuBs 


pesccce 148,717 | Adv .for construc 
. 31,823 26,823 


evccec- 4,738,819 | Misc. curr 
Cash......-.-.- 17,804,009 35,211,497 | Fed. taxes accr’d 


589 
12,671,941 | Int. accrued-_-.-.. 
531,987 4 
200,817 
291,869 


’ 7,611,296 
-954,256 1,806,690 


~ » Bes 
~ 
oe 
= 


oe 
wou 


ion 
& 


s ae ~_ 


= $ 
_ 

wy 
ses 
=e 
It at pe 


3 
3 


pot ot ee G9 ee 
8 
: 


: 


_.-. 2,158,729 2,126,341 
Mise. reserves 3,810,304 3,989,195 


surplus...... 19,374,815 26,502,799 


Wetihsccccae 436,465,383 419,796,327 Total......- py og age pig 
* Reacquired securities Sopeumers Light Heat & Powe Co.. ay 
mige, bonds due June 1 1938, $577 000; 056 $21 000; North Hudson 


Heat & Power 00. 6% ‘let mtge, bonds: 1 1088. $1, “$1,633. 
Public Service Eeleirle & Gas Oo” 6% cumulative pref stock. 15,251,000; 
United Electric Co. of New Jersey, 4% st mtge. nds, due June 1 
$683,000. a 16,150,000 shares (no par) val 132, D- 4411, 4243, 40 
Radio Corp. of America.—Radio Licenses of RC A eines 
To Be Renewed— Federal Radio Commission Decides Ruling 
of Court in Monopoly Case Does Not Affect Permit.—The 
corporation holding more than 1,400 radio station licenses, 
was absolved on June 24 by the Federal Radio Commission 
of infraction of the anti-monopoly provisions of the Radio 
Law of such a nature as to force cancellation of these licenses. 


Cuskme® Cherie 206i. eaten and V 
diasen’ oo See er ae Secon 13 
not A it to refuse 

oO 











opini ners Hareld A. La- 
inion in favor of 


were rendered. mmissio 
Fount a i D. a Btarb ck submitted a joint o 
and Commissioner Ira Robinson submit = ent 
a concurring in the view that Section 13 did not a 
dlasents wore subaitted \oelng at fee toon ‘courts -halrinan Byes: 
C) o C) e 
wees a 3 of the Clayton A Act by quing, 5 recei 


req ying 
set mani jurers licensed to use its patents, oo enue » thelr sete with RC 

tubes. The courts held that this ded tow: monopol radio vacu 

tubes for recei sets. — ard 7 ¥ — 


subsidiary thereof * finally advedese, 
ly laws in radio communicatio: Sadee ne 
ov gh in the decision June 24, held that the tube clause judgment did not 
old there was a oS eee toward monopoly in radio communication by 
the tube contracts, and that Section 13 t ccahere did not apply. 
In their joint opinion Commissioners Laf and 8 talbuek brought 
out that Section 13 roh'bits the issuance of a license or permit “only where 
a@ court has found the existence of a monopoly in radio communication. 
The decree in the case by the lower court, it was stated, shows the suit 
to a contract for the sale of goods, y, vacuum tu 
no question of a monopoly in radio communication was involved.” 
» Furthermore, the opinion added, ‘‘no claim has advanced that the 
tendency toward a monopoly of tubes for broadcast receivers found in the 
onable contract was of such magnitude as to stifle communication 
or even to affect it... The two Commissioners held further that while 





oll sadio wibes ave of he ensue quaseee com. “‘there is a distinct difference 
in type between those for use radio transmitters and those for use in 


radio 
inapplicable, 
no does not 13 was aa 
attem: to > be 
Tenerely one of law, fy 


m conclud 
hairman 8 Se eo 
ms licable and Commission should ese licenses nder 
Lees on, he added, “there is no Serer pert ta vested in the 
"hy kes 


of the Delaware 
rest, states that the effect of 
lessen competition or tend to 


=" fundamental part of the appastus necessary to 
communication, and the tube is an essential part of such receivers.” 


The statement of the Commission follows in full: 

It is the opinion of a majority of the Commission that the judgment of 

Bs “he Radio Soyssi A R—2 ~, Ee. such Sehuioens as 
the 

scribed in Section Ke te go Act and it is hereby decided that renewal 

er a he applicants heard by the Commission on 

“Commissioners Saltzman and Sykes dissenting. 


renewals of and the Radio cmp. 

of America os itp sibentiases Se view 6 the gree = Tae 13 of the 

Radio Act of 1927 and the decree entered by the United States District 

Court for the District of > 

for De Forest Radio Co. vs. Radio Corp. of America, where certain 

agreements made by the Radio corporation with certain other com: 

for the sale of tubes es oe radio broadcast receiving sets were adj a 
as tending to create oS, Sane & oe “Clayton 

decree reads, in part, as follows 

‘adjudged 


ing to enforce, y or indirectly, the said or like contracts of q 
found and in n said instru- 
ments in = a 
So far as now appears, the Radio C and its subsidiaries are 
—_ under the Act to renewals of licenses and to permits, unless 
foregoing decree into operation the Section 13 
oS che at aan te t the Commission from ting such applica- 
tions for rene on Dae males, Dat Somes eee 
“See. 13. The licensing authority is Raseke f ——_- refuse a station 
oy: po oan? the ee Ravcinatber rea the construction on ee 
on to any pene. Sees or su 
terest. which has 4 a re Woden Cones of un- 


reas ated es > after this 
G) ‘conan tion, directl the 


mincture oF Gale of tadie ant aratus, as Shroagh exe 
=. Og Se Gee ether msams or 00 ha naga 


The la Gab cilities 00 Stet anh waned 

sion’s duties srounder are Lf a wh and noth - be Gactuded 
therein that is not Bieta its terms. As will a. it pro- 
hibits the issuance of y Ah permit only where a Court has jound 
the existence of a monopoly in = radio com ee a ee t = — 
trol of tre manufacture or sale of radio apparatus, (b 

traffic arrangement, or (c) ©), by any other means, or (d) ‘iow baer ee 
— methods of com tion It is 


mono’ 
lawfully 2 effect, 

oe of the perme 

methods of — 


By 


tion of ow nature e ee ous pan 
without the aid of any co ng wire. This trees one point to enctiner 
he term is used in th Acts 


of mo: 
in the Act, 
section provides in part: 
“Sec. 15. Ail laws of the United States, ua to unlawful restraints 
and monopolies and to combinations, contracts or or agreements in restraint 
os tenet, sue Sateay ¥ declared to be sppiicabic to to the manufacture and sale 


and to trade in radio apparatus nad oo es 
inter-State er foreign commerce and to Later Btate sing Amgen BJ 
munications ."* 
vidien section then be feund guilty of 


vides tha any licensee shall 

ing t malties na of the fore ing laws ey shal ~ a wg LL 

e pe Ws, revoke 

Where h ith a RN. . Section 13 refers 

to radio apparatus only in so far as the control of the manufacture or sale 

thereof may tend to create a monopoly in radio communication. 
Communication Monopoly Declared Not Involved. 

This different treatment of the two subjects in se te provisions of the 
Act, namely, | re ne in radio nen Section 13 oe = 
nopolies in radi paratus in Section 15, evinces a purpose on the 2 Dart 
of Goanvenn tie that * e SD Oommalast ion po not withhold a hoomes wxd 
Section 13 for a monopoly in radio apparatus, but only for a sanepely 
in radio communication. Moreover, as above pointed out, there must 
be a finding by the Court of a monopoly in radio communication brought 
baa by one or more of the ae means set forth in the latter section. 

examination of the foregoing decree am that the pap _—_ no 
pe adjudication in the case above referred to. he language of the decree 
is that the contract in question— 
“was and is ‘to substantially lessen competition or tend to create a monopoly 
in’ the commerce in such radio vacuum tubes for radio broadcast receivers 
and is in violation of Section 3 of the Act of Congress approved Oct. t. 18 
1914, known as the Clayton Act.’ 
As the decree shows, the suit ed to a contract for the sale of goods, 
tubes. > Semmes oS me eo %! ly in radio com- 
munication was involved. Neither the decree nor the opinions of the 
several Courts passing upon the case contain any reference to radio com- 
munication, nor was there any Gndins that ie contract held to violate 
the Clayton Act created or tended to create a monopely in radio com- 
py a the meaning of Section 13. To hold, therefore, that 
the f ing decree comes wit hin the provisions of Section 13 would be 
to pa - _ Act something not therein contained. This we are not 
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The contention is made that radio receivers are essential elements of com- 
munication and that, inasmuch as tubes are vital to receivers, there has 
‘been such an indirect a attempt at a communication monopoly as to call 
for the application of Section 13. To this I cannot agree. 

No mention of communication is made anywhere in the various opinions 
of the Courts or in the decree. No claim has been advanced that the 
tendency toward a monopoly of tubes for broadcast receivers found in the 
objectionable contract was of such magnitude as to stifle communication 
or even to affect it. While all radio tubes are of the same general class, 
there is a distinct difference in type between those for use in radio trans- 
mitters and those for use in radio broadcast receivers. ‘They are not inter- 
changeable, one for the other, in commercial use. 

It would be quite possible, so far as the United States and its laws are 
concerned, to have a complete monopoly of radio communication to foreign 
countries ‘entirely distinct from any domestic radio receivers or their 
necessary tubes. I am unable to conclude that receivers are such indis- 
——— parts of communication as to preclude a monopoly thereof with- 

t the use of such receivers. It may well be that just such 
peed in mind when the distinction between Section 13 and 14 was made at 
against by the Dis- 


the time of their adoption. 

It is my opinion, therefore, that the contract decreed 
trict Court does not come within the terms of Section S of the Act and 
that the Commission may not refuse renewals of licenses or other grants 
to the + ered Corporation and (or) its subsidiaries because of the aforesaid 


Si 


ed: W. D. L. Starbuck, Commissioner; Harold A. Lafount, Com- 
missio: F 


mer, concurring 


Opinion Submitted om S ateninn Robinson. 

The question now ted to the Commission Ld decision embraces 
merely one of law. oO poe Mad pony of facts. or policy in the interest of 
the public, is involved in it. My personal views involving abhorrence of 
trusts and beng ey rere are neither here nor there in the proper consideration 
-of what must be deci 

The question is merely this: Is the decree of the United States District 
Court for the er nw of Delaware, ag ee, is now final, an ojudication that 
the Radio tion of America has been guilty of unla monopoliz- 
ing or attempting unlawfully to monopolize radio communication, directly 

2 oe through the control of the manufacture or sale of radio ap- 
‘Pacavus, t hrough exclusive traffic arrangements, or by any other means, or 
to have been using unfair methods of competition? 

I have given more than a month to the oqnetgeraties, 5 of this question. 
Out of yo coneidgnating.. I cannot in proper analysis, bring my mind 
‘to an conclusion than that 5 eae wee tke cald’ comst. Goes Rot 

te Go that radio communication has at all been monopolized or at- 


to be mono: 

decree does adjudicate that the sale of radio broadcasting tubes 
was controlled, but the court did not go further and adjudicate that by 

trol radio communication was monopolized or eg yap - to be 


extend the 
#0 is to substitute ourselves 
The m of the 
for which we tuees Tefase Hostes. 
as an experienced lawyer, I know the 
Dissenting Opinion of Ci 
The narrow qpantion bere pensented & * 
py the ronpual applications of the 
of America under section 13 of the 
of the Peas “ Radio Corporation 
careful study of this judement and of sect 


section is applicable and that 
Under 
n. 


oma that this 


me 
he Commission should deny 
bap + licneses. 


this section there is no deere whatsoever vested 


“iS Genes judges that the contract for the sale of vacuum tubes 
““was and is a contract for the sale of goods, g-aiely- radio Ri og be pe 
the condition that the purchasers shall not use or deal in the goods of 
competitor or com tors of the seller A... that the effect of such con- 
upon such condition was and is ‘to substan competi- 

* the commerce in such radio vacuum 

in violation of coction z of the 


o Corp. of 


is not condemned by thi 1 
Whether it can be said thar the Radio Corp. < sae 
monopolizing or attempting to 


hrase “of unlawfully monopolizing or attempting to unlawfully 

** is taken from Section 2 of the Gherinan Act, while the decree 

eitetons the Radio Corp. of America to have violated Section 3 of the Clay- 
ton Act. If the phrase ‘‘or to have been using unfair methods 

—— was not contained in the act, I would have serious trouble to find 

that the judgement came within the hibition of the act 
We must assume, however, that ngress by ey “ aga had 
te purpose not included in the part of the 
We assume that this phrase means unfair method of competition, ‘directly 
in the manufacture or ae of Save eupetetys. other 


radio 
wpe deg of competes * ae 


diately follows the words “finally adjudged, 

‘ollows the words ‘‘finally u 
If the. hrase follows the word ‘“‘guilty’’ it should read “‘of aes % pan a 
meth of competition.’’ However, it is not a question of grammar, 

but of intent and in either instance the intent is perfectly apparent. 
which substantially lessens competition or tends to create a monopoly. 
The decreee, however, does not s fically say that the Radio Corp. of 
America has been using unfair methods of competition. It says that the 
contract is in violation of Section 3 of the Clayton Act. ‘ore, in order 
to say that this com y has been adjudged to have been unfair 
motiots of competition, it becomes necessary to say that an qompany | i 
~ Section = ees Act no y been ad- 

to A —_ unfair met; of competition. 

foes ts ods of competition” are not defined in the Federal 
Seaman 2 Act, eo are they defined in any of the opinions of the 
fate Court. The courts usually by a process of inclusion and exclusion, 


* then the grammar is 


on 
© whether or not a practice is fair or unfair, , depending on the 
Both the Clayton and the Federal Trade Commission Acts are su 
cach ae te teen el dan Getinn Gantt tae ae 
which substantially lessen competition or tend to create a omcnely 
competition, which would 
yton Act, but I can not con- 
olation of Section 3 of the Clayton Act which is not per se an 
method of com tion 
A violation of Section 3 of ‘the Clayton Act, by the terms of that act is 
made unlawful. It has m declared to be contrary to public policy. I 
therefore, conclude that may contract which is unlawful and against the 
— ie policy of the Nation, the effect of which is, ‘‘to substantially lessen 
a mpg anne OP e create qi momen is an unfair method of competi- 
— exactly what t ecree my og 
Suction ii of the Clayton Act authorizes the Federal Trade Commission 
to enforce compliance with sections 2. 3. 7 and 8 of that act. As I view 
these sections they are declarations by Congress of certain methods of com- 
petition which are unfair. It is not an attempt, of course, to define unfair 
—- of competition but condemns these methods as unlawful, contrary 
Me povyl ny A that Oo - | 2 — thie language that th 
AF oor ane Be ag ws D only meant by e © pro- 
had to be initiated before the Federal Trade Commission and then 
in ment before this section became applicable. It 
is true that the Federal ade Commission is vested with the power of 
deciding that a method of competition is unfair. This, however, is much 
broader than the et of deciding that the above sections of the Clayton 
Act have been violated 
This Md ae oy ae provision in the act also leads to the conclusion that the 
adjudged guilty’’ applies to civil as well as criminal controversies. 
Whe Fe Federal Trade Commission has no criminal jurisdiction and this phrase 
would be meaningless if Section 13 only refers to criminal 


. 


Section ay of the Radio Act makes all of the laws of the United aiaken, 
relating to unlawful restraints and monopolies, applicable to the manu- 
facture and sale of radio ap — and devices. It authorizes a court in 
any suit, either civil or cru and its discretion to revoke the license of 
an o- e found yy, of violating these _—. saonate 

y counsel for the a icant, that the Delaware Court in 
its p Finns san could have reyoked the Hicnnan of these four subsi com- 
panies. It is contended, however, that Pgesy 13 Neg anay may ore Radio Act 


applicable, provided the Sherman Act, 
pad besa on in Section 18 or the Yaadlo net maki = Et % 
applicable and oinlt 1 from Section 157 ss U9 alo tnchadne ce lot 
my cons on 0} e Act — ion 1 
Sections 2, 3, 7 and 8 of the Clayton A: ct, because oe tose sections nocesearity nde 
are unfair méthods of competition” tn this caso though int Cl a oa 
we have ons 
of the Sherman, Clayto: Federal ‘Trade. Trade pach 
I eneh Teese ing ng Opinion p Ase te eed rit Ju lzman, Chairman 
m the opinion o e majo e in renewing 
the licenses of the Radio ge 
nes for Kong me Radio Corporation erica and its subsidiary com- 
The ju Delaware District Court, on which the decision 
of the Co ion must rest, states that the effect of Clause 9 of the con- 
tract ‘‘is ‘to substantially lessen competition or tend to create a monopoly 
in _ commerce in such radio vacuum tubes for radio cast ie 
Receivers are a fundamental part of the apparatus necessary to 
broadcasting communication, and the tube io on essential part of root 
3. Section 13 of the Radio Act of 1927 provides: 
“The ooo ee is hereby directed to refuse a station license 


tion, or an ‘sulebaines thereof, which 
has been “finally adju tend. om ty by a "Federal court of unlawfully mono- 
pomane after ‘this Act es effect, radio communication, directly or 

tly, through the control ¢ of the manufacture or sale of radio apparatus, 
one exclusive traffic arrangements, or by any other means or to have 
been using unfair methods of competition. 

In my opinion, the la of the Delaware District Court as herein- 
before quoted, when considered in light of the fact that vacuum ae are 
an essential part of radio broadcasting receivers and so necessarily of radio 
broadcasting communication, precludes any escape from the conviction 
that the Radio tion’ of America was un attempting to 


wfully 
monopolize radio broadcasting communication within the 
Section 13 of the Radio Act. * purview of 


ve Bebb Commission Dismisses Action Charging Clayton Act 
tolation.— 
The Federal Trade Commission has dismissed its complaint charging 
me corporation with violation of the "Clayton Act in the sale of radio tubes 
manufacturers of recei apna e dismissal follows the final 
ton in the Federal courts o 


a final injunction 
—V. 132, p. 4411, 


Rhine-Westphalia Electric Power Co nalatail 
Westfalisches Elektrizitatswerk Aktie esellschaft 
Germany.—Notes Ojfered.—An issue of $7,500,000 7% 
porarar gold notes was recently placed privately, principally 
in Euro 


pe. 
The National City Co. in a circular yable Feb. 


the issue sa 
Notes are dated Feb. 2 1931. 


Int. = Feb. 1 and Au os Coupon 
notes in oom. - $1,000, Prin saad int. “A 


ble in N. Y. City in U. 8 gold coin at ¢ the Lod wow Ontos of the National C f clay 


Bank, New Fork trustee, without deduction for any be poerey’ 
German taxes, stamps, or other duties or ublic charges kind or 
soever. Prin. and int. will also be co ble at by a v7) Foy the holders, 
at the city office of the National City Bank, New York, in London, E 
in pounds sterling, or at the Credit Suisse, Zurich, Switzerland, in Swiss 
francs, or at Mendelssohn & Co., Amsterdam Nether in in guilders 
or at the Stockholms Enskilda Bank, Stockholm, Sweden, wedish 
kronor, in each case at the then current buy sate al tea Femoalie tania 
for sight exchange on New York. Red. ole or in part, at any time, 
woes = awe jt eee published "> at 100 and interest 

he corporation, with its —— comprises o one of the 
hist al eleriric light and power systems in E pe with respect to property 
value, earnings, ca ty od wer stations and | Sanaber of a 
territory served em part of the Rhineland, incl the Ruhr 
district, the most important in ustrial secti f 


German 
has an area of about 17,500 sq. miles and a population of < over 10,700, 700,000. 
During the fiscal cal roar a ended Tune 30 ss wed the S anles of electric C gner ey 
kw with 2,7 000 


system totalled ,000 - hours, com 
and 2,100,000,000 for the fiscal years ended in 1 and 1928, respectively. 
The generating capacity of the system, including plants now under construc- 
tion, totals 1 orsepower. 

Earni ngs. —The consolidated earnings of the co 
its wholly owned subsidiary companies, including only a portion of the earn- 
ings of the many other companies in which the corporation has a substantial 
and profitable interest, for the three fiscal years ended June 30 1928, 1929 
and 1930, respectively, were as follows: 

Fiscal Years Ended June 30— 928. 1929. 1930. 
Gross earnings, incl. non-oper. inc. .- 599. 508. 045 $35,609,037 40.977: 027 
Oper. exp., maint. & taxes 18,545,060 20;829.972 22.907.839 


Net earns., nee 6 res. for reuapesiiengs 
1,962,985 $14, Ks f Oss $17 317 300 1s 188 


and replacemen 
The net earnings of $17,369,188 for us fiscal year 
as shown above, compare with annual interest ores. 360.3 395 on the 
corporation's mortgage bonds now outstanding in the Sands of the public 
and on this issue of secured gold notes. 
Security.—For the eouustie of of these notes, the co cation: wil # will + oe 
the trustee under the trust agreement under which t they coe iowued, 
, aggregate principal amount, of the corporation's eed 
pw bonds, 6% series of 1930, due 1955, issued suder the m eh 
Aenture dated Aug. 1 1928.' The consolidated m 8 Be bonds of 
the co’ tion will be outstanding to the amount of $40) 370 inclu 
a ow ing by Ay a wwe he og! f the ¢ — rati ad by to th 
rtigages on t: operatin es oO e ration, su e 
“bee a tends now re a oe 
tion and dcivcien 


$23. 106 500 (closed issue) 
,334 on the same date, 


he value of the mortga: 
made at the rate of 





ration and certain of 





sheet as of June 30 ro oe a 4180-35 395, 533. De 
reserves set up against this no A totalled $60, 
Conversions into United States currency have 
4.2 Reichsmarks to the dollar.) 


Results Achieved from 1926 to 1930. 


Sales of electric current—R. W. E. 
alone—in millions of K.W.H 

Sales of electric current—incl. subsid- 
iaries—(in millions of K.W.H.)--- 

os & XY capacity (in thousands of 


od 
Lenath of 110,000-, 220,000-volt single 
circuit transmission lines (in miles) 
Consumers (in thousands 
Length of total single circuit transmis- 
sion and distribution net (in miles) 11,740 
Dividends (%) 8 


More than 1,500 individual communities have con’ 
system and the distribution system serves more than 11 
Capital.—The capitalization of the corporation is as follows 
Common Stock— 
Bearer shares at RM 400 eac 
Registered shares at RM 30 pad 


1928. 
1,450 
2,130 

700 
1,580 


"310 
16,580 20,000 
9 10 


th the R.W.E. 
000 poopie. 


1930. 
2,780 
3,500 
1,258 
2,700 

646 


Bonds Outstanding June a6 1931. 





936 -500, 
0,000, 500 of the above tee nds of 1955 are held by the trustee as 


eR for the 7% notes of 
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The bonds are listed on the New York and Amsterdam Stock Exchanges. 
The bearer shares are listed as ‘‘American shares’’ on the New York Stock 
ey eal the introduction of the National City Co.—V. 132, p. 


Shawinigan Water & Power Co.—New Development.— 

The company has applied for authorization to construct a hy lectric 
development on the up St. Francis River between Allard Dam Lake 
Aylmer.—V. 132, p. 1405, 1223. 


Syracuse (N. Y.) Lighting Co., Inc.—Bonds Called.— 
The Chase National Bank of New York, as successor trustee, announces 
to holders of Ist & ref. mtge. 54% gold bonds, due 1954, that $30,000 
of these bonds have been drawn by lot for redemption at 106 and int. on 
Aug. 1 1931. Drawn bonds will become due and payable at the E 
office of the trustee, 11 Broad St., N. Y. City, on the redemption date, 
Bap ae seeepest on such bonds will cease to accrue.—V. 132, p. 3338; 
‘ — % fp 


Taiwan Electric Power Co., Ltd. (Taiwan Denryoku 
Kabushiki Kaisha), Japan.—Bonds Offered.—J. P. Mor- 

n & Co., Kuhn, Loeb & Co., the National City Co., First 

ational Bank and the Yokohama Specie Bank, Ltd., are 
offering at 9314 and int., to yield over 5.90%, $22,800,000 
40-year sinking fund 514% gold bonds. Unconditionally 
guaranteed by the Imperial Japanese Government as to 
principal, interest and sinking fund, by endorsement on 
each bond. 

Dated July 1 1931; due July 11971. Int. payable Jan.jlandJuly1. A 
cum. semi-ann. sinking fund, with payments nning July 1 1934, and 
calculated to be sufficient to redeem the entire issue on or before maturity 
is to be or} to the purchase of bonds if obtainable at or below 100 an 
int., or, if not so obtainable, to the semi-ann. redemption, commencing 
Jan. 1 1935, at 100 and int., of bonds called by lot. Red. also in whole or 
in part, at the option of the company, on 60 days’ notice, on July 1 1946, 
or any int. ent date thereafter prior to maturity, at 100% and int. 
Denom. of Pie .c*. Prin. and int. oe oer in N. Y. City at the office of 
the Yokohama Specie Bank, ., in U. 8. of America gold coin of the 

t standard of weight and fineness, without deduction for any Japanese 
xes present or future. 

Guaranty .—The Im 1 Japanese Government, under act of Parliament 
sanctioned and promulgated on March 27 1929, has granted its guaranty as 
to Se pormans of principal, interest and sinking fund by endorsement on 
each of these bonds. In taking such action the Government has been actu- 
ated by its interest in furthering industrial development in the Island of 
Taiwan (Formosa). The Government was instrumental in the formation 
of the company and now owns slightly over 36% of the paid-in capital stock. 


Data from Letter of Kanichiro Matsuki, President of the Company. 


Business and Participation by the Japances Government.—Taiwan Electric 
Power Co., Ltd. (Taiwan Denryoku Kabushiki Kaisha) does approsimetely 
and light business on the isla: of Taiwan 
part of the Japanese Empire. Taiwan com- 
end 13 * miles and has a population of approximately 
,600 . It is predominantly an agricultural country, the most 
im) nt products being sugar, rice and tea. Through its participation in 
Taiwan Electric Power Co., Ltd. and especiaily by means of the hydro- 
electric work now being carried out the Government expects to further the 
development of the island both industrially and agriculturally. 

Taiwan Electric Power Co., Ltd. was organized in 1919 as a conoslidation 
of electric plants ery evegee operated by the Government on 
the one hand and by private capital on the other. The paid-in capital then 
amounted to the equivalent of $8,225,250, of which $2,243 ,250 was supplied 
by private interests and $5,982, by the Government. The capital stock 
$16,298,457, consisting of 689,900 s 


has since been increased to es of a 
ved value of 50 ty. per share, as follows: 
tock fully-paid (329,900 shares)...-...--...---------.------ $8 222,757 
Stock 90% paid (360,000 shares) °F ASCII S ILE PEG I TE ‘075.700 
The Government still holds its aor investment of 240,000 fully-paid 


interest in the company’s paid-in 


shares, which now represents a $607 th bit 
n e public. 


capital stock, the remaining 63.3% g owned b 

As of Dec. 31 1930 the company operated eight hydro-electric plants and 
six steam plants having a total installed capacity of approximately 31,700 
kw. with two additional steam plants each having a anny of 10,000 kw. 
under construction. In the year ended Dec. 31 1930 the company sold 
155,037,276 kw. hours of electricity to about 166,000 customers. The 
company derives over 96% of its gross operating revenues from the elctric 
light and power business, and in addition furnishes gas and certain miscella- 
neous services. 

Purpose of Issue.—At the time of the organization of company, plans were 
made for the construction of a large hydro-electric development at Jitsu- 
Getsu-Tan, a lake located among the mountains in the central part of the 
island, and an investment of approximately $14,000,000 has already been 
made thereon, to be supplemented by the proceeds of this issue which will 
ad the completion of the work. It is planned to utilize the waters of the 

akusuikei River which will flow through canals to storage in Lake Jitsu- 
Getsu-Tan. The lake has an elevatiion of 1,058 feet above the site of the 
power house. The estimated maximum capacity of the plant to be con- 
structed is 100,000 kw. 

Because of the importance of this project to the further development of 
the island the Impzarial Japanese Government has granted its guaranty as to 
the payment of principal, interest and sinking fund by endorsement on each 
of these bonds. 

Earnings.—While no revenue has yet been received from the development 
of the Jitsu-Getsu-Tan water power, the gross operating revenues, net 
operating revenues after taxes and depreciation, gross income of the com- 
nen ag oP other plants and interest charges for the past five years have 

en as follows: 


Gross Net Oper. 
Operating Revs. Afier Gross Interest 
Revenues. Depreciation. Income Charges. 
BRR sich dia shah OS tosis liens bo a $3,142,740 $1,553,446 $1,646,630 $431,950 
IS sibs deial cask ie tain Wisdead'ees 3, :969 ,087,550 1,255,873 716,326 
See dike: silins @ aise acid wie nhac 3,600,618 1,343,290 2 ,464 708,991 
DE i'n oi vikdinvndok ee as 4,005,997 1,576,602 1,719,564 668,489 
Lt a's Hae San eotaskue 4,243,393 1,569,797 1,648,898 655,859 


Annual interest charges on these $22,800,000 guaranteed bonds due 1971 
and on the 19,500,000 yen ($9,720,750) unguaranteed debentures sold in 
Japan and due in 1933 and 1935 amount to $1,887,095. While the issuance 
of these bonds will thus materially increase the company’s interest charges, 
the company’s operations will have the benefit of the greatly enlarged supply 
of power obtained from this Coveiogenees for which power the company 
e gradually to secure outlets throughout the island. 

roperty.—Company’s fixed properties, including its real estate, plants and 
equipment, carried at cost, had a net value of $29,376,095, accord to the 
Dec. 31 1930 balance sheet, after deducting $2,267.705 depreciation pro- 
vided since the organization of the company. The outstanding funded 
debt on Dec. 31 1930 consisted of 19,500, yen ($9,720,750) debentures 
due in 1933 and 1935 which do not bear the guaranty of the Japanese 
Government. 

Listing.—Application will be made for the listing of these bonds on the 
New York Stock Exchange. 

All figures originally stated in Japanese currency, have been converted 
30% g's are gold dollars at par of exchange (i. e. 1 yen equals 


* Terre Haute Indianapolis & Eastern Traction Co.— 
Sale of Properties.— 


The abe agony of the company were sold June 23 at public auction in 
Indianapolis by Elmer W. Stout, receiver for the company acting under 
orders of Judge Russell J. Ryan of the Marion Superior Court. 
B. P. Shearon, Secretary of the Midland Uni Co. was the only bidder, 
_ tag gon OO. The sale is subject to confirmation by Judge 
Mr. Stout was appointed receiver for the company on April 21 1930. 
Since that time, service on leased lines which have been operated by the 
Terre Haute Indianapolis & Eastern Traction Co. has been ordered aban- 
. During the past year the Midland United Co. made an offer for 
holder protective commitege snd the iajority of iis onde are ew 
ers’ pro ve ani e oO e mds are now 
owned by the Midland United Co. / 











Ownership of the com gives the Midland United Co. control of the 
Terre Haute Traction & Light Co. which serves Terre Haute with electric 
light and power and street railway service.—V. 132, p. 4244. 


Trinidad Electric Co. Ltd.—Earnings.— 


Earnings for Year Ended Dec. a 
P ™ bike f ec. 31 1930 








I I Oe oy an site Shr eres im asi date deus 
Ice plant 
I a Ch dhshc hawiprndoodn dnb beneeauuse. coe 
Qpapiascnpenens.2.222 222222 
t 
Bond interest paid... .........-......._. 
Bond interest accrued 
Pt cnscndedlnvabcsasibehnabaaciinninwwaaiek 
Balance from 1929 <a 
PEED. 5 a resingiskedeiecudmidbndbaniwinmuenianenn 
Directors’ fees 
NN MMIII o£ js hens es ria bUn abln Ne ehcn seca esdabccbiis dh Wha 1d en bo wo dh edsek co hig 
ND ii heh i’ icv leh parasites dnd Wheaton tng ak oa 
OO iy tn wo crite trp dyepsicn ta te thdind: viuuiip etdlin i shiek ca craven lous ucdkecn 
A Liabtitites— 
Property and plant_........-. $2,227,087 | Capital stock. .............. $1,164,000 
Accounts receivable. ....-..-.- 66,811 15% debentures._............ 720,000 
Supplies on hand-.-..------- 13,107 | Accounts payable. ._..._.... 29,111 
i ee se deg a mines amial 463,182) A ite reserve........... 30,000 
ee Se 212,171 | Coupon account. .....__.... 21,240 
replacement ........- 254,933 
Reserve income tax._.....__- 15,000 
General reserve. ............ 57,651 
Interest accrued_........... 3,000 
PP dibncded ne wininn desc 687,423 
TE  cpecabdsuaiainamerdl OBGOR SORE = TOM. se cccccicccckiacdad 2,982, 
—V. 127, p. 1254. esac 3 


Tri-Utilities Corp.—Note Issue.— 

The American Express Bank & Trust Co. has been appointed trustee 
under a trust agreement dated June 15 1931 securing a total of $2,346,000 
six-months secured gold notes, series A and series B.—V. 132, p. 4590. 


Underground Electric Rys. Co. of London, Ltd.— 
Approve Proposed Plan.— 


The shareholders of the Uuderground Electric Rys. Co. of London, Ltd., 
group soouaey a a the pro of tome and ne under A 
ie com es acquired by inistry of Transport un t 

London Passenger Transport bill. It is posed that: 

(1) The London Passenger Transport shall acq the 
= nc poke S ’ oth pobre exchange stocks of the 
may have or hold in any other un gs ‘or of ti 
Board, subject to (a) confirmation by Parliament as part of the London 
Passenger Transport Bill, with any amendments consequential thereon; 
and (b) the right to withdraw from the settlement in the event of any ma- 
terial alteration to the bill by Parliament repugnant te these pro ns. 
The Minister undertakes, so far as he is able, to see that the terms of settle- 
ment with other underta to be uired by the Board shall not be 
such as to prejudice the financial stability of the Board and thereby the 
position of the stock and shareholders covered by this settlement. 

(2) For the perpese of this settlement, the stocks of the Board, to be 
called London nsport Stocks, shall be defined as follows: 
part carrying interest at 5%, in part carrying interest at 
4% , both ranking pari passu. 

TRA" stock carrying interest at 444%, to be issued only in respect of 
debenture stocks guaranteed under the terms of the Trade Facilities Acts, 
which guarantee continues under the bill. 

“B"’ stock ca ng interest at 5%. 

The “A,” “TFA” and “B”’ stocks to be trustee securities and to be re- 
deemable at par on or after agreed dates. 

“©” stock to be dependent upon each year’s earnings for its interest, the 
rate of interest not to exceed in each of the first two years 5%, or thereafter 
6% per annum, subject to the provisions of (3) below. 

The “©” stock to be redeemable at par after 25 years at the Board's 


option. 
(3) The income of the rd in each year, after payment of an 7 
order, 


Boa 
due in respect of the “A,”’ “TFA” and “‘B”’ stocks, ranking in t 
shall be applied as follows: 

(a) in paying interest upon the “‘C’’ stock of 5% in each of the first two 
years and 5%% for future years; im 
(b) in providing a sinking fund for the redemption of the “A,” “TFA 
and “‘B”’ stocks within a term of 90 years, but no provision shall be made 

for such sinking fund within the first 10 years; 

(c) one-half of the balance, after two years, in paying further interest 
on ne m * stock not exceeding % of 1%, making altogether 6% on such 
stock; an 

(d) any surplus not required under (a), (b) and (c) and the other half 
of the balance referred to under (c), in establishing a general] reserve fund 
to be applied in the discretion of the Board to one or more of the following 
objects, viz.: meeting any interest deficiency, providing for the redemp- 
tion of the “‘C”’ stock or purchasing at or below par and cancelling such 
stock; developing the undertaking of the Board, or furthering in any other 
way the interests of such undertaking. call 

(4) Interest to be paid half-yearly, provided that in the case of the ““C 
stock the Board is satisfied that the revenue is sufficient for the purpose 
and provided also that the interest on the “‘C” stock in excess of 544%, a8 

rovided under 3 (c) above, shall be paid only at the end of each year. 
nterest on ‘‘C’’ stock to be paid to the nearest % of 1% below the sum 
available for distribution. Any sum available under 3 (c) above but not 
distributed in any year to be carried forward for distribution in subsequent 
years, prosteee that not more than 6% shall be paid in any year. 

(5) Stockholders whose interest is in arrears may apply to the court 
for the appointment of a receiver or receiver and manager under the fol- 
lowing conditions: 

(a) “A,” “TFA” and “‘B’’ stockholders if the interest is in arrears for 
three months. 

(b) ““C”’ stockholders when for three consecutive years interest at the 
ng of nt ge each of the first two years and 534% per annum thereafter 

not paid. 

(c) Action may only be taken by holders of not less than £500,000 in 
nominal value of the stocks affected. 

(6) In respect of the following companies, namely: Metropolitan District 
Ry., London Electric Ry., City & South London Ry., Central London Ry., 
London General Omnibus Co., Ltd., and the Lots Road Power House 
joint committee, “‘A’’ stock shall be issued in exchange for debenture and 
rent charge stocks; “TFA” stock for the debenture stocks guaranteed 
under the terms of the Trade Facilities Acts; “‘B’’ stock for guaranteed and 
preference stocks, including the 5% income debenture stock of the London 
General Omnibus Co., to such amounts as will yield an equivalent income 
to that which now obtains. 

For the ordinary stocks and shares of such companies, ‘‘C’’ stock shall be 
issued on the basis of £92 10s. Od. of such stock for every £100 in nominal 
value of the existing stocks and shares, subject to adjustment in respect 
of the ordinary shares of the London General Omnibus Co. in accordance 
with the method of calculating that company’s share in the common fund 
established under the London Electric Railway Companies’ Facilities Act, 
1915, and the agreements made thereunder. 

(7) In respect of the Metropolitan Electric Tramways, Ltd., there shall 

issued stocks of the Board as follows: Ma 
For every £100 in nominal value of 44% % deben-{ £50 of 44% % “‘A"’ stock 

C0 CNUs ed drake Ss ei So canbe ans £45 of “‘B”’ stock 
F wy orney £100 in nominal value of 5% debenture ia 

ee RS SSPE RAPE 18 a AER NENCTERE Re IRI ERE 
For every £100 in nominal value of preference shs. £75 of ae. stock. 
For every £100 in nominal value of ordinary shs-. £30 of “C’’ stock. 

Note.—The shares held by this company in the North Metropolitan 
Electric Power Supply Co. shall be repurchased by the Underground 
Electric Railways Co. of London, Ltd., at the price at which they have 

valued for the purpose of determining the above exchange terms. 

(8) In respect of the London United Tramways, Ltd., there shall be issued 
stocks of the board as follows: 


00 of “‘B”’ stock. 
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For every £100 in nominal value of 4% debenture (28 = ety. pene 
oO s : 


For every £100 in nominal value of 5% preference 
shares £30 of “CO” stock. 

For every £100 in nominal value of ordinary shares £12 10s. 0d. of “O’’ stk. 
(9) The tramway undertaking of the South Metropolitan Electric Tram- 

Ways & Lighting ., Ltd., shall be acquired by the board for the issue of 


,000 . 
(10) The undertaking of the Tramways (M.E.T.) Omnibus Co., Ltd., 


shall be uired by the board for the issue of £182,635 “‘A’’ stock (at 

“4 7): £101,545 ““B” stock and £348,014 “O”’ stock. 
11) "The Board shall also acquire ail rights and interests in the Union 
ction & Finance Co., Ltd., for £365 in “C’’ stock and in the Union 


Surplus Lands Co., Ltd., for £88,889 in “A” stock (at 414%) and £238,936 
in “C”’ stock. 

(12) The London & Suburoan Traction Co., Ltd., and the Underground 
Electric Railways Co. of London, Ltd., to be wound up as soon as practicable 
and their assets, in so far as they consist of Transport stocks, distributed 
to their debenture stock and shareholders, and to facilitate such winding 
up it is further agreed as follows: 

@) The Underground company shall convert any “A” stock to which 
it will become entitled under the foregeing provisions into an equivalent 
amount of “B” stock (the amount involved is estimated at £126,347); 

(b) The Underground company shall convert £4,103,752 of “C stock 
to which it will become entitled under the foregoing provisions into £3,- 
853,752 of “‘B”’ stock; 

(c) The Underground company shall immediately before its liquidation 
subscribe for and have issued to it by the Board, “B”’ stock at a price of 
£95 per £100 nominal of such stock to such extent as it may require for the 


Dp of distribution in the liquidation, but in any event not exceeding 
£i, ,000 in nominal value; and 
(d) The London & Suburban Traction Co. shall immediately before its 


liquidation subscribe for and have issued to it by the Board, “‘B” stock at 
a price of £95 per £100 nominal of such stock to such extent as it may re- 
quire for the purpose of distribution in the liquidation, but in any event 
not exceeding £850,000 in nominal value. 

(13) Provision to be inciuded in the bill to enable schemes for dealing 
with the following stocks, as may be finally determined by agreement, to 
be given effect to under the machinery of the bill: Preferred ordinary and 
deferred ordinary stocks of the Central London Railway Co.; the assented 
stocks of the Central London Railway, and the assented preference stock 
of the Metropolitan District Railway.-—V. 132, p. 23ay. 


Utilities Power & Light Corp.—Listing of 38,000 Addi- 
tional Shares of Class A Stock.— 

The New York Stock Exchange has authorized the listing of 38,000 
additional shares of class A stock (no par value) on official notice of issu- 
ance and payment in full by sale to stockholders in lieu of cash dividend. 
making the total amount applied for 1,867,000 shares of class A stock. 


For income statement for 12 months ended March 31 see ‘“‘ Earnings De- 
partment’”’ on a preceding page. 


Consotidated Balance Sheet March 31. 








1931. 1930. 1931. 1930. 
$ 3 Ltabtlittes— $ 3 
Prop., plant & 7% pref.stock.. 16,253,400 16,253,400 
equip. ,etc.. 352,328,761 318,615,526 | Class A stock. -.a46,204,301 43,152,672 
Special deposits. 3,646,794 3,584,208] Class B stock... b8,997,081 ,622,493 
Investments.... 23,740,090 15,174,670!Common stock.c23,549,403 20,333,943 
Cash & callloans 14,903,999 16,103,732] Sub. & con. cos.: 
Market. secur. 12,025,608 .268,180 . stk. in 
Notes recivable. 1,306,826 452,421 hds.of public 55,549,106 49,485,896 
Accts. receivable 11,039,215 13,476,450; Common stk. 
surr. value in 
of policies o public. .... 4,319,698 4,364, 
of officers...-. 182,137 130,543 | Surplus........ 22,418,658 21,454,874 
Inventory-_.--.-- 5,840,633 6,198,908 | Funded debt. -. 209,443,906 188,109,656 
Due from affil Notes pay.—sec. 3,000,000 7,800,000 
---- 3,965,525 2,139,745| Contr. pay. for 
Pay. on invest. purch. of prop 167,542 246,876 
& prop. in pro- Int. & divs. pay. 
cess of acquis. 2,263,792 1,769,928] & bonds and 
charges 24,612,073 21,948,557) stks. called for 
Treas. secur. of redem ption--- 900,091 1,993,660 
Utilities P. Notes pay.—sec. 8,659,009 © tensed 
Light Corp... 5,316,252 8,956,810|Nts.pay.—umsec 6,750,737 8,240,959 
Accts. payable. 8,957,538 4,448,945 
Divs. payable- - 32,788 916,875 
Accrued items... 5,535,406 5.015,639 
Divs. accr. not 
due & not de- 
Gated. occa 246,325 135,696 
Divs. pay. in cl. 
A & in com. 
WR sscnnen 1,514,333 1,389,961 
Consum.’ me 
deposits...--. 1,302,637 1,226,517 
Due to non-util. 
GE, Jkéuwns 209,648 206,185 
Deferred liabil_-. 1,470,581 1,874,591 
in sr:stcs wins 35,089,517 32,545,856 
| Sees 461,171,707 417,819,682 is at one 461,171,707 417,819,682 





a Represented by 1,539,689 no par shares. b Represented by 1,197,882 
no par shares. c Represented by 2,015,008 no par shares.—V. 132, p. 4058. 


Wisconsin Michigan Power Co.—Bonds Offered.—Har- 
ris, Forbes & Co., First Wisconsin Co., Inc., and Spencer 
Trask & Co. are offering at 10014 and int., yielding 4.47%, 
$5,000,000 Ist mtge. gold bonds 444% series, due 1961. 


Dated July 1 1931; due July 1 1961. Interest payable J. & J. in N. Y. 
City. Red. at any time, all or part by lot, on 30 days’ notice, to and incl. 
June 30 1934 at 106 and int. with the redemption price reduced 4 of 1% 
on each July 1 thereafter to 100 and int. on and after July 1 1957. Denom. 
$1,000c*. Bankers Trust Co., New York, trustee. 

Legal investment for savings banks in New York State. 
Issuance.—Subject to authorization by Public Service Commission of 
Wisconsin and by Michigan Public Utilities Commission. 

Taz Provisions.—Company will agree to pay interest without deduction 
gor any Federal income tax not exceeding 2%, which it or the trustee or 
ony Paying agent may be required or permitted to pay thereon or retain 

erefrom. 


Data from Letter of Pres. S. B. Way, Milwaukee, Wis., June 24. 

History and Business.—Company (formerly named Peninsular Power 
Co.) was organized in Wisconsin in 1911. In 1927 it acquired ¥ merger 
and by purchase the properties, franchises and business of isconsin 
Traction, Light, Heat & Power Co. (organized in 1900), of the Iron Moun- 
tain Electric Light & Power Co. (organized in 1890), and of a number of 
other electric light and power companies in Wisconsin and the Upper Penin- 
sula of Michigan which had been in successful operation for various periods. 
Company furnishes electric light and power service in the rich Fox River 
Valley of Wisconsin, including the manufacturing cities of Appleton, 
Neenah and Menasha and surrounding territory, and in supectans mining 
and ener goer regions in the Upper Peninsula of Michigan; sells 
electric power at wholesale to locally owned distribution system in five cities 
and furnishes gas service in the cities of Appleton, Neenah and Mensaha 
and interurban bus service between Neenah and Kaukauna, Wis. The 
territory includes 134 cities, incorporated villages and townships which have 
a@ population estimated at 186,000. 

Capitalization— 





Authorized. Outstanding. 

Common stock ($20 par)-...-.--.------- $7,000,000 $5,225, 
Preferred stock ($100 par) - - - - 6,Ggu tee -.-.. * = gee 
el ee Ct ackccccnceeses . ateneh 3,231,000 
8% bonds,$series due 1957.-.-.-.--. ------ 5,000,000 
4% % bonds, series due 1961 (this issue) ---.--- 5,000.000 


Note.—Additional bonds may be issued only under the conservative 
restrictions of the mortgags3. 
Purpose.—These bonds of the 444% series due 1961 are bein 
reimburse the company in part ofr the payment at maturity on July 1 1931 
of alla underlying bonds, aggregating $3,000,000 and bearing interest at 
5% and 74%% and for expenditures made for additions to the company’s 
properties. 


issued to 





——- ee 


_ ‘News Bureau” June 23 


Security.—Secured upon completion of this financing, by a direct first 
mortgnee lien upon all of the physical properties now owned by the company; 
Valuation.—Valuation as at Dec. 31 1926, approved by the Ra 


few Public Service) Commission of Wisconsin and by the Michigan P. U. 
mmission, of the physical properties onwed by the company, with net 
capital expenditures to May 31 1931, exceeds $21,000 or more than 


twice the principal amount 
completion of this financin 


Earnings 12 Months Ended May 31 1931. 


of all mortgage bonds to be outstanding upon 
iz. 


Gross earnings, including other income. ...__..........-..---- $3 436,393 
Operating expenses, maintenance and taxes... -.............-- 1,783, 
INOS OOPMNO Ebb 5 onc nk cckietin eee COKadaa en Car caeeke $1,653,151 - 
Annual interest on $10,000,000 mortgage bonds (incl. this issue). 475,000 
Balance for other interest, depreciation, &e..............--- $1,178,151 


Of the net earnings as shown above for the 12 months ended May 31 1931 
over 88% was derived from electric power and light service. 

Properties.—The electric pro ies include generating stations having a 
Present installed ey of 37,324 kw., including 15,510 kw. of h 
electric papaciey . e Appleton power plant, located about one- 
south of the center of the City of Appleton on the south bank of the Fox 
River, has an installed capacity of 21,440 kw. In 1925 fuel pulverizing 
equipment was added and the entire boiler plant was remodelled to burn 
pulverized fuel. The com ’s electric output is sent out over 892 miles 
fi peapenitesion lines to distribution networks serving more than 27,700 
c mers. 

The properties at Appleton are tied in with the system in the northern 
Part of Wisconsin by means of the company’s 132,000-volt steel tower trans- 
mission line 147 miles in length. The power generating and transmission 
systems are connected with the systems of Wisconsin Gas & Electric Co. 
and the Milwaukee Electric Ry. & Light Co. to the south by means of a 
132,000-volt steel tower transmission line extending from —S= to the 
Lakeside plant at Milwaukee. This tie-in provides for the economical 
exchange of power between the Wisconsin Michigan Power Co. and the 
Milwaukee Electric Ry. & Light Co. and makes available an attractive 
market for the surplus hydro-electtric energy generated in periods of high 
water in the northern territory. 

The gas-producing facilities consist of apparatus for generating both coal 
and water gas with a daily maximum capacity of 2,100,000 cubic feet. 
Three holders with a capacity of 615,000 cubic feet are located in the City 
of Appleton and another holder of 200,000 cubic feet capacity is at Neenah. 
The cities of Neenah and Menasha are connected by a gas-transmission line 
with the gas plant at Appleton. Gas service is furnished to more than 
9,300 customers. 

Control.—Company is a part of the North American system. Its entire 
outstanding common stock (except directors’ shares) is owned by North 
menieen som n Co., one of the subsidiaries of the North American Co.— 

° oD é 


Williamsburgh Power Plant Corp.—Earnings.— 
Statement Showing Results of Operation (Exci. —s 3 Dividend Revenues). 
os 














. End. Year End. 
sate of rst aan Bs 
eo a, coats ance eben eeacakauere e$4,751, ,042, 
Rentals and miscellaneous revenue____________.- 516 1,130 
Sin cttik seen a Winds ete cdelan ccodk $4,752,787 $6,043,709 
Maintenance and operation—actual___.....____- 2,885,182 3,922,772 
Reserved for depreciation -.-............--._--. 225,000 300,000 
CNOA CHGS bas SiS aCkCSS a cancw ec ccecen 10,054 11,580 
BOM dwn db sheen chbeeidcessees eke tae d337 ,965 0413 ,940 
Onatthns MUN is ia isk see Sie ccins See $1,294,586 $1,395,418 
Non-oper. income (excl. of int. & div. revenues) __. 2,192 def2,183 
Gross income available for fixed charges_____.-- $1,296,778 $1,393,235 
Interest on general mtge. sinking fund bonds- __- 649,598 872,855 
Cee? MAN... 5. ick cin ster iddiadorissetecsés 36,549 11,646 
Net corp. income (excl. of int. & div. revenues) a $610,632 $508,733 


a Before provision for sinking fund. Appro riation for sinking fund from 
surplus for the fiscal year ended June 30 1930, amounted to $137,037, 
consisting of 2-3 of 1% on amount of bonds outstanding and interest on 
bonds in sinking fund. 


b Adjustment on account of $50,000 additional rental for power facilities 


due the New York Rapid Transit sa for the fiscal year ended June 30 
1930 (per stipulation and agreement referred to in note e, was made through 
surplus in March 1931 


¢ Includes $30,000 for the year ended June 30 1930, and $45,000 for the 
nine months ended March 31 1931, for Federal income tax. On the basis of 
the Transit Commission's objections to accounting under Contract No. 4, 
this company should have charged $53,554 for 1930. 

d Consists of miscellaneous non-operating income of $3,517, less mis- 


cellaneous ev le ei + expense of $5,701. 
e After deducting $34, representing portion applicable to the current 
year of $225,000 additional rental due the N. Y orp. for power 


ae. eo 
facilities provided for the period March 1 1921 to Feb. 28 1931, in accord- 
ance with ~~ and agreement dated March 16 1931, between the 
Williamsburgh Power Plant Corp. and the N. Y. R. T. Corp., approved 
by the Commission. 
Balance Sheet as at March 31 1931. 
{After giving effect to eliminations of certain investments, current 
liabilities and adjusting surplus accordingly .] 





Assets— Liabtlittes — 
GS Dice ad scabrwodaawuce $262,195 | Taxes accrued. _...-.--..---- c$308,378 
Accts. rec.: From assoc. cos. - 426,957 | Accounts payable--.--.------ 420,549 

ae 3,047 | Int. accr. on funded debt - - -- 215, 
Interest receivable--------- 1,126 | Dividends declared -.-..-.--- 40,000 
Materials and supplies---.--- 357,943 | Due for wages and salaries - -. 23,264 
Sink. fd. for gen. mtge. 5% Miscellaneous .......------ 704 

gold bonds: Gen. mtge. sinking fund, 

Reacquired bonds--.-.--- 613,000} series A 5, 1968-.-.-..--.-.-- 17,885,600 

Cash uninvested-.-...---- 360 | Depreciation reserve. ...-.--- 2,041,372 
Miscellaneous investments,. a 65,270/| Sinking fund reserve---.-.--.-- 613,360 
Fixed capital—Gross invest... 22,457,395 | Fire insurance reserve- -----. 61,686 
Work in process -__---------- 10,270 | Reserve for damages - .------ 58,651 
Prepay Mets. 6h ss--oreacce 24,174| Cap. stock (equity for 10,000 
Empl. jt. stk. purch. acct. -- 17,368| shares of no par value).-.. 2,300,598 
Undistributed payroll. -.-.-.--- B.BGT TOUSEN s 6 « cicnadvctoucesed 282,127 
Prop. readjust. suspense - --- b9,744 

Wath: 5. canmisctenenias O96 SER IOT:. Teisscdccwscusannsoua $24,252,197 


a Consists of city of New York corporate stock, par value $50,000, book 
value $49,750, deposited with State Industrial Commission; and U. 8. 
Liberty Loan bonds, par value $15,000, book value $15,520, deposited with 
U.S. Employees’ Compensation Commission. 

b Represents payment to Stone & Webster Engineering Corp. for Ee. 
fessiona! services and expenses in connection with valuation of power plant 

roperty. 
* includes $217,000 accrual for Federal inceme taxes for the period 1924 
to March 31 1931. For such payments as have been made under a con- 
solidated return for the B. M. T. System companies, the charge has been 
made to results of operation under Contract No. 4.—V. 116, p. 2409. 


INDUSTRIAL AND MISCELLANEOUS, 


Copper Up \% Cent More As Sales Continue.—The strength and activity 
in the copper market continued June 24. Copper Exporters, Inc., anno 
another irorenae of \ cent in the foreign ce, — the quotation 8.775 
cents a pound. The domestic price was also advanced \ cent to 84 cents. 
The advance made a cent total increase in the last two days. N 
‘Times’ June 25, p. 43. 

Copper Wire Price Advanced.—General Cable Corp. had advanced price 
of bare copper wire 4 cent 4 10 cents a pound in carload lots. Boston 
,?D. . 

Price of Lead Advanced.—The price of lead was advanced June 22 4 cent 
to 4 cents a pound by the American Smelting & Ref Co. This was 
the sharpest advance of the year. N. Y.‘'Times’’ June 23, p. 43. 

American Brass Co. Advances Prices.—American Brass Co. has advanced 

rices }4 cent a pound on brass and copper materials 

ureau”’ June 24, p. 14. 
pg Zinc Prices Advanced.—Zinc buying is in moderate anatase 
the improved statistical position, prime Western zinc is up 10 


Boston ‘*‘ News 


but due to 
points with 
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June shi at 3.50 cents to 3.55 cents a pound. East St. Louis. ‘ Wall 
Street ” June 23, B. “ 

Matters Covered in the ‘‘ Chronicle’ of June 20.—(a) Chain store sales in 
May declined 4.59% as com th same month last year, p. 4485. 
©) ’s wages shi $2, ,000 - and 

i PS es ay Kenan Smel 1 feitinion to ° 

3 . € 3 
Pires eee and stocks of lead, p. 4499. (d) West & Co. 
failure; uisi of j ts by > & " 
becomes effective, p. 4509. (e) Real estate bond situation one of black 
spots in our outl ; report of committee of Invest- 
ment Association of America; bonds ‘ween 


tstanding estimated bet 
orking out defaults, p. 4524. 
pted by Investment Bankers Associa- 
reco that regulations of New York Stock Exchange 


tion of America; 

be followed, p. 4525. 
Abitibi Power & Paper Co., Ltd.—Defers Dividend.— 
At a meeting of th it was resolved not to declare the 


regular quarter! dividend the 6% pref The last quarter! 
on the cum. ‘ A 
distribution of 1)4% was made on this issue on April 20.—V- 132. p. 3629. 


Acadia Sugar Refining Co., Ltd.—Zarnings.— 



































Year Ended— Dec. 27°30. Dec. 28°29. Dec. 29°28. 
Net teading profit................. $166 934 $373,720 $398,484 
Se a sina a coe te in gk tite ae este va 176,645 183 ,668 135,830 
DI ati Ln tna tance eee 203 ,247 189,369 211,991 

Pe gaa iia tla db ov ax ioc Gib wn wo od wee $87 ,042 $683 $662 
Preserrea 9Gividema. .......-.-.s.-- Saee . wens. toc tee 

ONS cGnss sitdbtansusceceen $42,043 $683 $663 

Comparative Balance Sheet. 

Assets— Dec. 27°30. Dec. 28°29 Lta>titties— Dec. 27°30. Dec. 28°29 
GEE, tivcdivécuion 15,156 $37,276 | Bills payable..... -.-..-. $120,000 
Accts.receivable.. 169,161 202,330} Accounts payable. 137,693 \ 
Inventories... ...-. 1,181,991 1,072,542|Wages & comm. 

Investments_...-.. 86,318 94,655| accrued.._...-. 9,449 17,219 
Fixed assets.....-. 5,458,984 5,446,489) Bond int. accrued_ 85,884 . 

Prepmia ... wees 8, 8,940 | Tax reserve. ----- Ss ae 

Dise. on securities 341,414 363,322 | 1st mortgage 6s.. 2,270,700 2,333,900 

res «ee tare Gen. mortgage 7s. y 711,633 

6% preferred stock 1,500,000 1,500,000 

Common stock... 1,500,000 1,500,000 

- 898,098 694,851 

Surplus.......... 170,354 123,311 

ae $7,268,827 $7,225,554! Total......-.-- $7,268,827 $7,225,554 

—V. 131, p. 3878. 

Acme Glove Works, Ltd.—Earnings.— 

Calendar Years— 1930. 1929 
EE I cls So ord dank dts nash 0s alntleccbsi loss$11,263 $139,821 
ee ek ie 25,613 34,609 

a ee a a a RSs IU loss$36 ,876 105,212 
ee as o'ee wal aici eee 2'769 
Viret preferred dividend.............._.._...... 48,750 36,562 
Second preferred dividend_____________________ 13,500 13.500 

RES 2 ed RGR LIE sg CE TR Re TE def$99,12 2,38 
TE aR RTA Aa REE PONS rat a 

Uy Ce te is def$55,01 . 

x After adjustments of $8,272. -_ f eraaes 

Balance Sheet Dec. 31. 

Assels— 1930. 1929. TAabiltties— 1930. 1929. 
GES UGA. non cdaia $140,106 $134,968) Acc’ts payable_... $68,538 $36,956 
Ace’ts receivable... 122,050 156,546 | Sundry liabilities. —...... 438 
Inventories ...... 594,671 Pe er 2,750 

insurance. 5,515 3, Deprecia’n res’ve. -._..- 34,609 
Organization exp. 5,538 5, lst pref. stock.... 750,000 750,000 
Real estate_...._. 4,685 74,685 | 2d pref. stock.... 300,000 300,000 
Buildings, &c.... 440,595 489,912|Common B stock. 319,639 319,639 
PEs 4 decent EE 53 |< eadeatelenaaty rt aris ten cosines: <5 abe 52,381 

ae $1,438,177 $1,496,773 ROE ci dencsics $1,438,177 $1,496,773 


—V. 132, p. 1415. 


Steel Co.—Reduces Dividend Rate.— 
have declared a monthly dividend of 10 cents per share 
oi the no par common stock, payable July 18 to holders of record June 30. 


viously monthly dividends of 15 cents 
issue.—V. 132, p. 3887. per share each were paid on this 


Allegheny 
The 


Amalgamated Electric Corp., Ltd.—Karnings.— 
12 Mos.End 10Mos.End. 











~Dec. 31 '30. Dec. 31 29. 
Hes ia ie ook di ucla gh Wad ices av ph ives erie exis sb ainda $75,750 «$183,575 
INGE ck eb isos ek sdb hs Blick so we asin wa @ a er inas 47,991 ‘ 
i is 2,1 11,306 
IEG Xin a hale Cede oe hee os ob cae ek, Cr.1,071 Dr.14,565 
a 
SS “EO aaa reE $76 "bop 518 370 
(TRIS STE OTe gk ye a pe . 
en os hy on “ 7 
Profit & loss balance 


$13 ,024 $56,796 
Balance Sheet Dec. 31. 











Assets— va = ay eh ie a 1930. 1929. 
lentes mcceen atts x x yAccounts payable $27,314 3,757 
Accts. receivable. _ +735 107,296 | Deferred dividend 17,625 tT 635 
Employees Preferred stock... 1,175,000 1,175,000 
subscri oe 1,359 3,044) Common stock... 2z324,561 324,561 
Investments___... See:  eaaee ne 13,024 56,794 
ventories._.... 590,422 605,088 
Deferred charges. -. 5,144 7,056 
Plant, &e........ x744,079 835,285 
a ania 1 
ip ome fn tran $1,557,525 $1,657,738 Eee $1,557,525 $1,657,738 
x Aiter depreciatien. y Including provision for income tax. R 
sented by 50,000 shares (no par).—V. 132, p. 2969. ee 


American Bank Note Co.—New Director.— 


8. Sloan Colt, President of the Bankers Trust Co., ha . 
director.—V. 132, p. 3341. a » has been elected a 


American Insuranstocks Corp.—Defers Dividend.— 
The directors have voted to defer the quarterly dividend due July 1 on 


Soe om. ref. mock. oat ee A distribution of 10c. per share was 
ue on : > 
Wividende of 220t0 as compared with regular quarterly 


rs id from Oct. . Jan. 
1931.—V. 132. p. 2490. pa o ct. 1 1929 to and incl. Jan. 1 


American Screw Co.—Balance Sheet Dec. 31.— 











eiAsees— 50,1900, 301029. a LAabilities— 1930. 1929. 
F lan’ seen ee ereee ’ , , , apital stock one ’ , ’ , 
Merchandise - - _.. 1,101,019 1,003,792) Accts. payable a” oe nee 
Accts. & bills rec. reserves....... 182,027 221,177 
& securities.... 1,771,368 1,885,207 | Dividends accrued 67,500 123,750 
Chil sowinweiehands 218,753 392,741 | Surplus.......... 1,032,107 1,146,832 
Ss etn enitetnensih $5,781,634 $5,991,759 ls: witkinn etnies $5,781,634 $5,991,759 


—V. 132, p. 4592 





American Car & Foundry Co.—New Treasurer.— 


Lester A. Blackford has been elected Treasurer to succeed the late 
Stanley Andrew Mallette.—V. 132, p. 4245. 


American Cyanamid Co.—Ca ization Revised.— 

The stockholders on June 24 a ved the reduction of the stated capital 
to $10 per share for the outs shares of class A and class B no 
common stock, and the addition of t of such reduction to surplus, 

dai basis was $20,446,026 as of July 1 1930. 
of the board, as of said date from such surplus as thus 
augmented to make appro: tions by way of visions or reserves a 
imately as follows: ( ,180,108 for -will, reducing the net 
value of that item to $1, (b) $8,120,246 in addition to the $2,166,090 re- 
serve against patents and rights, reducing the net book value of 
that item to $5,000,000, fc) $20,000.000 in addition to the $11,342,470 
reserve against property, plant and ore ment, reducing the net book value 
of that item to approximately $22,000,000, (d) $4,000.000 against invest- 
ments in and advances to other companies and jects, (e) $2, ,000- 
against payments under certain contracts ng in 1932 for electric 
eneeey, not required during the period of depression in the fertilizer industry, 
(f) $1,000 ,000 in addition to the $996,110 reserve for contingencies. 

After giving effect to med ope reduction and appropriations the net 
book value of each outstanding share of class A and class B stock on such 
consolidated basis will be approximately $14. 

The stockholders also approved of a change in the fiscal year so that it will 
coincide with the calendar year, and a change in the date for holding the 
annual meeting from the third Monday in October to the third Monday in 
rr Ta so that it will occur after the end of the new fiscal year.—V. 132, p. 


American Department Stores Corp.—arnings.— 

For income statement for 3 months ended April 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Current business is showing improvement over last year, with unit sales 
for = ae 13 days of June increasing paproximately 25% and dollar sales 
up 1.1%. 

W. H. Johns, Chairman, finance committee, discussing the erp 
made by the new management in curtailing expenses, reported that intangi- 
ble and non-liquid items on the parent company’s balance sheet have been 
reduced $284, in the last five months. He added: 

‘There was set up as of Jan. 31 1931 a reserve for possible losses in 
po ap ett of merchandise stocks which were over a year old. No part of 
this reserve has been used to date. This means that our operations for the 
first three months of this year are approximately $66,000 better than last 
year on the same basis. 

“‘Store operating expenses thus far this year show a reduction of $121,556, 
while the general administrative and New York management and buying 
expenses were cut $33,000, or a reduction in New York alone amount 
to 44%. Additional management policies put into effect as of June 
will result in savings estimated at $15,000 per annum.’’—V. 132, p. 4415. 

American Electric Securities Corp.—Increase in Out- 
standing Participating Preferred Shares.— 

The corporation announces that as of May 31 1931 there were outstanding 
31,063 participating preferred shares, an increase of 10,178 shares, or 49%, 
over the number outstanding on Dec. 31 1930. The greater portion 
these additional shares was in connection with the acquisition of 
shares of capital stock in Scioto Valley Ry. & Power Co.—V. 132, p. 2199. 


American Shipbuilding Co.—New Chairman.— 
G. A. Tomlinson has been elected Chairman of the board to fill an 
existing vacancy .—V. 132, p. 497. 


American Smelting & Refining Co.—To Curtail O pe 
ations for Three Months.—See last week’s ‘Chronicle, 
page 4499.—V. 132, p. 4592, 2969. 


American Tobacco Co.—Prices Advanced.— 

Four leading cigarette manufacturers in the United States, viz.: American 
Tobacco Co., R. J. Reynolds Tobacco Co., Liggett & Myers Tobacco Co. 
and P. Lorillard Co. have advanced prices on Lucky Strike, Camel, Chester- 
field and Old Gold cigarettes 45 cents a thousand to $6.85 a thousand. This 
is the second advance in two years, the price having been raised to $6.40 
a thousand from $6 on Oct. 5 1929. In April 1928, prices had been cut to 
$6 a thousand from $6.40. The latter price level had been in effect since 
1922.—V. 132, p. 4059. 


Anglo American Corp. of So. Africa, Ltd.—Defers 
Preferred Dividend.— 


The directors have deferred payment of the semi-annual dividend of 
3% due June 30 on the 6% preferred stock in order to conserve cash 
es ba > Fad semi-annual distribution was made six months ago 
—vV. » Pp. 


Anglo-Persian Oil Co., Ltd.—Final Dividend.— | 
The company has declared final dividends of 10% each on the American 
receipts, ordinary shares, less tax and expenses of depositary, payable 

















August 6 to holders of record June 26, and on the ordinary r shares, 
less tax, payable July 31] to holders of record June 27. ‘i 
Earnings for Calendar Years— 1930. 1 7 
Profit ry mag int. and income taxes_-.-..-.-- £4,648,579 £5,206,761 
aewre Coprecace Seles 2 AEDS SIR yale pe EB 7-217 i ass 
iscount on debentures._...........----------- j 
ite, eee earch ee 1,050,000 —1,800/000 
Net a eee ak oenaelbes £3,098,362 £3,043, 
ig es See fie | has 
‘err en d J 
x Ordinary dividends 2,013,750 2,685,000 
ne und dig tipineaae £209,612 def £516,954 
pg ENR a ere Tae 687,064 1,771,645 
EPR SS Pity Tia UNO EPS 2) 2 Ay aie eR £896,676 <£1,254,691 
TORS CHE STN 5 ono od Caos sehwdcdtcéan' pabsovos 6) 
Cupetet: DeeweeG oe sii nak tkdintnsin cud £896 676 £687 ,064 
Earned on ordinary stock... ...-.-.-....------- 16.56% 16.14% 
x Includes final dividend of 10% in 1930 amounting to £1,342,500, pay- 


able July 31 1931, and final dividend of 15% in 1 
013,750, payable July 31 1930. 


Balance Sheet December 31. 
er 


9 amounting to 7 


z 
§ 


1930. » 
Assets— £ 
Inv. in & adv. to 


assoc. co’s, &c- 27,482,483 28,322,760 











£ 

7,000,000 

: 3,500,000 

x Property account 6,724,680 5,533,968/|y Ordinary shares_13,425, 13,425,000 

Stock of stores & Debenture stock... 5,435 5,304,500 

materials, &c_.. 1,085,279 1,349,045] Dep. by sub. co’s. 1,584,917 2,361,205 

Stock of crude oil, Credit balance.... 6,478,969 5,984,354 

products, &c... 4,102,560 4,169,162) Reserves_......-- 8,458,129 7,908,129 

Debit balance.... 3,828,823 4,065,695/| Profit & loss surp. 2,895,425 3,357,064 
Govt. securities... 3,328,322 3,279,503 
Cee. s.ctisiccics 2,225,293 2,120,119 

Vee kas oo 48,777,440 48,840,252! Total......~.-- 48,777,440 48,840,252 


Total 
x After depreciation. y Par £1.—V. 132, p. 4246. 


Apollo Steel Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about July 1. In each of the three preceding quarters a regular 
dividend of 15 cents per share was paid, as compared with 30 cents pre- 
viously.—V. 131, p. 2068. 


Arundel Corp.—Earnings.— 


For income statement for month and 5 months ended May 31 see ‘‘Earn- 
ings Department’’ on a precedin 


ge. 
‘urrent assets as of May 31 1931 amounted to $3,904,571 and current 
liabilities $343,778.—V. 132, p. 4246. 


Atlantic Steel Co., Atlanta, Ga.—Omiis Dividend.— 
The directors have voted to omit the quarterly dividend ordinarily pay- 
able about June 30 on the common stock. The last regular quarterly dis- 
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es of $. oe per share was made on this issue on March 31 1931. 
i * 
Atlas eA Corp-— Smaller Pref. Dividend.— 
The —— ——S declared a quarterly dividend Fd Hy per share on 
July 1 oy baldens of record J 20. a 
ee rterky eh) dicutinetians of $1.75 per share were rane on this issue 
- D. 


Atlas Stores Corp.—To Decrease Capitalization.— 


The stockholders will vote July 27 cn a ln the pro reduction 
in the authorized ca tal stock so that ore be autl ized 100,000 
nee peemeene. and 500,000 shares common stock. 


At here are authorized 1,500,000 
stock (of whi which 327,592 shares are outstanding) and 50,000 shares of $3 
cum. conv. pref. , no par value (all outstanding).—V. 132, p. 3531. 
ine Automobile Co.—Listing of Additional Common 
k .— 

The New York Stock Exchange has authorized the listing of 3, = 

pe ne» shares of common stock (no i value) on official notice of 
dividend, making the total amount of common stock aypued 

for #199, 675 shares. 
Comparative Consolidated Balance Sheet. 


shares of no par common 








Feb. 28°31. Nov. 30 '30. Feb. 28,'31. Nov. 30 '30. 
— $ Ltabiltites— $s $ 
Cash & ctfs. of Notes payable----. 87,262 1,600,000 
isa Wteriocngns ,584,608 2,455,018} Accounts payable. 3,267,945 497,054 
pa 8. Treas’y notes 1,770,000 2, pony 937 | Dealers’ deposits _ 85,539 63,026 
ied ah sselag.  “itiet opt de 200,000 | Salaries, wages 
ones & time accept. 338,814 411,509} commissions... 238,489 396,677 
Sight drafts. —_.. 1,141,990 179,491 | Interest accrued -_ 11,053 4,604 
Accts. receivable. 2 179,529 1 ae 050 | State & local taxes 
Acer. int. rec. ..- ,016 1,456| accrued....... 115,824 104,314 
Inventories _ _..__ 5,970,796 5, 138, 148 | Federal income tax 14,389 162,882 
Cash sur. value of Sundry accounts -- 10,768 2,177 
life insur. policies -.-.. 41,548 | Sub. funded debt. 388,000 397,500 
Sink. fd. cash for Min. stockholders’ 
retirem't of subs. int. in cap. stock 
one debt & pref. & surp. of subs: 
hae dandiitaaln's 3,462 18,444| Capitalstock... 1,348,588 1,375, = 
PR wg investm’ts. 33,809 33,964; Capital surplus. 42,377 42,946 
Insurance prepaid_ 31,928 45,125| Earned surplus. ~912, ‘237 853,326 
Show expense ---__ 1,619 15,975 Acer. divs. on 
arrangement 22,335 21,112 on pref. stock --...-- 13,759 
Unamort. disc. on Capital stock - -.-- x9,240,188 9,045,084 
subsid. fund. debt 22, gee 22,988 | Capital surplus. -- 2 451,242 
Sie ditinjian arsaie 54,7 3,252 | Earned surplus... 5, 049, 161 5,231,773 
Fixed assets (net). 8,064, 3 —t 
Tes canekuve 21,256,352 20,241,453; Total_......-.- 21,256,352 20,241,453 





x Represented by 191,930 no par shares —V. 132, p. 4246. 


Austin, Nichols & Co., Inc.— Annual Report.— 
a, *. McCarthy, President reports in part: 
covers the third fiscal year since business has been confined 
to to the wholesale grocery and manufacturing business at Brooklyn and the 
ear since the recapitalization plan became effective. We experienced 
stondit ly declining commodity markets during the entire year which neces- 
sitated continua! price reductions and affected the volume of business and 
ts. Generally speaking, prices of most of products are now as low as 
1912, and in some cases lower. The net income for the year amounted 
to $124,000, which is slig htly in ve of the four quarterly dividends of 
75¢c. per share paid on the prior A stock 
The company has further strengthened its financial position bymain- 
taining its working capital and paprovine its ratio of current assets to 
current liabilities, which is now 3% to Bank loans are at a new low 
pots for many years, and, since April 30 1931, have been further reduced 


1g the year, the company acquired for retirement 1,330 shares of 
prior A stock and additional shares have been purchased since April 30 gS 

The company also purchased a block of prior A stock and offered i 
department ma and their assistants at cost on a deferred oun 
plan. The su ptions were three times the stock available. 

wn but 516 shanen of the (old) preferred have been converted into prior A. 

=< bes — ranks ahead of the (old) preferred stock as to assets and 

m liquidation it is entitled to $80 a share. It has pref- 

vidend cumulative from 1934 on, and during the ost 

year hi hes. Red on a $3 annual basis. It is therefore urged that the few 

remaining (old) preferred shareholders effect the exchange of their stock 
in order to obtain the benefits of the recapitalization plan. 

In order to reduce corporate taxes, the company now proposes to reduce 
the authorized stock to the same e as the issued stock except that 
sufficient prior A and common stock will be reserved for exchange for the 
516 shares of (old) preferred stock still outstandin This does not affect 
the holdings of any shareholder, and all shareho ders, whether prior A, 
(old) preferred or common who have not done so, are requested to send 
their neoaten at once for the meeting on July 15 1931. 


Comparative Income Account Ended April 30. 











1931 1930. 1929. 1928. 
Gross profits from sales_ si. 773,510 $2,053,231 $1,993,591 $1,616,977 
Income from oth. sources 36.727 7,788 36,501 88,715 
Total income--_-____-_- $1,810,237 $2,061,019 $2,030,092 $1,705,692 
Selling - generalexp--. 1,620,131 1,754,318 1,710,202 2,399,987 

TE EROS: SE Y 56,294 77,110 248,3 

oe PT 39,426 38,103 ° 40, 

Prov. for Fed. GRRE ake 1 allele i AGL. es aap RS 0, 
ere” ooo.” Games aa 2,342,468 
eine. eee 156,690 
ON a SP me ee 120,000 
REE RF a 5 rn NN DSA 25,000 
Sa ne SIR a em eS SR 27,535 
Pee prens.. ce $124,587 $212,303 $197,235 df3,975,030 
Divs. on prior A stock__ Sees: See. eae 1 eee 
Balance, surplus ---__-_ $1,180 $212,303 $197,235 df3,975,030 


x Reserve for additional assessments, 1920. 


Consolidated Contributed Surplus April 30 1931.—Balance, May 1 1930, 
,705; aes from cushonne of 4°863 shares of pref: ferred stoc A pO. 


74; total $799,280; expenses of ag aomga go and a prop atin i 
purchase of prior A stock, fue “A ,889; balance, April 30 1 aa! 391. 
Consolidated Earned Surplus I . 1931 .—Balance, 


$212, 303; ow for 1931, tal, $336, ge, May 1 on prior 
stock, 3,407; balance, 174 oe 30 ost, $213 


Balance Sheet April 30. 


890. 
483. 











Assets— 1931. 1930. [tabtlittes— 1931. 1930. 
Plant & equip. less 7% cum. pref. stk $51,600 $537, 

depreciation__.. $29,943 $72,703 | Prior A stock. -.-_- y1,216,620 1,110,630 
Cash on deposit to Common stock... «125,261 19,425 

meet div....... See |. :  denee Notes payable-... 700,000 ,000 
Miscell. investm't_ FA aes Divs. payable - ---. ee |. weheee 
Notes rec. (curr.) - 54,745 53,112| Accounts payable. 119,953 150,202 
Inventories - - - - - . 1,497,519 1,501,500 | Special deposits _ __ ,069 33,031 
Accounts rec., Res. for taxes- --.- 35,240 50,240 

Bisa cadens 1,082,580 1,308,695) Surplus.._-.-.--- 1,000,774 677,008 

Notes & accts. rec 

(not current) .--. 63,417 63,750 

ETO 246 424,059 
Special deposits _ -. 14,968 13,844 
Deferred charges--_ 36,100 40,774 

ERE RR $3,314,026 $3,478,437 » , ERA $3,314,026 $3,478,437 

x Represented by 125,260 no par shares. ae Represented by 40,554 
no par shares.—V. 132, p. 4060; V. 131, p. 


Bankers Securities Corp., Phila.—Omits Divs.— 

At a meeting of the board of directors held on June 19 it was decided to 
omit the dividends due ee | 15 1931, on the cum. partic. pref. and the 
common stock pending cl cation of general business conditions. 

The last nts of 75 cents per share on each class of stock 





Barker Bros. Corp. (& Subs.) yg 














Years Ended Dec. 31— 1930. 
WR iiss attitiin cs ansleserne soles eneamaiil $13,085 038 $15. 330.311 $15.208-949 
of merchandise sold_......... 1 12,780,69 1 {% ‘837.343 9,952.56 
Oper., gen. & administrative exp... 4.593.410 4,537,352 
Operating income..............-. $304,347 989, 719, 
Other income........... cieihiseiiiriaualiies ae O16 tt 70 #718 900 
Total income_--..............-- 89,262 ,171,928 974,320 
nm and amortization... + ,827 ™ 147, aegis 
Interest (net). ............-.....-- 90,237 106,215 103,292 
previkes Se) processes tneonas om = > 36,959 107 ,454 108,479 
ga isi aascihiechigunalataneiabababucisigenteks. & «ks eee Path Biss 141,145 
ih deeals bie chiar Clint ea aioes specaionm $208,240 10,529 1,404 
Preferred dividends._.............. i oe $310 ,880 seit Bie 
Common dividends...............- 297 ,468 299,983 149, 
REE? SNR ol I def$276,077 $318,665 0.086 
e. common stk. 0 ee (no par) 148, 449 150 OO *To94 3 


on Consolidated Balance Sheet | Dec. 31. 











1930. 1929. 1930. 1 1929. 

Assets— $ TAabil 3 
Fixed assets.....- x1,461,501 1,539,632|6% % pref. stock.. 2,848,600 f 2,890,000 
reese 37,3 ,196} Common stock-._y3,245,388 | 3,295,444 
Life insur. policy . . 21,121 18,247} Minority interests -...-.-.- 4,943 
Acc’ts receivable.. 6,180,948 6,903,148] Notes payable.... 1,650,C00 2,160,000 
Inventories ...... 2,876,210 3,400,319} Accounts payable. 1,136,538 1,417,901 
Notes ofemployees --...-- 46,088 | Res. for Fed. tax-- 35,465 111,298 
Misc. investments 174,705 170,078 | Reserve for contin- 
Rental deposits... 265,300 265,300} gencies........ 117,000 105,000 
Deferred charges... 232,275 ,067 | Surplus.........- 2,616,413 2,904,490 
Good-will........ 1 

WO cctatinthe 11,649,404 12,889,076} Total ......... 11,649,404 12,889,076 

a depreciation. y Represented by 148,449 no par shares.—V. 132, 
D.- ; 


Belding-Heminway Co.—Sale.— 

Title to the entire plant and real mol ho the Belding-Heminway Co., 
of Watertown, Conn., has m passed to the Star Po pn Corp. The 

sale involves several build dings. with more ‘ann 76,000 square feet of floor 


ion immediate mi tied Anning ~ 
acted for the Belding a way Silk 


M 

building of the plant is 300 ay long, 50 feet wide, and four 
stories high. An —— used for dyeing is 160 feet long and 50 feet 
} a no Corp. is th : ae ey wy Fe pore a —¥ Lat md 
nvestmen ae e company that has on nego’ 

with Princeton Rayons, _ -, rayon knitted fabric manufacturers,¥ as 
recently stated, it having bee yg that the last-named fae 
would ultimately take over the Belding-Heminway plant. (‘‘American 
Wool & Cotton Reporter’’) ——V. 132, p. 1418. 


Belgo Canadian Paper Co., Ltd.—Bondholders Advised 
Not to Accept Plan.— 


H. Biermans, former President of Be! Conetion ~ laa Co., Ltd. in’a 
notice to holders of 6% sinking fund gold bonds s 

I strongl the holders of Shave poet seg not to deposit their 
bonds as requested | by the protective committee until some points of vital 
importance, and on which may depend the future of ae Power & 


Paper Corp., or the su ee have been de ed and are 
considered sa tisfactory . ese er to the new ma ment. A 
meet: of the bondholders will called to explain this situation on June 
29, or June 30.—-V. 132, p. 4593, 4415 


Benenson City Terminal Corp.—Foreclosure.— 
The Manufacturers’ Trust Co. as trustee of an er of $2,451,000 of 
676 % gold notes of the corpernisen snes April 1 1930—has brought 
t against the company to foreclose its properties, including the former 
mo nvesting Building at 165 Broadway. 
he complaint says that the issue of notes was a lien on three units 
of property owned by the Benenson co 
many parcels of the realty were prior 


4 and that mortgages covering 
ms. The trustee had the right 
to declare the entire issue of notes payable on the failure of the Benenson 
com any to meet any of the mo 


rigages 
e suit is brought on the ground that a $170,000 m 


on the 
LF at 177 Broadway, due on May 10, last, was not paid. Ney trus- 
Srasve notice on May that it my oy the entire issue due. Mr. Benen- 


son is named as a defendant because he nteed the notes. The com- 
plaint asks that any default judgment be entered against him and the 


compan 
The trastee seeks foreclosure equines all the properties given as security 
for the notes, and wishes them sold “‘in their entirety or in such parcels as 


the court may d ne.” 


Berkshire Knitting Mi Mills, eee Re Se ae 

The Philadelphia ‘* Fin News’’ June the follo 

Suit for $1, 009 damages was filed in the United States District Court 
here to-da’ J. Strahan & Co., Inc., hosi smeampetieets, New 
York, tres Me the yA Hosiery Mills, “Inc., Phoe Pa., and 
shire Knitting Mills, Inc., of g. The suit, in which Strahan & Co. 
also ask for an injunction, grows out of alleged recent claims of the Ajax 
Co. that it controls a practical monopoly in the manufacture of ‘‘ Picot 

top” hose, the latest ste, in full fashioned hosiery 

The Strahan Co., a competitor, disputes that poe 4 ‘and asserts that its 
business has been damaged y an‘ unlawful campaign of terror and intimida- 
tion’’ conducted by the two defendants for the purpose of acquiring a mono- 

ly, by driving all other hosiery manufacturers out of the. field of manu- 
ie oburing **Picot lace-tops’’ by threats of suing them for infringement.— 
V.126, p. 1212. 


Borden Co.—Listing of Additional Common Stock.— 

The New York Stock Exchange has authorized the listing of 3,200 
additional shares of capital stock (par $25) on official — of issuance, 
in connection with the acquisition of the entire assets and business of 
Carpenter Dairy Products Co., Inc. (White Plains, N. Y.).—V. 132, p. 4415. 


Blaw-Knox Co.—New Sub. Co. Officer, etc.— 


Roger W. Andrews, now Assistant . C. Lehman, President of Blaw- 
Knox Co., has been appointed Vice Presidont a a director of the Blaw- 
Knox International Corp., a subsidiary. Mr. Andrews will be in charge of 


the company’s European activities. — 
Consolidated Income Account for Calendar Years. 

















316/664 642 $17 493 414 

Met Sa)ee. _- ----n-rn---on-reer-7sene7 72022" ee 

fi NS a $5,854,680 $6,041,721 

Po nani Rall taal Re MAIL OE RW 303.707 '519'410 

a oe i tala eae op apleem adeaeaa pie ae $6.158,.396 $6,561,131 

Selline administrative and general expenses- ----- 2566 298 2,761 or 

ees nes ee 

Interest - . - ------------- enn nnn e ewe n nce eens ewwnne :792 

Net p Hype a ade Pepe © ont oe 4 pa TIE LA chars $2,689,207 $2,838,735 

ts ar rougn excess 

Miscellancous, in scquiaition of subsidiaries.... § -.-.-- 754,528 

it to Wie eee i ek ee $2,689,207 $3,593,262 

a ah, ag my A ay aedguchinégsbatadaatgbende™ 1,978,834 «1,662,412 

nie GQ, 6 Liaw pie aguas ke odiciee $710,373 $1,929,850 

oon common st Goes outstanding (no par)...... 1,322,395 ws 447 
Earnings per share-_---~.-.-----.----------.----. 2.03 


. 74 
as. Lays sar. 574 dividends paid in October 1929 on Union’ Steel 





quarterly payme: 
were paid April 15 1931 -—V. 132, p. 659. 





Co. y Excluding the credit of "$754, 528, the earnings per share 
for for 1950 amounted to $2.16. 
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Balance Sheet December 31. 








1930. 1929. 1930. 1929. 
Assets— $ 8 Liabiltittes— 8 3 
ee 2,337,137 2,155,752| Accounts payable. 418,394 660,572 
Notes and Unclaimed divs. -- 2,57 ,861 
acceptances.... 139,551 206,127 | Federal taxes and 
Accts. receiv: -- 1,887,648 2,341,763! accrued items... 61,815 499,141 
iwi aoe 2,468,943 2,910,331) Mtge. bonds pay. bb obed 204,000 
Invest’ts, bonds--. 467 71,149| Res. & other items 507,904 72,656 
Inv. in other co’s. 319,878 196,209 | Minor. int. Pitts- 
Acct. int. rec...- Fae eee Rolls Corp. 7,341 7,769 
Prop., plant & eqx12,547,353 12,696,415|Com. cap. stock 
Patents, trade mks. and surplus_..y23,214,588 23,150,208 
& good-will... 3,548,894 3,843,845 
Det.&prep’ditems 149,552 174,616 
ae: 24,212,615 24,596,207; Total......--- 24,212,615 24,596,207 





x After reserve for depreciation of ,613 ,520. Represented by 
1,822,395 no par shares.—V. 132, p. adie * 


Blue Ridge Corp.—Regular Preference Dividend.— 

The directors have declared the - regular quarterly dividend on 
the optional 6% conv. preference stock, series of 1929, Pare on Sept. 1 
1931 to holders of record Aug. 5 1931, at the rate of 1-32 of one share 
of the common stock for each share of such preference stock or, at the option 
of such holders Cprovieing written notice thereof is received by the cor- 
powtioe on orbs ore Aug. 15 1931) at the rate of 75c. per share in cash. 
—vV. » Dp. 3 > 


Borg-Warner Corp.— Affiliated Co. Business Shows Incr’ se 
May business of the Mechanics Universal Joint Co., Rockford, Ill., a 
division of the Borg-Warner Corp., showed a slight increase over April, 
it was announced by ©. 8. Davis, President of the parent corporation. 
is makes a complete record of monthly ains since January. 

Mr. Davis added: ‘‘The Mechanics Universal Joint Co. has rearranged 
Part of its equipment for the purpose of eliminating unnecessary handling 
of materials as much as possible and to enhance the earning power of the 
organization. In addition to this, it has spent considerable effort since 
the first of the year in the refinement of designs of its various types of 
universal joints for passenger cars, trucks and tractors, with the aim of 
Ser 5). abreast with current demands for new improvements.’’—V. 132 
D. - 


Boston Sand & Gravel Co.—Smaller Dividend.— 

The directors have declared a quarterty dividend of 15c. per share on the 
common stock, payable July 1 to holders of record June 22. This compares 
with a quarterly distribution of 30c. per share - on this issue on April 1 
last and 40c. each quarter previously.—V. 132, p. 2392. 


British-American Assurance Co.—Omits Dividend.— 


The directors have voted to omit the dividend on the $25-par common 
Soe, otaarlly paid this time. The company paid $2 per share on Jan. 


Brompton Pulp & Paper Co., Ltd.—Omits Common Div. 
See St. Lawrence Corp., Ltd., below.—V. 132, p. 2589. 


Brookside Mills.— Zarnings.— 











Years Ended March 31— 1931. 1930. 
Net loss after depreciation. .............----.-- $495,230 $213,246 
Balance Sheet March 31. 

Assets— 1931. 1930. Litabtttttes— 1931. 1930. 
Plant....... ...--$3,984,245 $3,956,166 | Capital stock. -..-.- $1,600,000 $1,600,000 
Investments -...- 53,440 45,640 |Surp. & reserves... 3,038,461 3,455,085 
Prepaid items. . .. 36,104 16 405 | Accounts payable. 33,024 921 
Gc taidawe cca 80,323 179,531 | Notes payable- ... ,000 750,000 
Accts. receivable... 256,139 477,754| Accept. payable... -..-.-. 279,035 
Cotton & yarn on ; 

Gs aie minnie 107,651 692,908 
Finished goods 

in process. ..... 768,895 706,489 
Supplies on hand... 34,688 37,148 

, ae $5,321,485 $6,112,041 BEE. ad stcoaa $5,321,485 $6,112,041 
—V. 130, p, 3546. 


Burmeister & Wain, Ltd., Copenhagen.— Bonds Called. 
A total of $47,500 of 15-year 6% sinking fund external gold bords, due 
July 1 1940, have been called by lot for redemption on July 1 1931. 

he principal amount of the bonds so drawn will become due and payable 
on July 1 1931, upon presentation with all unmatured compos attached, 
at the office of the fiscal agents, Brown Brothers Harriman & Co., 59 Wall 
8t., New York City.—V. 130. p. 3884. 


Canada Packers Ltd.—E£arnings.— 





Years Ended— Mar.2631. Mar.27’'30. Mar. 27°29. 
Net profits after prov. for bond int., 

depreciation & income taxes_-_____- $838,112 $1,552,071 $1,503,297 
Preferred dividends-_-........._.__- 435,395 444,738 462,798 

Balance, surplus................ $402,717 $1,107,333 $1,040,499 
Earnings per share on 200,000 shares s 

common stock (no par) .-_..--.--- $2.01 $5.53 $5.20 


Consolidated Balance Sheet. 











Mar.26'31. Mar.27'30. Mar.26’31. Mar.27'30. 
Assets— & 3 TAabtlittes— $ 3 
RAcbcesaeuhane 35,072 30,895 | Cumul. pref. shs.. 6,172,750 6,268,400 
Accts. receivable Common shares -_-_x1,437,668 1,433,306 
less res. for losses 3,930,255 5,161,272|Co.’s bankers(sec.) 1,616,394 5,902,922 
Inventories. -..... 5,912,970 10,188,568), Accts. payable & 
Investments in re- accrued charges. 1,320,258 1,954,788 
lated cos_...-.-.. 235,991 630,158 | Accrued bond int. 94,372 103,138 
Prepaid expenses.. 112,708 159,701 | Shareholders & em- 
Bonds of sub. cos. 496,243 657 ,597 ploy. dep.....-. 208,409 262,815 
Sundry dep. & bal. PP tne  oSased 1,250,000 
receivable- -. --- 192,836 173,772| Dividends payable 107,999 109,491 
Mtges. & sundry Funded debt - - - - - 5,408,400 5,655,400 
investments... 719,859 199,585 | Min. int. of share- 
Life ins.prems.pd. 161,635 129,458 holders of subs - - 2,764 23,807 
Cash in hands of Res. for deprec. & 
trustees for bond- surplus on appr-.10,323,892 9,497,190 
holders - - .-.--.- 81,790 81,790 | Profits earned._.. 4,111,638 3,706,569 
Land, bidgs.,lease- 
hold, plant & eq.18,925,182 18,755,022 
Wilhiveduuneu 4 4 
, re 30,804,546 36,167,826) Total_......-.. 30,804,546 36,167,826 


x Represented by 200,000 no par shares.—V. 131, p. 480. 


Canadian Industries Ltd.—Eztra Dividend.— 

The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 624 cents per share on the 
common stock, both payable July 31 to holders of record June 30. An 
extra dividend of 25 cents per share was paid on this issue on April 30 

ril 30 1930 and on Oct. 31 1930, one of 75 cents share on 
uly 31 1930, and one of $1.25 per share on Jan. 31 1931.—V. 132, p. 3154. 


Canadian Rail & Harbour Terminals, Ltd.—Protective 


Committee of Holders of 7% Mtge. Sinking Fund Gold Bonds, 
wy "dander setiemttenses ecsesee 


A committee has been formed to protect the holders of 7% mortgage sink- 
ing fund gold bonds. The committee in a circular to the bondholders says: 
At a meeting held on May 20 1931, the directors determined not to 
pay the instalment of interest on its 7% mortgage sinking fund gold bonds 
ue June 1 1931, and, pursuant to such determination, the company has 
defaulted in the payment of such interest. In view of this default, we 
audi Galden of uth bende Whe dell bans one ee 
r) nds who me es to a de t 

mn pac Baye the boi ds ted fe 
e ho 1) e bonds are reques to deposit their bonds with the 
Bank of America National Association, at its carporate trust department, 
44 Wall St., N. Y. City, as depositary. The deposited bonds must be 
accompanied by the interest coupon maturing June 1 1931 and all sub- 





sequently maturing coupons, and with the warrants attached appertaining 
thereto (unless the bonds so deposited shall bear a stamp evidencing the 
exercise of such warrants). 
From information furnished to the committee, the situation which has 
arisen with respect to the business of the company appears to be the direct 
and unpreventable result of general business conditions. From the com- 
mencement of operations, we are informed that the company’s business 
has steadily increased, as evidenced by the figures which have been furnished 
to us by the company, showing the net income applicable to taxes, fixed 
charges and depreciation for the first three years of operation, as follows: 
1928 1929 1930 
$175,227 $318,137 $358,267 
This steady increase of income available for taxes and for the servica of 
the funded debt of the company was not interrupted until January of the 
—— year, from which time the business handled has shown a marked 
ecrease. 
directors, we are informed, were confronted with the possibility 
that if the interest due June 1 1931 on the bonds was paid, the working 
capital of the company, in view of the decrease in earnings, would be so 
reduced as to a subsequent default on the first % sink- 
ing fund gold bonds practically a certainty. Taking into account that 
interest on the general ee bonds was not baing currently earned, the 
directors felt that it was in the interest of all concerned to conserve worki 
capital and not to jeopardize the situation by the depletion thereof, whic 
would take place by paying interest due at this time on the general mort- 


gage bonds. 

By postponing the payment of interest on the securities junior to the 
first mortgage 64% sinking fund gold bonds and by other means of con- 
serving cash, it is anticipated that the company should remain in a position 
of a, working capital and should be able to meet the requirements 
of me irst mortgage 644% sinking fund gold bonds from its current oper- 
ating income. 

Committee.—O. W. Birckhead, Chairman; Benjamin B. Burton, Richard 
Cullen, William Neely, J. Elliot Newlin and J. A. Ritchie. C. W. Devoy 
is Sec’y, 44 Wall St., N. Y. ed and Hornblower, Miller, Miller & Boston 
are counsel, 15 Broad St., N. Y. City.—V. 132. p. 4417. 


Canadian Wineries Ltd. (& Subs.).—Earnings.— 
Earnings for Year Ended Apri: 30 1931. 





Net earnings from the sale of wine, cider, grape juice, &c____-_-_ $126,382 
EG LEER, LS LCR IE AOE LSE AE ARS eae ND 32, 
een enn: I a a en widiiebabnean wane ’ 
MERE I tl eS cA age a oo leg IO $88 149 
Balance at May 1 1930 of earned surplus________._____..---- 90,436 
a le  oboman $178,586 
Dividends paid during year__.__......_......---- iiecewaa 50,004 
EB RI Seat a a Ne $128,582 
Earnings per share on 100,000 shs. capital stock (no par)_..-_-- $0.88 
Consoiidated Balance Sheet April 30 1931. 

Asseats— . Liabiltttes— 

WOR ctnndacsawcuriinekowes .498 | Bank demand notes_--_-.-.-.-- $149,000 
Accounts receivable......... 128,169] Acc’ts and notes payable.... 124,603 
Stock of wines and supplies... 701,309) Res’ve for income tax & con- 

VineG GHG. oe ccccceacccece x578,012| tingencies.............-.-- 13,284 
Deferred charges to opera’ns.-. 5,868 | Mortgage payable. ......---- 11,000 
2 yee ¥991,387 

Earned surplus.........-.-. 128,582 

TOR in ctsccnddvnwda nied $1,417,856 WR binb tadisassadiiancdus $1,417,856 


x After reserve for depreciation of $130,298. y Represented by 100,000 
no par shares.—V. 131, p. 480. 


Canadian Wirebound Boxes, Ltd.—Smaller Class A Div. 
The directors recently declared a quarterly dividend of 25c. per share 
on the $1.50 cum. class A partic. shares, no par ee, De uly 1 to 
holders of record June 15. The last regular quarter y distribution of 
37 %c. a share was made on this issue on April 1 1931.—V. 132. p. 4594. 


Carpel Corp.—Ezira Dividend.— 

The directors have declared an extra dividend of 12%c. per share in 
addition to the regular quarterly dividend of 37 4c. per share on the no = 
value common stock, both yable July 1 to holders of record June 22. 
Like amounts were paid on Jan. 1 and April 1 last.—V. 132, p. 2394, 134. 


Cavanagh-Dobbs, Inc.—Earnings.— 


For income statement for 6 months ended April 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 4062. 


Chain Store Investment Corp.—New Corporation to 
Exchange Stock for that of Present Organization.— 

It is announced that a new corporation will be organized in Delaware 
to take over the assets of Chain Store Investment Corp. and issue in exchange 
therefore its entire stock, which will then be distributed among Chain Store 
Investment Corp. stockholders. 

Chain Store preferred will be exchanged share for share of eeieres and 
common share for share of common of new company, which will have 4,640 
preferred and 100,000 common shares. 

The new preferred will be no par and entitled to cumulative dividends 
of $6.50. he plan is subject to approval of two-thirds of preferred and 
common stocks.—V. 132, p. 3532. 


Chanslor & Lyon Stores, Inc.— Defers Dividend.— 

The directors have voted to defer the quarterly dividend of 37 %c. per 
share due July 1 on the $1.50 cum. conv. class A stock, no par value. he 
-_ | aor Geageerty distribution at this rate was made on April 1 1931. 
—v. 3. c 


Chapman Valve Mfg. Co.— Dividend Decreased.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, par $25, payable July 1 to holders of record June 24. 
A quarterly distribution of 50 cents per share was made on this issue on 
April 1 last. See V. 132, p. 2590. 


City Auto Stamping Co.— Merger Ratified.— 
See City Machine & Tool Co. below.—V. 132, p. 4418. 


City Machine & Tool Co.— Merger Approved.— 

The stockholders of the City Machine & Tool Co. and City Auto Stamping 
Co. on June 24, approved the merger of both companies, the consolidation 
to be in effect July 1. The new company will known as City Auto 
Stamping Co. 

Common stock of the two compen will be exchanged on a share for 
share basis, making a total of 375, shares of no par common stock of the 
new company to be outstanding. Officers will include Amos Lint, President; 
ak” Hh —. ee and Treasurer, and Leroy Eastman, Secretary. 
—V. 132, p. 


City Stores Co.—Earnings.— 

For income statement for quarter ended ia 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 4062. 

Clark Controller Co.— Dividend Rate Reduced.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable July 1 to holders of record 
June 20. Previously, quarterly distributions of 50 cents per share were 
made on this issue. 

Collins & Aikman Corp.—Earnings.— 

For income statement for quarter ended May 31, see ‘Earnings De- 
Ppartment”’ on a preceding page.—V. 132, p. 2971. 

Colon Oil Corp. (& Subs.) .—Zarnings.— 


Consolidated Income Account from *Jan. 31 1930 to Dec. 31 1930. 


Grogs 0 I ESS REI RI I ape SSS aS SE $3,611,839 
Intangible dril , production & general expenses, including 
MF ng ee pepo ey 
rec. 0 , Diants, pes, transp. & other equipn’t. a 
Interest on Gcbentatee _& nuadaention of debenture discount-_ 595 833 
Loss for ee eerie #1,289,944 


peri 
* Commencement of production operations. 











JUNE 27 1931.] FINANCIAL 


CHRONICLE 4771 








Consotidated Baiance Sheet Dec. 31 1930. 
Capital stock y$11,701,935 
10-yr. conv. 6% gold deb... 10,000,000 
Accts. pay. to asso. cos..... 

Loans payable to banks..... 
Drafts 





+325 
1,600,000 
160,000 
856 





$24,979,116 
x After di ation of $1,914,063. 
(no par).—V. 130, p. 4056. 


Columbia Graphophone 
posits Extended.— 


J.P. Morgan & Co., as Copeiney for American shares of the Columbia 
Graphophone Co., Ltd., and American depositary for receipts for shares 
of the Gramophone Co., Ltd., announced on June 24 that the time for de- 
posit had been extended to include June 29. 

More than 41% of the Guaranty Trust Co. American shares, represent- 
ing certificates of deposit of ordinary shares of the Columbia Graphophone 

a ., has already been deposited in favor of the merger of that com- 
pany and the Gramophone Co., Ltd., into the Electrical & Musical Indus- 
tries, Ltd., it was shown 4 the listing June 23 on the New York Stock 
Exchange of 761,685 certificates of deposit for American shares out of 
1,848,245 such shares outstanding.—V. 132, p. 4248. 


$24,979,116 
y Represented by 2,200,000 shares 


Co., Ltd., England.—De- 





Commerce Investments, Inc.— Dividend Decreased.— 

The directors recently declared a quarterly dividend of 17c. per share 
on the common stock, payable July 1 to holders of record June 26. Pre- 
viously, the = gua, 4 made regular quarterly distributions of 20c. per 
share on this issue. - 132, p. 4595. 


Commonwealth Corp. (Ore.).—Omits Dividend.—_ __ 

The directors have voted to omit the quarterly dividend ordinarily 
pre about June 30 on the common stock. A quarterly distribution of 
1% cents per share was made on April last. 


Commonwealth Securities Corp.— Dividend Deferred.— 

The directors have voted to defer the ey: / dividend of 14% due 
July 1 on the 6% cum. conv. pref. stock, par $100. The last quarterly 
distribution at this rate was made on April 1 1931.—V. 132, p. . 


Consolidated Car Heating Co., N. Y.—Eztra Dividend. 

The directors have declared an extra dividend of $2 a share on the com. 
stock tog ther with the regular quarterly dividend of $1.50 a share, both 
payable July 15 to holders of record June 30.—V. 119, p. 78. 


Consolidation Coal Co., Inc.—Proposed Financing.— 
The company shortly will issue $4,000,000 5% collateral trust notes, 
which have been sold at par, net to the company, the of which 
will enable the company to retire $3,101,000 of Fairmont Coal Co. out- 
ng bonds which mature on July 1, the balance to be issued as required 
for other corporate purposes. 
The Fairmont bonds should be presented for payment on and after 
July 1 1931.—V. 132, p. 2397. 


Consolidated Lithographing Corp.—Class A Div.— 

The directors have declared a regular ey dividend of 50 cents 
per share on the class A stock, payable July 1 1931 to stockholders of 
record of June 26 1931.—V. 132, p. 4248. 


Consolidated Mining & Smelting Co. of Canada Ltd. 
—Acquires Control of Pacific Coast Terminals Ltd.— 


The directors of the Pacific Coast Terminals, Ltd., recently approved 
the sale of 50,000 common shares to the Consolidated Mining & Smelting 
Co. The authorized common stock was increased from 25,000 shares of 
no par value to 75,000 like shares. Since 25.000 shares have already been 
issued the Smelters purchase will give it control of the common stock. In 
addition to the common stock there is an authorized and issued capitaliza- 
tion of $200,000 in 7% cum. ($100 par) preference stock of $1,500, first 
mtge. 644% sinking fund bonds, due 1948, and $300,000 20-year 7% 
debentures, due in 1948. : 

The price i33° by Smelters for its common stock has not been revealed .— 
V. 132, p. 4596. 


Continental Gin Co., Inc.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 25c. per share on 
the common stock, payable July 1 to holders of record June 15. A quarterly 
dividend of 50c. per share was paid on April J last, while on Oct. 1 1930 
and Jan. 1 1931 quarterly distributions of $1 per share were made, as com- 
pared with $1.25 previously.—V. 132, p. 1808. 


Continental Motors Corp.—L£arnings.— 


For income statement for 6 months ended April 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 


Balance Sheet April 30. 
1930. 


$ 
13,756,988 


1931. 1930. 


$ $ 
23,459,645 23,459,645 
539,448 1,121,312 
74,207 67,107 
70,489 185,000 


3,244 
4,208,109 


1931. 
Assas— 


$ TAabiltties— 
x Land, bidgs, ~  rrrrecai, 


Capital stock 
Accounts payable. 
Accrued accounts. 
Contingent reserve 
credit... 


,636,954 
Deferred charges.. 638,070 


25,552,046 29,044,417 
x After depreciation, &c. 
V. 132, p. 4595. 


Corn Products Refining Co.—2% Extra Dividend.— 
The directors on June 26 declared an extra dividend of 2% 
(50c. per share) in addition to the regular quarterly of 3% 
on the common stock, both payable July 20 to holders of 
record July 3. An extra dividend of 2% was also paid on 
Jan. 20 last and on July 21 1930, while on Jan. 20 1930 an 
extra distribution of 3% was made.—V. 132, p. 4063. 


Curtiss-Wright Corp.—New President.— 

Thomas A. Morgan, President of North American Aviation, Inc., has 
been elected President of the Curtiss-Wright Corp., succeeding C. M. 
Bore. who has been elected Chairman of the executive committee. Richard 
F. Hoyt will remain Chairman of the Board. 

North American Aviation, Inc., is closely affiliated with the Curtiss- 
Wright Corp. through inter-locking directorates and through ownership of 
more than ,000 shares of Curtiss-Wright common stock and in excess 
of 80,000 shares of the class ‘‘A’’ stock. Mr. Keys is Chairman of the Board 
of North American Aviation, Inc.—V. 132, p. 4064. 


Deep Rock Oil Corp.—New Well.— 

John L. Gray, Vice-Pres. & Gen. Megr., announces the company’s No. 1 
Beulah Jones well in the Gladewater area of east Texas has been brought 
in with an estimated production of 30,000 barrels a day. This is the 
first well the corporation has drilled in a 60-acre tract owned by it in the 
Gladewater area.—V. 132, p. 3720. 


De Beers Consolidated Mines, Ltd.—Omits Dividend.— 

The directors state that owing to the depressed condition of the diamond 
market, they do not feel justified in paying the half yearly preference 
dividends due at this time.—V. 132, p. 2972. 

(The) de Havilland Aircraft of Canada, Ltd.—Status.— 


Secretary W. Zimmerman, in announcing the deferring of the dividend 
on the 7% cum. pref. stock, stated: 











25,552,046 29,044,417 
y Represented by 2,113, no par shares.— 





— 


“The company is in a splendid liquid position at the present time and 
it has been considered desirable to maintain it so. The last balance sheet- 
prepared by the company’s auditors as at March 31 1931, shows a balance to 
the credit of fit and loss of $24,821 and current assets of $314,440 against 
current, liabilities of $81,622. As at June 1 the company had a substantial 
balance at credit with its bankers and no indebtedness other than current: 
monthly accounts. All machines included in the inventory as at March 3 
have been sold or are on order and the in 
taken at cost or less and for which the compan 
subject to any serious depreciation by reason of price 


ce. 
“The company with all other companies in the aircraft iedustry 00 wel 
as in other lines suffered a considerable reduction in volume of . 
The position of the company, however, has been maintained and sales 
for the eight months ended May 31 1931, amounted to $300,000. The pros- 
pects for the sale of new aircraft during the summer and the — four 
months of the company’s fiscal year are not bright, but the company has in 
hand a considerable volume of reconditioning work, and the parts business, 
which represents a fair portion of the company’s business, very 
well maintained. There are now approximately 300 machines in Canada of 
the types sold by the company and the demand for replacements for these 
yo = even if the sales of new aircraft remain stationary .""— 
. 133. pd. a 


De La Salle Institute (Calif.).—Bonds Offered.—T. A. 
Oakey & Co. and Banks, Huntley & Co., Los Angeles, are 


i at 100 and int. $500,000 Ist mtge. 514% serial gold 
onds. 


Dated April 1 1931; due April 1 1933 to 1946 incl. Principal and interest 
(A. & O.) payable at main office of Bank of America National Trust_& 
Savings Association, in San Fran or Angeles, trustee, and St. 
Louis Union Trust Co., St. Louis, Mo. Denom.$1,000and $500. Callable 
on any interest date on 30 days’ notice at 100 and int. Interest payable 
without deduction for the normal Federal income tax up to 2%. xempt 
from personal pro: y taxes in California. 

History.—The Order of Brothers of the Christian Schools or ‘‘Christian 
Brothers” as they are more familiarly known, was founded in Rheims 
France, by St. John Baptist de la Salle in 1680. The congregation s read 
rapidly until 2 we find institutions conducted by the Brothers in all 
emg of the world. These establishments include parochial schools 

igh, schools, academies, orphanages, industrial schools, agriculture and 
technical schools, normal institutes and colleges. 

De La Salle Institute is the corporate name under which the Brothers of 
the Christian Schools operate in the California Province which was es- 
tablished in 1868. St. Mary’s College, Moraga, in addition to other 
well-known schools, is conducted by the Christian Brothers in this Province. 

Securily.—Bonds are secured by a first mortgage on three separate parcels 
of land and the improvements located thereon, at Napa, Sacramento and 
Martinez, Calif., described as follows: Parcel No. 1— ted about 
seven miles northwest of Napa, consisting of 353 acres more or less, im- 
proved with a three-story stone and cement building together with seven 
one-story frame buildings. On these premises there is now under con- 
struction the new Novitiate and Chapel consisting of three units. 
buildings to be of full fireproof concrete construction to cost approximately 

,000. Parcel No. ted at Sacramento, the southeast corner 
2ist and Y Sts., having a frontage of 897 feet on Y and 390 feet on 21st 
St., improved with a two-story-and-basement fireproof reinforced concrete 
high school and residential building. Parcel No. 3—Located at Martinez, 
consisting of 40 acres more or less, improved with a three-story frame 
une school and residential building together with other ‘small frame 

uildings. 

The poperty has been appraised as follows: John A. Grennan & Co., 
$950.00: alter C. Woolsey, $943,452. 

Purpose.—Pr will be used to defray cost of new Novitiate and 
Chapel at Napa, Calif., to retire present incumbrances and for other 
corporate purposes. 


Depositor Co. of Canada.— Dividend No. 2.— 

Holders of Canadian Internationa! Trustee Shares will receive on July 1 
next 30 cenis per share. This second distribution brings the total for the 
year to $1.92\% per share, holders having received $1.6214 per share on 
Jan. 1 last. 

Though pres3nt economic conditions have had an effect upon nearly 
all companies, E. R. Decary, President of Depositor Co. of Canada, is 
quoted as stating that the corporations whose common stock constitute 
the investment portfolio of Canadian International Trustee Shares have 
not been affected to any app~eciable extent. The 25 corporations repre- 
sented in the portfolio distributed to their shareholders in 1930, cash 
dividends total ing $738,257,194, an increase of $57,613,277 over the 
preceding year.—V. 132, p. 135. 


Depositors & Distributors Corp.—<Several Securities 
Eliminated from Portfolio of Trust Fund Shares.—Other Stocks 
Substituted .— 


Trust Fund Shares, a restricted management investment trust, has 
eliminated the following stocks from its portfolio. the number of shares 
being the amount of that security in each unit: Western Union, 1 share; 
Illinois Central, 2 shares; Standard Oil of California, 5; Standard Oil of 
Indiana, 5; Texas Corp., 5; American Smelting, 3; Ingersoll-Rand, 1; 
International Harvester, 3; Westinghouse Electric, 1 

The following stocks have been substituted: United Gas Improvement, 
3 shares; Reynolds Tobacco B, 2; Standard Oil of N. J., 5; General Electric, 
3; Procter & Gamble, 2; Nat. Dairy Products, 2; duPont, 1; Borden, 2; 
Union Carbide, 1. em 

The trust agreement provides fur elimination of any stock should its 
Moody rating be lowered. Proceeds from sale of such stock are to be re- 
invested in another stock having a rating equivalent to or better than the 
original rating of the stock withdrawn.—V. 132, p. 2972. 


Distributors Group, Inc.—Distribution on North Amer- 


ican Trust Shares.— 

More than $6,000,000 will be paid on June 30 to more than 100,000 
holders of North American Trust Shares, largest of investment trusts 
of the fixed type. This is equivalent to 30c. a trust share and is the fifth 
semi-annual distribution of this trust. 

Approximately $3,000,000 of the above amount has been derived from 
regular and extra cash dividends on the underlying stocks and constitutes 
spendable income for the public, it is estima The remainder will 
probably be re-invested by trust shareholders under the plan which permits 
a certain proportion of semi-annual distributions to be invested at a dis- 
count of approximately 5% of the current offering price. 

Coupons will be cashed through some 1,300 investment bankers affiliated 
in the distribution of the trust here and abroad and through local banks. 
The Guaranty Trust Co. of New York is the trustee. 

‘‘We consider it significant that holders of North American Trust Shares 
who purchased them at the initial offering price and who have consistently 
exercised their re-investment rights since that time have a de ation of 
only 28.2% in their investment, after treating all cash and extra cash 
dividends as spendable income, whereas one of the leading stock market 
avera: for the same iod shows a depreciation of as much as 51.4% 
President George B. rtelyou Jr. declared. ‘‘These holders who have 
consistently exercised all rights and who take advantage of the current 
re-investmant privilege will own over 41% more shares than the original 
number purchased. It is significant that in spite of the severity of the 
depression of the past two years dividend reductions by several of the 
28 corporations whose common stocks comprise the portfolio of the trust 
amount to only 2.8c. per trust share annually. No corporation whose 
common stock is included in the portfolio of North American Trust Shares 
has passed a dividend.” 

Distributors Group, Inc., the sponsor, is owned by an international 
group of investment banking firms. More than $180,000,000 has been 
invested in North American Trust Shares to date, it is announced.— 
V. 132, p. 4249. 

Distributors Guild, Inc.—Trust Agreement Amended.— 

Pursuant to Section 5 of Article IX of the trust agreement between 


Distributors Guild, Inc., as depositor, and Central Hanover Bank & Trust 
Co. as trustee, dated July 1 1930, creating Trust Shares of America, the 


‘depositor and the trustee deem it advisable to amend said trust agreement 


in the following respects: ie 

“By pre-e Subdivision B of Section 4 of Article III so as to provide 
that the trustee instead of the depositor shall be responsible for the de- 
termination of the time, place and manner in which all securities or other 
property required to be sold shall be sold. 
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BY amending Subdivision (b) of Section 5 and Section 7 of Article — 
80 as 4 provide that in the event of a reduction in M "s ra of any 
stock in the portfolio below its rating at the —— of the Trust 
either by reason of change of rat by Moody’s or exc’ +} 
y the in event of merger, pean ——— for a 
with a lower nine such stock shall be sold unless the trustee 
m in wri of a ge & - three a ee 

investment 


standpoint of an investment for a eaied cndies inst, Judging from, the stock 
not be eliminated from t — 
“By amending eg ly ,) Section 5 and Sections 7 and 8 of Article 


ay oma py ae nm numbered Section 5 
to provide that fu ‘srising from éliminasions shall be held in. “Ca 
Distribution Account’’ whi when more than five cents per Trust 8 
may be distributed to certificate holders to the next semi-annuai 
pee — upon surrender of certificates with coupons attached for no- 
tation thereon. 
The nares ome amendments must ¢ consented to in erites | the 
holders of tes representing not less than a majority of all 
Shares of America now outstanding ae 132, p. 4249. 


Dominion Motors, Ltd.—Acquisition.— 
re Durant Motors of Canada, Ltd., Dow. 132, p. 2205. 


ouglas Aircraft Co., Inc.—Listing of Capital Stock. 
ew York Stock Exchange has auth a the listing of 542.294 
shares capital stock (no fer? which are now issued and outstanding, with 
authority Le add to the 2,616 additional shares upon official notice of 
issuance an yment in full upon sale to employees, with further authority 
to add 125, “Ob ad, aeona shares upon official notice of issuance and pay- 
ment in full t to — of option to bankers, making the total 


ursuan 
amount applied for 470,000 sha 
on to be , inned 2,216 shares upon subscription by 


here are authorized 
em, sane. and 125,000 hates upon the exercise of certain options granted 
to ers. 

The company created a trust on July 1 1929 for the of holding 
stock subscribed for by employees. mployees are allowed to subscribe 
for shares, as allotted at the discretion of 1 the board, at $10 per share, to be 
paid in instalments over a term of from two to five years. Subscribed 

issued to a trustee, who holds it for the benefit of the Saree. 


stock is 
Such shares participate aS vag A = other eclared. ‘The total amoun 
dividends, rights. he. which eclared. Fn ay which 
be subscribed for by all employ ee is limited 
On wit 177580 shares aie ted for a8 of June 6 1 é Tat: to purchase 
ul ie compa: an option 
,000 om ocean ar pig nan This o a 
to Nov. 12 1933, and on or before t gs ay be Se enureiund wt 
shares ny been 


to the entire amount, or any pert of it. 
up under its terms as of June 6 1931, - . 125,000 shares still under 
option. 
Earnings.—¥For income a for 6 months ended May 31 1931 see 
“Earnings Department” a@ preceding page. 
Cimaisidhis Balance Sheet. 











Assets— May 31°31. Noo. 30°30. TAabtitttes— May 3131. Nov. 30°30. 
is Sa atl ch as alg ce $659,369 $698,179] Accounts payable. $176,181 en 
M’ktable secur’s._ ae TY 964 844,262] Accrued taxes---- 61,964 97,27 
Acc’ts receivable.. 155,395 181,411 | Capital stoek---.. y1,734,304 1 a1 134 
Inventory ......- 749,183 1,007,491 | Surplus_........- 1,822,565 1,668.65 
Land, bidgs., ma- 
chinery & equip- 
ment, &c...... x612,142 610,649 
Good-will........ 1 1 
Deferred charges - 45,955 58,912 
Organization exp. 9,797 9,797 
TE nitdinmantes $3,795,013 $3,615,896 Total ......... $3,795,013 $3,615,896 


x After reserve for depreciation of $90,148. Represented by 342,463 
no par shares.—V, 132, p. 4249. . 


Durant Motors of Canada, Ltd.—Sale.— 

Pursuant to by-law of the directors and resolution of the shareholders, 
this company has sold all its assets, subject to = liabilities, to Dominion 
py pw and received therefor 2 ,000 shares of the ‘capital stock, 

of the latter company. Each shareholder of Durant Motors 

Canada + gg > he is — to receive one share of the capital stock of 
, Led., for org share of the Durant oo stock held. 

mail Ihartered Trust 


tes should be forwarded b: registered to the C 
& Executor Co., 34 — Street, West, Toronto, Ontario 


The Dominion co ‘incorporated in'M 2951 t Te to, 
on com was in arc’ at Toron 
Canada.—V. 132, p. 536, 2973. 


Eastern Mfg. Co. of Maine.—Defers Dividend.— 
The directors have voted to defer the quarterly dividend of 8714 cents 








fis re due July 1 on the $3.50 div. cum. pref. stock, no par value. The 
requler quarterly distribution at this rate was made on April 1 1931. 
2, p. 4065, 2216, 1231. 
pt ar tlt Buffet Corp.—Earnings.— 
Tespeedian PO gh higg linn AR 6g 18. 
Dapeedasitn - 138/285 115.696 103.428 97,670 
ior. tt Seated 77,182 61 343 72'596 62 300 
Am't set aside under j ‘ : 
a Se POs ecawce S.B32 3. -iemmen”. =: wey 
et income... ...._.. $411,440 550,000 ,393 . 
Dine ‘31. ze mene 368,638 + PP8 00 8. 4: 300 
Stan 2,802 P ’ 
E rns — shon roe 60 a a age $133,393 $59,349 
cap. 8 no par). 2. % 
x Including shares acquired for resale to employees. ate seated 


Comparative Balance Sheet April 30. 








~~ 1931. 1930. Liabtitttes— 1930. 
lease- a Capital stock - . $4, 16, 7380 $4, — 730 
holds.......... $2,233,650 $2,260,675|Empl.subscrip... -—.._.- 39 
Equip. & fixtures. 1,661,520 1,784,439| Fed. tax reserve... 53,125 65'354 
Mortgage bonds. . +280 579,540} Accts. payable... 262,125 363,308 
Empl. subscrip-__. 61,294 86,839 | Prepaid rents, &c. --...-.. 
toi 95,643 114,078 | Bonuses pay.un 
—_ receivable. _ oxen ote . prof. shares plan 8,690 5,512 
iigiadwdick de ¥ | ae TES 2 1, 
os 63330 rth jurp) 533,564 541,059 
y > ree $5,027,286 $5,158,391 





Bedok be cad $5,027,286 $5,158,391 
a Represented by 250 ,000 shares of no par value —vV. 132, D. p. 4420. 
Fairbanks Co.—Plan Declared Operativ 
. emma ‘reese 
President George M. Naylor, states that the pro 
justment of eeaies capital structure of the company hi ae pon eclared operative 
y the readjustment committee, and steps now are being taken looking 
pe tote x ==. ep aon of the ee. Certain omendanentn to the 
pan of organization voted upon by stockholders 
at a meeting to be held pn a July 6. These amendments are incidental to the 


consummation of the 
will result, among other thin 


lan for the read- 


Consummation of t pia n 

duction of the annual dividend rate on the ist pref. stock to 6% from 8%; 
reduction of the redemption price of the Ist pref. to $100 from off elimina- 
tion of, and of provision for, the 1st pref. stock sinking fund; conversion 
of yt ref. stock of no par from $100 par value; reduction of redemption 
= the preferred to $25 from $110; reduction of the amount to which 

iders of preferred are entitled on liquidation to $25 a share from $100; 
Panag of the annual dividend rate on the preferred stock to $2 annually 


Also, reduction of the par value of the common stock to $1 from $25; 
issuance to holders of first pref. stock, in full satisfaction and payment of 
the accumulated dividends upon their stock of seven shares of com. for 
each ey of ist pref. stock held; issuance to holders of pref. in full satis- 
faction of accumulated divs. on their stock, of two shares of com. for each 
share * ef. mow hens: and suaendmens of the compan 
rt Sard m so as to exten e od of the 
1991, or so as to make it unlimited. ee ee 


, in the re- 


‘s certificate of 
tence to May 1 





The directors stat oe that ab A are of the o 
plan and the resul readjustment of the 
will it the n 


which its present ca 


ion that consummation of the 
structure 
y Sogervunitios for expansion 
vt or 
structure makes im: crheable. 
Mr. Naylor states that 84% of all the ou 


tetanding stock has already been 
ited with the readjustment committee. Stock still is being being, sccepeee 
for a bye committee at the office of its depositary, the New 


myoee ee N. Y. City, he said. 


gS oR to Naylor states: ‘‘Each month since 
June 1930, the books of the com y have refl a net loss, p gee 
the greatly reduced volume of business and lower prices obtainable for our 


mts the com to maintain a strong current 


tinues to 
$1,786,084, as against current 


pacino ty sha fect eee manta a 


d »715 for the ti penene See she fie 1930. 
is unable to pay any dividends on its stock, 
because of the restrictive 


position, t assets as April 30 
ilities Or S3i3. $313,970 which included S100 
June 1 1931. The se 


199} were $115,243, against $1 $1 


use of the existing deficit and provisions 
as to the Vg owe of divi a under = the 
serial gold notes were issued. The out of he readjustmen 
will remove these restrict: thereby it senmabie for the pont oom 


ions, t 
to pay dividends when its earnings permit.”’ 
Earnings, etc.— 


For income statement for 4 months ended April 30 see ‘‘Earnings Depart- 
ment’’ on a ng page. 


Balance Sheet April 30. 








Assets— Liabilittes— 1931 1930. 
OE $228. 276 $1,001, 189 8% cum. ist pref_$1,000,000 $1,000,000 
Call loans........ 800,000 ccnotiinad 8% cum. pref.... 2,000,000 2,000,000 
Serial notes purch. 168,652 181,339 |Common stock... 1,500,000 1,500,000 
Notes & accts. rec. 153,471 189,301 | Stk. Fbks.of Cuba -...-. 500 
Inventory.....-- 606,342 712,862 | Serial gold notes.. 950,000 1,050,000 

32,465 27,319|6% ser. gold notes 
Land, buildings, Dewwnne 100,000 100,000 

machinery, &c.. 1,518,029 2,659,195] Accounts payable. 53,102 ,332 
lst preferred - 

ing fund.....-- 165,134 165,134] Customers..... --.... 1,794 
Contracts and Fed. taxes (prior 

good-will. ..... 400,000 400,000] years) and other 
TEEE.. cciitccave 1,693,606 1,638,759) contingencies... 134,617 166,594 

Res’ve for depree. --.... 1,044,430 
on 
gold notes_...- 26,250 28,750 
Res. for Fed. taxes 
current year....  ----..- 6,700 
kes steel $5,763,970 $6,975,101! Total... -.-$5,763,970 $6,975,101 





"4 132, p. 3535. 


Grocery Store Products, Inc.—Earnings.— 
For income statement for quarter ended March 31, see “Earnings De- 
partment’”’ on a preceding page.—V. 131, p. 1264. 


Farmers Mfg. Co. of Va.—Plan ge yeaa 
. pe for modification of the sinking fund visions wi ghag 
to t mtge. 20-year 7% sinking fund Fold ple ig due 1943 
oa lated by the plan. arge number of bonds have been stamped as 
e n. 
vePhe Br "he. Brook lyn Trust bY , 26 Broad St., N. Y. City, is trustee.—V. 
Dp. 
Pikcesks Corp.— arger Common Dividend.— 
pe. a pnp on have a a dividend of $1 per share on the common 
an er 


lar quarterly dividend of $1.75 ps share on the preferred 
stock, both payable July 1 to. holders of record June 19. Previously, the 
— made quarterly distributions of 50 cents per share on the common 


Fidelity & Casualty Co., N. ¥Y.—Omits Dividend.— 
The directors have voted to omit the poreny dividend qeeines ty Sie 
about July 2 on the common stock. The ar quarter! 
of $1.25 per share was made on April 2 {931 "132, Pp. 136. 859. 


Fletcher American Co.—Real Estate Certificates Offered. 
—Fletcher American Co., Indianapolis, is offering $100,000 
54% 5-Year 1st Py: e. real estate certificates, series AW, 
at prices to yield 514 To 

Dated May 15 1931, due May 15 1934. Int. payable M. & N. at the 
offices of the Fletcher American Co., Indianapolis. Denom. $1,000, $500 
and $100. Fletcher American National Bank of indinannee- trustee. 

Pian of Issue.—These certificates are secured by ved first mo’ 
on real estate, which are deposited with the Flete American Nat 1 
Bank of Indianapolis, as trustee, in specifically designated ps or series. 
Holders of these certificates in reality own the mortgages themselves, each 
certificate having its proportionate interest in each securing the 
| oa dee yy J wy d sof — itisa ges 

terest and prin etadhed fro m the mortgages 
interest a ye aed “the certificates oy in retiri 
tificates at maturi 

Security. —The mortgage loans aré made under the supervision of 
—— of the Fletcher American Co. pepeeane See not accepted for a 

——_ period than five years and are strictly limited to a maximum of 50% 

conservatively appraised value of the property. These limitations 
< to the amount and period of the Joan are calcu ited to vide the 
maximum protection against unforeseen changes arising in local conditions 
and real estate values which might —— pumiian the security. The 
American Co. makes first mortgage loans only for the purpose of supplying 
the demand for these certificates. 


Foster & Kleiser Co.—Defers Preferred Dividend.— 

The directors have voted to defer the eartety = dividend of $1.75 per 
share due July 1 on the 7% cum. pret et. stock. 

A. F. Lausen Jr., Secretary and anager, 
Move was made in order to conserve Ss onda that in view of current 
conditions it seemed for the best interest of the company and its stock- 
holders.—V. 132, p. 4067. 


Foundation Co. of Canada, Ltd.—Earnings.— 








Years game & A 3n— 1931. 1930. 1929. 
me. . b$204,025 $264,537  $227.760 
Res. for retirement of 1st pret stack ~ pid EA Sag Seep aC wits 
Commo een agen 84,600 84,600 ee 
oo a en a Rabe 30,202 21:877 18.538 

Balance, surplus. ............... $99,223 $158,060 $150.090 
Previous surplus......------------ 507,790 349,729 159,669 
Amount set up as good-will ......... -.---- . . . ae, 
. Prete cr sh 08 ee ae $607,028 $507, i730 $849,729 

‘ol pro {ding e124 24 245 for depreciation. b After provision for 


a After 
depreciation 0 oF 35 .589. oc For redemption of Ist pref. stork previousl ahem J 
charged to surplus account, and written back being no lenger require 


6 ame Baiance Sheet Apri: 30. 








Assets— 1930. TAabdtilittes— 1931. 1930. 
Land, plant, &c.-.$1, 578. visa $1,304, 7~ cenaee « stock... y$710,000 $710,000 
CEE conan ke. AI s none  # 7,500 
Inventories. ~~... 25,562 31, 320 Sac e pores. 758.472 897,815 
Accounts receiv... ,653 1,075,638 Bank loan----.-.--. Sane |” aaipiew 
Uncompleted contr 180,310 16,544 | Dividend poner 21,150 21,150 

OS RE ES, .798 269,405 | Tax reserve---_.-- ,533 23,319 
Investments x_... 358,438 225,847 .Teserve... 473,097 360, 
Accrued interest..  ------ 3,956 | Res. against contr. 440,353 404,127 
Deferred charges-. 9,999 4,791 reserve. 5k eer eee 

CN ,012 507,789 
Weicpawscad $3,177,905 $2,932,233! Total.......-- $3,177,905 $2,932,233 





x Including accrued interest. 


y Represented by 84.600 no par shares.—V. 132, p. 1232. 
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Franklin Process Co.—Subsidiary Increases Dividend.— 

The of the Southern Franklin Process Co. declared a quarterly 
Svidend | 50c. , tere on the = stock, pa me 2 aoe vg —— 

record June 20. e com paid a quarter dend o! « per 
share on March 25 —v. 132, >. 4597. 7 . 


(Louis) Friedman Realty Corp.—Bonds Offered.—The 
company, with offices at 522 Fifth Avenue, New York : 
is offering direct to the public $2,000,000 6% convert. deb. 
gold bonds at 100 and int. Each $1,000 bond carries 10 
shares of stock. A circular issued by the company states in 


Dated June 1 1931; due June 1 1986. International-Madison Bank & 
-, trustee. oms. $1,000, $500 and $100 c*. Int. payable 
(J. & J.) at the office of the trustee or at the office of the tion 
out deduction of normal Federal income tax up to 20: Red. all 
on any interest date on 60 days’ notice at 105 and int. if redeemed on or 
prior to June 1 1934, and thereafter at 102% and int. if redeemed on or 
prior to June 1 1937, and thereafter at 100 and int. 


Capitalization Authorized. Outstandi 
6% convertible debenture gold bonds---------- $5,000,000 $2,000, 
Common stock (no par) _-------------------- *500,000 shs. 145,000 shs. 

*20,000 shares ha reserved for the trustee to be delivered without 


’ ve been 
extra cost in the ratio of 10 shares for each $1,000 bond; 50,000 shares have 


been reserved for the trustee for conversion privileges 


-—The net assets as of the close of business Dec. 31 1930 amounted 
to $5, .575. In addition, the proceeds of this bond issue will go into 
the treasury of the cor tion, furnishing additional security for this issue. 
This total amount will show a ratio of security of about 3% to 1. 

Insurance.—Payment of the amount of the principal of these bonds at 
maturity is also secured 7 deposit with the trustee of —4,* id contracts 
with one of the largest life insurance companies in the United States. 

Profit Sharing. —20,000 fully-paid and non-assessable shares of common 

will be reserved for the trustee for delivery (without extra cost to the 
investor) with the bonds at the rate of 10 shares for each $1,000 bond, 
5 for each $500 bond and 1 share for each $100 bond. 

The book value of the common stock as shown by the financial statement 
Dec. 31 1930, was over $38 share. 

Convertibility —Each $1, bond is convertible at the option of the 
holder at any time prior to pow sy FY earlier recemption at the rate of 
$40 per share for the common stock; that is, into 25 shares of common stock; 
each waco bond into 124 shares and each $100 bond into 2% shares. 
these bonds are redeemed prior to maturity, this conversion privilege may 
be up to 10 days prior to call date. 50,000 fully- 
assessable s of common stock will be reserved for the trustee for 
.—The 


ef Louis Friedman Realty Co., Inc., was organized in New 
York in 1922 with a capital of $20,000. Other companies were formed 
from time to time, some to handle different phases of the real estate business. 
n Realty Corp., early in pen 
an 


uu: Co., Inc., and its subsi 
associated with it 


The corporation, through its subsidiaries, has pursued a 
quiring and hol for appreciation choice pa of land and about 
ter New York, along existing and proposed rapid transit routes, 

y in Queens County in such centres as Astoria, Woodside, J 
Heights, Eimhurst, Forest Hills, Kew Gardens and Jamaica; also in Brook- 
lyn and in Nassau and Westchester Counties. Many of these . eae of 
land have been improved with one or two story business bui of a 
distinctive type suitable for chain store occupancy, many of which have 


licy of ac- 


leased to nationally known chain store companies, such as Woolworth, 
_—- Stores, F. & W. Grand-Silver, Walgreen Drug and Thom McAn 
hoe res 


By using a portion of the proceeds of this issue, the corporation will be 
equip and organized to build and sell, in and about the suburbs of 
ew York City, one and two family po r-priced houses on a mass 
production basis of approximately 500 such houses per annum, for which 
there is a very apparent demand. 
Earnings.—Income is derived from subsidiaries in the form of rent, 
brokera fees, interest and discount on mor ages, profit from real 
estate, &c. In addition, there have been increases in the value of many 
of the properties held by the subsidiaries of the ration since they were 
acquired, as determined by two outside tadenendenh appraisals of their 
Properties made at the time of the formation of the corporation. Adding 
the income and this increase in value the average total for the past six 
: Ry eee more than three times the annual interest requirements 
7) e. 
Substantial earnings from the proceeds of this issue should materially 
increase the | aoe earnings and value of the common stock. 
Purpose.—Proceeds will go into the treasury of the corporation and is 
be used as required for obtaining contracts of the insurance company; 
for securing choice properties at the present low price ‘evels to be held 
for appreciation in value; for financing the construction and sale of popular 
priced one and two family houses; for mortgage opportunities; for purchasing 
real estate and other securities; for financing the purchase of real estate 
by its customers; for enlarging present activities, and for other corporate 





Purposes. 
Consolidated Balance Sheet Dec. 31 1930. 

Assets— LAabilities— 
Real estate...............- x$5,438,635 | Netes payable to bank---.-.--. $500,000 
Cash in banks....-...-..--. 244, Accounts payable. -.--.-.-..- 4,917 
Secur. owned (market value) 19,250 | Taxes and interest payable- - 33,627 
Comm. & rents receivable--_ 13,038| Rent security deposits by 
Real est. mtges. receivable, Shai iid octinndae 92,732 

inel. accrued interest --.- -- 407,441 | Interest om mortgages pay- 
Investments in other realty able, accrued but not due. 91,726 

ns & syndicates 114,095 | Capital stock (145,000 shares 

Deposits on contracts. .------ Pee). WO Goo nncdatecensadond 5,660,575 
Leasehold security deposits -- 20,000 
Other sa 36,176 

Sis > dian gomennten CRSP, | BUR Rewsnccncaccsscencse $6,383,579 


x Land, buildings and leaseholds, $11,115,748; less reserve for deprecia- 
tion, $97,484; less mortgages payable, $5,579,629.—V. 128, p. 2638. 


General Theatres Equipment, Inc.— Defers Dividend.— 
The directors have voted to defer the quarterly dividend of 75c. per 


share due June 2 on the $3 cum. conv. pref. stock, no par value. An 
initial dividend at this rate was made on March 2 last.—V. 132, p. 4251. 


General Time Instruments Co., Inc.—Acquired Hamil- 
ton—Sangamo Corp., &¢.— 

See Hamilton Wa Co. below. 

Globe Wernicke Co.—Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend of 14%, due 


July 15 on the 6% cum. pref. stock, par $100. e last regular quarterl 
distribution of 114% was made on April 15 1931.—V. 131. p. 4061, m 


Adolf) Gobel, Inc.—New President, &c.— 
enry L. Batterman has been elected President, succeeding Frank M. 
Firor, resigned. Malcolm D. B. Hunter has been elected a Vice-President. 
—V. 132, p. 3722. 

Golden State Co., Ltd. (& Subs.).—EZarnings.— 
Year End. 10 Mos. End. 











Portes Feb. 28 31. Dec. 31°30. 
I a incianibe ign da pcanbin cntearasedoua du $28,539,720 $24,765,903 
SS oid doivent iv cilvnemiviee wat damaeee'g 17,967,412 15,578,222 
ae merete expenses... .......-.-----..--.- 3-500. ae 7 ana 'oee 
Oper ating © MSS -.--_---.------------------ ’ ’ , ’ 
Poovision’ EIS CALI 774,840 52 rt? 
ete SUOEE CNS Sos 6 oi ec SUS $746,044 20, 
eee een ne ee ee ee ao 203 ,003 $3 See 
Income from miscellaneous operations --_.--_._-- 145,501 122,670 
Otherincome, net of other expenses_---...------ 41,576 AT 
EEE ahaa Rs igs Bt Aen a pha $1,136,123 $1,160,590 
Bond interest and expense__-__-_______---__-... 149,582 124,808 
Other interest expense, net of interest income--.-_- 41,146 ,969 
Provision for Federal income tax_-..........-.-. 13 ,492 118,756 
DOCTRINE 05 688s 2 8 akiacds bots $831,904 $876,058 





Capital Surplus Account. 











Period— Fee 26 gi Oe si 80. 
Capitalsurplus, March 1 1930_............_..__ $3,163,658 $3,163,658 
Reduction in loss taken on abandoned pro yin 

Fe 1930, & to this account, net of , 

loss aris from reconstruction of Towne Ave. 

Plant, Los Angeles____..._....____._________ 33,097 33,097 
be yt tal stock issued in connection 
Cancellation ofa stock dividends provi s issued in ae aia 

connection with employees’ stock su ption 

DORMS 5 54 UTE eicbeeda ieee waa Wonk de wie 4,100 2,325 

BOOS oat a ak Seite eta co Hen hk ,202, 2 $ 
Deduct, expenses in connection with investigation -- a 

of prior years’ uisitions, & with the formation 

of Golden State -, Ltd., net of Federal income 

DELS PEMA GAEG EE TEENIE OR 103 ,606 99,300 

Capitalsurplus, end of oe oe inte $3,099,305 $3,101,836 

Surplus Account. 

"555.675, ppilcabie to pernag pete theses OT os vel geon ra 
Net income (as above)___....__- . ett te ret 876,058 

dog os bs ain tis eens lek ee GO oe cen Ser % 685 568, 
Stock dividend declared June 1930__.....__..-_- - Soe aT7 - See a7 
Loss on capital assets retired or disposed of since 

MUN S SOUS i cs oe hia Yoakam oe deesieees 67,877 54,460 

Earned surplus, end of period. -.............- $1,150,529 “$1,208,102 


Comparative Consolidated Balance Sheet. 








Feb. 28°31. Dec.31'30. Feb. 28°31. Dec.31'30 
Assets— $ $ Ltabilittes— $ g 
oes wanebuss $719,901 $635,910] Notes payable.... 250,000 400,000 
Accts. & notes rec.x1,607,019 1,796,125] Accts. payable... 1,076,289 1,328,924 
Inventories. ..... x 781,687} Land contracts & 
Miscellaneous sup- mtge. due within 
Plies & rep. parts 419,804 466,414] 1 year......... 16,000 16,000 
Invest. in capital Bonds pay. within 
of affil. cos. 63,820 63,820] 1 year........ 126,182 126,183 
Misc. investments Prov. for Federal 
& ee. = 198,823 201,873} income omg 104,482 109,747 
pay., 
equipment - _ -._. y8,566,257 8,630,995} by bank....... 803,935 824,526 
Val. Other bonds pay.. 1,269,200 1,269,200 
noise 245,377 245,442| Land contracts & 
Deferred charges... 281,592 304,473 . Day. 
Trade routes pur- M 1 1932... 31,000 33,000 
chased & gdwill. 7,451,496 7,451,266] Deferred ei 4,790 5,157 
Patents & trade- Minority . 
marks. ........ 7,116 7,355| National Ice 
Cream Co..... 112 113 
Capital stock ..... 12,136,000 12,162,575 
Capital surplus... 3,099, 101,835 
Earned surplus... 1,150,529 1,208,102 
Bete. . wciccce 20,067,825 20,585,361} Total.......-- 20,067,825 20,585,361 





x After provision for losses of $210,948. After provision for deprecia- 
tion of $5'003.821.—V. 132, p. 4251. . 


(B. F.) Goodrich Co.—New Officer of Subsidiary.— 

V. 1. Montenyohl, Treasurer of the B. F. Goodrich Co., will succeed 
P. R. Mahony as Executive Vice-President of the International B. F. 
Goodrich Corp., a subsidiary, it is announced.—V. 132, p. 3537. 


Goodyear Tire & Rubber Co., Akron, Ohio.— Renewal 
Sales Increase.—New Director.— 


President Paul W. Litchfield in connection with the declaration of the 
regular quarterly dividend of 75 cents per share on the common stock, 
stated that renewal sales of tires during the past three months have been 


running from 10% to 15% ahead of last year. ‘‘Ori 1 equipment sales,’’ 
e in line with auto- 


id said, ‘‘however, have shown a di 
mobile manufacturing. 

‘“‘The company’s general forecast is that renewal sales will continue in 
, volume, with results for the = sho an increase over last year, 
ec 


good 
which will be offset partially by a ne in original business,’’ Mr. Litch- 
field stated. 


New Director.— 


George A. Bishop, President of the Continental Shares, Inc., has been 
elected a director succeeding W. R. Burwell, resigned.—V. 132, p. 3351, 


Great Northern Finance Corp.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend due July 1 on 
the 8% participating class A stock. 


Grigsby-Grunow Co.— May Sales, &c.— 

Net sales for May totaled $2,609,086, of which retrigacasce sales ac- 
counted for $2,066,732 and radios $542,354. compared with total sales of 
radios alone of $558,779 in May 1930. The company did not manufacture 
refrigerators this time last year. 

June sales are running at apprommatel the same rate as in May, ac- 
cording to Don M. Compton, Vice-President and General Manager. 

The company will close its plants for vacation between June 26 and 


July 6, it was stated. 
Bonds Listed on Chicago Stock Ezchange.— 
by the Governing ttee of the Chicago 
xchange to list the first convertible 6% oe fund 


s Aerroval was given June 

Id bonds of the company; authori and subject of listing, 
Deineipal amount; subject of trading, $3,142,200 principal amount.—V. 132, 
Pp. i ‘ 


Gulf Oil Corp.—Regains Rights in Colombia.—See last 
week’s ‘‘Chronicle,’’ page 4498.—V. 132, p. 2208. 


(W. F.) Hall Printing Co.—Receives Contract.— 

President Frank R. Warren announces that the company has received a 
10-year contract from Montgom Ward & Co. for the printing of the 
major portion cf the latter company's catalog and sale book requirements. 

his contract, which is one of the largest ever awarded for catal rint- 
ing, involves during its term an agerogate sum of over $20,000,000. It 
represents an increase in volume of around 30% over the work formerly 
done by the Hall company for Montgomery Ward & Co. 

A large portion of the increased volume is in rotary color ting, of 
which all of the Montgomery Ward requirements will be produced in the 
Hall plant in the future as against only 40% heretofore. Approximately 
50% of the completed bound catalogs and 65% of the sale ks will be 
printed by Hall under the new contract, compared with 4 maximum of 
40% in the past.—V. 132, p. 4598, 4423. 


Hamilton-Brown Shoe Co.—Receivership Ends.— 

Federal Judge Davis at St. Louis has authorized the termination of the 
receivership and has ordered the receiver Spent: The board of di- 
rectors elected Harry L. Tomes President.—V. 132, p. 3724. 


Hamilton Watch Co. Consolidation, San af 

President Charles F. Miller, Marc’ , in the ann re said in : 

“Last “spring the Hamilton Corp., a wholly owned subsi . sold ite 
interest in the tachometer business to the Stover-Lang Co. of Boston on 
satisfactory terms. The development of this instrument partly in Lan- 
caster and partly in Boston proved to be undesirable. 

“In March 1931, the Hamilton-Sangamo orp. was merged with the 
General Time es ge ee, oe _— ,~ eee ne the 

Electric Co. excha eir stock — gamo 

Sangamo as : =. i 


Corp. for stock in the Gener: 
ee ral Tit aot ti : ng 5 Inc., is a combination of the Western 
* me Instrumen oe as 
Secs La Salle, Ill., large manufacturers of small clocks, and the 
Am n public for 100 
one iivectors of the Hamilton 
terests in the development and marketing of electric clocks 


Co., manufacturers of clocks in America, serving the 


ears. 
Watch Co. decided that its best in- 
in this country 


more than 
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would be served by accepting the Rroposision to merge its Hamilton-San- 
gamo - emesaaed with the General Time Instruments Co., Inc.’’—V. 132, 


dD. 
Hamilton Woolen Co.—$2 Dividend.— 
e directors have declared a dividend of $2 per share payable July 15 


to yo of record June 30. Six months ago and a year ago payments 
4 aT made, prior to which no declarations were e since 
an. a 


For income statement for 6 months ended May 31, see “Earnings De- 
partment’”’ on a preceding page.—V. 132, p. 321. 


Hartford Fire Insurance Co.—Bal. Sheet Dec. 31.— 








1930. 1929. 1930. 1929. 
$ $ TAabiltttes $ 3 
US bonds & treas. Cap. stk. Meully p’412,000,000 10,000,000 
certificates. .-.-. 383,460 5,634,437 | Res. for ‘unearned 
Bonds of oth. gov- eee 36,961,877 39,456,786 
RE. wtwosan 2,102,688 2,021,816 | Res. for outstand’ 
State, county and MDD. cccccces 5,367,050 5,402,343 
munic. Cents. 2.30, 097,894 8,908,826 | Res. for taxes & all 
Railroad bonds. ..10,899,621 11,132,757; other claims.... 2,450,000 2,750,000 
Pub. utility bonds. 9.985,690 9.543.055 | Res. for divs. __-- 600,000 payee 
Miscell. Pee 28 1,744,841 2,044,475) Res. for conting.- 3,250,000 5,500,000 
Railroad, ban Net surplus.....- 33,081 ,959 33,185,595 
miscell. stocks. 37, 192,237 38,734,916 
Cash in banks and 
trust cos_...---. 4,776,975 6,208,362 
Prems. in hands of 
agents&in course 
of collection.... 5,554,926 6,615,834 
Accr. int. on bonds 
and mtges..-... 579,708 571,197 
Real estate_..--.-.. hy 638,550 3,429,550 
Loans on bond an 
mtge. (ist San. 1,744,295 1,929,500 
Other assets. ...-.. 10,000 20, 
Wn kawe mene 93,716,884 96,794,724] Total......--- 93,710,884 96,794,724 





—V. 132, p. 4251. 


Hercules Powder Co.—To Transfer Explosive Manufac- 
turing Operations.— 


The explosive manufacturing operestons of the company’s Emporium, 


Pa., plant will be transferred to its largest plant at Kenvil, N. J., it is 
announced. rently developed economies and the more advant us 
location of the Kenvil plant in relation to raw material and shipping ta lities 


are responsible for the oe, accent to officials. 

The consolidation isto be completed before August 1 and a number of 
emplo vo Seay of the Emporium plant a are to be transferred to Kenvil. Manu- 
factu rns facilities at Emporium will be maintained with a view to future 
requirements. (Philadelphia ‘‘ Financial Journal.’’)—V. 132, p. 3158. 


Heyden Chemical Corp.—50c. Dividend.— 
he directors have declared a dividend of 50 cents share on the 
pe... stock, payable Aug. 1 to holders of record July 15. A similar 


a Ay made on Dec. 5 last, on Jan. 20 1930 and a May 1 1929.— 
Pp 


Honokaa Sugar Co.—Earnings.— 

















Calendar Years— 1930. 1929. 
ES DET OE i cn ckbccsoencdawancccoas $105,095 $319,751 
Net loss on — Se aides aN hs ce esto tives Spats Wa bw en mw eh ab ab hw ee. es 
Depreciation charges_......-.-- 92,137 88,471 
Interest charges (net)_..._---- 63,772 57,251 
B: Ls P. A. assessments 32,05) 0,4 

i eee a oR een na bhees Dane ae 20,834 a 
Sinktne Dh bibiniihiancebiipenribkeesokddes << - ee 13,554 
I iid Sein tik eatihed eecidiie ene bine wee loss$143 ,811 $121,985 
Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabiltites— 1930. 1929. 
Plantation... --.-.. $375,000 $375,000/ Capital stock-.-.--.- $2,000,000 $2,000,000 
Property account. 1,261,824 1,219,993! Bonds.._-....... ,000 600, 
Jobs under constre 31, 69,302 | Bills payable--.-.- 250,000 250,000 
Growing crops.... 954,224 1,000,196 —— Mrs. E. 

Inv. in othercos.. 785,140 757,598| Schaefer....--- 110,297 110,297 
Store & supplies.. 114,216 131,484| Draft outstanding 52,860 50,000 
Sundry debtors - -. 887 338; Workmen’s Com- 

Adv. to planters __ 15,567 13,033 pensation res... 6,000 6,000 
Bank of Bishop & Sinking fund..-... 230,853 216,864 

OBi; BAG. eek. 11 14| Sundry creditors... 19,345 9,444 
F. A. Schaefer & Sugar sales....... 770 7 

COC Mtcbiet,  cnmeas 69,147|F. A, Schaef 
Mortgage, J. By. Ce, pRB concne > ia ee 

Kukona..-...-.. 5,000 5,000 | Surplus......-.-. 248,282 392,117 
Sugar ine ae eee 

CEsasatactccse 4,687 4,375 

si diky awe $3,658,598 $3,645,480] Total_.....-.-.- $3,658,598 $3,645,480 
—V.130,p 4251. 


Honolulu Plantation Co.—Earnings.— 























Calendar Years— 1930. 1929. 1928. 1927. 
Gross jm agar in a sh i $3,882,153 $3,238,809 $3,739,075 $3,753,026 
Cost, depreciation, &c.. 3,435,902 2,931,967 2,780,408 3,178,128 

Wet profit... . 2c cece $446,251 $306,841 $958 ,667 $574,898 
Other income-_._._....- 111,691 89,881 72,232 63,439 

Total income.__._..- $557 ,942 $396,722 $1,030,899 $638 ,337 
Other deduct.(incl. tax) 117,116 117,422 312,358 118,4 
rr I I Te Cr.4,301 

Net prof. tosurp.acct. $440,826 $279,300 $718,541 $524,184 
Dividends paid__._.._- 500,000 500,000 500,000 300,000 

Balance, surplus- ---- def$59,174 def$220,700 $218,541 $224,184 

Comparative Balance Sheet Dec. 31. 

Assets— 1939. 1929. Ltabtitttes— 1930. 1929. 
CR soit scas $903,729 $378,256 | Honolulu drfts.out- 

Um. Trees. oti. ~ ncuun- 405,000 outstanding - -.. $335 $387 
Ctts. of deposit . a> SED Geass Accrued wages - - - 53,452 49,195 

Accts. receivable ._ ,073 113,300} Accounts payable_ 35,101 42,350 
Sales insuspense.. 176,486 155,438 | Market. chgs. on 
Inventories... ... 179,273 172,818 sales in suspense 9,024 3,918 
Accrued interest. 78 4,804 | Unsettled labor. . - 07 ,666 103,907 
Investiments_..... 63,220 63,220 | Bango deposits - . 2,473 2,392 
Growing crops-..- 877,845 923,915 | Federal inc. tax... 59,677 35,268 
Land, bidgs. & Terr. income tax-- 12,559 12,039 

equipment, &c. 4,056,810 4,675,450] Capital stock. .__- 5,000,000 5,000,000 

SOEs coe sic 1,135,224 1,642,745 

7. See $6,415,512 $6,892,202 TEs cawksa os $6,415,512 $6,892,202 


—V. 131, D. 3716. 


Honomu Sugar Co rornings. — 
Caiendar Years— 9 


1930 1929. 1928. 1927. 
Operating income-.____ $696, 224 $755,520 $906 ,743 $868,769 
Oper. & marketing exp __ 704,4 8,158 728,534 765,369 





Gross income________ loss$& ,232 47 ,362 178,210 103 ,400 
Other income_...-.-_- 35,874 $76 92 ° 30,812 . 28,785 


, 











es ---:-- yg SLO Mag.gaR Spt aas 
Gener ladbaha charaes- et 27553 "756 ? 380 1,227 
Net incomo___-_____ $22 $75,165 $175,561 $108,978 
Dividends paid ae (434 %) 56, 350 (9)112'500 (9)112'500 (9)112,500 
Balance, surplus----- def$33,408 def$37,335 $63,061  def$3,522 





Seer Balance Sheet Dec. 31. 











Assets— 1929. Ltabilities— 1930. 1929. 
Properties (net). sss, 171 $898,394] Unset. labor acct. $872 $491 
CE itericdases 7 ,834 305,919 | Payroll._......._- 19,026 12,839 
Adv. to planters. - 735, '275 75,837 | Personal & trade 
Inventories... _. ‘318 44,679} accounts_....__ 7,356 15,079 
Mise. accts., &c-_. 49,237 44,013 | Unpaid checks---- 774 315 

Ey win mio’ 4,200 174,500 | Capital stock - --.- 1,250,000 1,250,000 
C. Brewer & Res. for Fed. taxes 1,548 8,460 

Ltd., agents... 84,125 140,617 | Territorial income 

Other assets. -..... 146,919 145,135 tax is ula 609 2,607 
Surplus account... 505,896 539,304 
ae en $1,786,081 $1,829,096! Total.........$1,786,081 $1,829,006 
aan’ 130. p. 4251. 


Hook Drugs, Inc., Indiana 
The directors have declared a quarterly 
on the common stock, payable ce 
April 1 1930 to and inn. A 
St were made, and, mn additi 
1 1930.—V. 131, Pp. 4061. 


iiss Motor Car Corp.—June Shipments, &c.— 

The company will ship approximately 1,400 cars in June, —— retail 
deliveries which will total about 1,700 cars. President Dubois Young 
commenting on the motor situation, says: “Our stocks are steadily de- 
clining. Retail delivery has been running ahead of production for several 
weeks and while June will show a decline as compared with Ma there is 
no question in my mind but that long-deferred re —Ss have begun.” 

In May the company wre. 2,154 cars, while in June 1930 shipments 
totaled 2,606.—V. 132, p. 4251. 


Hutchinson Sugar Plantation Co.—Earnings.— 


lis.— Smaller Dividend.— 
dividend of 12% cents share 
A to Snolders of record June 20. From 
931, quarterly distributions of 25 cents 

» @ 1% stock dividend was paid on 

















Calendar Years— 1930. 1929. 1928. 1927. 
Gross profits_......._. $989,587 $1,084,433 $958,740 $891,432 
jundey other profits_-_-_- 45,306 53,126 63 ,879 54,797 

Total profits -------- 1,034,893 $1,137,559 $1,022,619 $946 ,229 
Cost of prod., de “99 del. $] ,011,082 980 325 867 ,026 845,250 
Other expenses, &c.__-_- 32,600 42,420 46,554 30,846 

Net income......__- loss$8 ,790 $114,812 $109,039 $70,133 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabtltttes-—— 1930. 1929. 
ea $56,596 $12,685| Honolulu Drafts 
Accts. receiv... ... 7 6,536 outetanding....  -...-- $15,671 
Sales in suspense--. 76,126 6,020 | Notes payable.... 350,000 ------ 
Advances. ..-.... 56,149 54,1421C. Brewer & Co., 

Store account... 59,845 56,924 [i ittiticoome£.s .. udwexse 369,764 
Inventories. ...-. ,478 75,236| Accounts payable. 227,599 11,460 
Mortgage receiv - . 300 Res. for taxes.... -.---- 19,852 
Investments _...- 29,797 30,077 | Capital stock_-.--- 1,500,000 1,500,000 
Growing crops..-. 512,259 562,902 | Surplus._......-- 781,202 790,927 
Land, bidgs. & eq. 1,999,107 1,889,430 

Deferred assets. -- y 13,423 

TIE. vi «waive $2,858,801 $2,707,675' Total_....---- $2,858,801 $2,707,675 
—V. 130, p. 4252. 

Incorporated Investors.— Sales.— 


Sales of Incorporated Investors shares exceeded 33,000 on June 22, 
adding more than $1,000, +2 9g to the capital of this investment trust, it was 
reported.—V. 132, p. 3352 


Ingersoll-Rand n,--Cbiiiauee, — 


Chairman William Lawrence Saunders died on June 25 in Teneriffe, 
Canary Islands.—V. 132, p. 3352. 


Insurance Investment Corp., St. Louis.—E£zira Div.— 

An extra dividend of one cent per share has been declared on the at. 
stock in addition to the sy quarterly dividend of two cents a -g' 8 
aa ng July 31. e amounts were also payable in April last.— 


Insurance Securities Co., Inc.—Smaller Dividend.— 


The directors have declared a quarterly dividend of 10 cents Ps share 
peste ef 15 to holders of record June 30. m Oct. 15 1930 to and 
n 


cl. April 15 1931 the company made regular quarterly distributions of 
17% cents ag spare as compared with 35 cents each quarter previously. 
Lcisdesiaibisiiiastion Certificates, Inc.—T7o Reduce Stated 
Capital. — 
he stockholders will vote July 22 on approving the propos reduction 
in capital sepemated by issued common stock from $8,942, to $894,286 
—V. 132, p. 2003. 
International Business Machines Corp.—European 
Sales .— 


European sales for April and May showed an increase of approximate mf 
229 as bg py months of last year, Pres. Thomas J. Watson sta 
Pp 


International Paper Co.—Buys Mill.— 

This company and the Chicago Tribune interests have concluded ar- 
rangements, aren the latter’s Tonawanda book paper mill is to be sold 
to the International concern for about $4,000, 000. a to extend 
over a period of years. The co ~ g 74 wil] sup ly all the rotogravure paper 
used by the Chicago Tribune and New York Daily News and all the news- 
grins paper used by the New York Daily News and the Detroit Mirror. 

he paper contract is to extend for over 10 years. The Chicago Tribune 
and the Daily News are the largest users of rotogravure paper on the 
Continent and the latter ,s the largest user of newsprint paper in America. 
The Internationa! Paper Co. has Gaon supplying newsprint to the Daily 
News, so that the present arrangement merely extends contract in the case 
of this newspaper. 

The Tonawanda mill, in New York State, is located on deep water about 
15 ey from Niagara Falls and has a capacity of 40,000 tons of book 

a ear. This mill was built in 1926 ” supply the pogusornente of 

i be agazine, since sold by the Tribune interests. With this acquisi- 

—. the International company now has book paper mills in the United 
tes with an annual ced of over 150,000 tons making them the 

oo 4 producer in this fiel 
t is stated that standard Cian prevail under the terms of the contract. 


Dividend Action Deferred.—See International Paper & 
Power Co. below.—V. 132, p. 4072. 


International Paper & Power Co.—Dividend Action on 
Pref. Stock Deferred to a Later Meeting.—The directors of the 
International Paper Co. and of the International Paper & 
Power Co. on June 24 adjourned to a later meeting the 
consideration of the payment of the quarterly dividends on 
the pref. stocks of the two companies. Both concerns have 
outstanding 6% and 7% cum. pref. stocks on which regular 
quarterly dividends of 144% and 134%, respectively, were 
paid on April 15 last. An official statement follows: 


Before allowing for the price cut in newsprint reContly announced and 
made retroactive to Jan. 1 by a number of manufacturers, the company’s 
earnings for the first five months of this year were sufficient to cover the 
full dividend accruals on the preferred stock. After atowes for the pam 
of Lod odn e cut, earnings for the first quarter were slightly in excess of 

and for the second Lm Aged are roughly estimated at $1,000,000. 

ta figures viewed in the light of current business conditions do not 
compare very unfavorably with those of last year. In fact the newsprint 
properties of the company during the first five months of this year, in 
opite of the price cut, showed larger earnings than in the first five months 
930, due to the very substantial reductions in production costs and 
overhead: expenses. Further substantial savings in costs are assured as a 
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result of which it is Sees S that in the absence of further adverse develo Condensed Consolidated Balance Sheet Dec. 31 1930. 
ments the earnings during and after the last quarter of this year will Assets— Liabilittes— 
be sufficient to cover the preferred dividends. In the meantime, however, | Gash. $184,433 | Notes payable $102,645 
the retention of the s.r a in its treasury would permit & | Receivables & balances due 7 Land purchase notes........ 90,000 
er reduction of the compan debt, gy nanan o ag the program on stock subscriptions... _ 320,099 | Accts. payable incl. dividends 67,523 
under which substantial reductions have already made, as a result of Merchandise 19.768 Customers’ notes discounted. 26060 
which it is ogee that with the exception of the inven loan of the | securities & advances to subs. 2,324,920| Due subsidiaries scape 52°705 
ee diary, the company will end the year 1931 with little | Other assets & deferred charges 445,696 | Accruals & reserves.......... «99,732 
Capital stock............... 2,737,043 
The meetings of directors were adjourned to t further consideration 
of the matter at a later date. a, 132, p. 38 FALE SEED RENE EDN cnn snes see's _ 
BOL. ccc dns camdcciccsic cal SOIT |: URE Sal sieikedss a3 rs 
International Re-Insurance | eet ee Sheet.— | _y 132, p. 4424. $8,204,917) Total... -..--0-0.-0.-00- $8,308,017 
Assets— Mar. 31°31 Dec. 31°30 Liabdtlittes— Mar. 31’°31 Dec. 31°30 
Cc nnitanincon $373.371 $837,718| Accrued commis- Kilauea Sugar Plantation a+ taal 88 
Accts.receivable.. -...-- 129,347} sions, taxes and Calendar Year— 1930. 1929. 1928. 
Prems. in course of other liabilities. $370,588 $299,432 | Revenue from operations. _..._.____ $519,147 $543,121 $600,245 
collection... _-- 845,911  628,704| Insurance reserves -.-.-- 1,878,478 | Otherrevenue..__...._.._._.__._. 30,189 31,127 
Cash value, life in- Lage any maatorge 2,307,662 2,498,876 * : . 
surance policy.. --..-- 1,800 . for deprec. 0 mes DONNDL So ok cou aieado oun \ , 
Accrued int.receiv. 72,222 82,018} losses.......-- 2,418,924 -.-..- Cost of operations. -..__..___._____ sre ts tert ete tr 
Seow. (at market) 6.340.955 5,651,645 | Capital stock----- 1,500,000 1,500,000 | Other expenses_____.______________ 1,128 2,222 5,863 
imamepronted 1,564,477 1,590,900] Surplus.....-.-.- 2,985,048 3,002,227 | Taxes__......__________________. 1,590 45 5,363 
Equi ce building... 275,000 256,880 Net profi 
baa r * a Ee epee ee Sa een $18,600 $2,509 $34,813 
Other assets... -- 101,286 ------ Comparative Balance Sheet Dec. 31. 
ee $9,582,223 $9,179,012! Total_..--.--- $9,582,223 $9,179,012 | , Asses— 1930. 1929. Teeneetee = 1930. 1930. 
, ’ ’ CEst winnushiedind $17,142 $40,315 | Capital stock. ..-- 1,000,000 $1,000, 
—V 132, p. 4423. Lip. loam bende... 181,507  181,507| J. PD. & A. nz? ses 
Internat’! Utilities Corp.—Increases Capitalization, &c.— | Sates in suapenes 117°780. aataap gpréekels hiv.Ca $4,177 
The holders of the preferred stock and of the class B stock, at an ad- | Inventories______ 23,524 19,503|C. Brewer & Co., : ei 
journed meeting held on June 24 ratified certain amendments to the charter | Accrued interest 1,556 Fe? ae A ee GSS fax Eescke 
of the corpares on, which may be briefly summarized as follows: (1) The | Investments. ____ 16,710 16,710| Honolulu = drafts 
preferred stock is redesignated as prior preferred stock, and a new class | Growing crops.... 144,654 146,031 outstanding -... 921 8/672 
of preferred stock, which may be issued in series, is authorized which is | Deferred........ -..-.. 378 | Sundry creditors. - 8,127 2,363 
junior to the prior preferred stock and senior to the class A stock; (2) the Land, buildings, Hoe deposits... . 1,337 1,151 
authorized number of shares of prior preferred stock is increased to 600,000 equipment, &c. 804,673 798,793 | Unred. coupons- .- 36 162 
shares and of the class B stock to 2,500,000; the class A stock remains at Federal inc. tax... Oe: | ees 
154,708 shares; (3) the prior preferred stock may be issued in series as pro- Territorial inc. tax QFE i ® Beeed. 
vided from time to time by the board of directors, except that the amend- Charges on sugar 
ee See the ae of the a en ge ome the — — (4) the sales in suspense 18,392 7,893 
ou ng preferred stock anged share for share I Bi ne ce Lr tien ccna gih iy gon > ll ae 
stock, initial series, with exactly the same dividend rates, ienaen nae morhni een 
ces, preferences in liquidation and voting powers. (Each share of such | Total__._____. $1,318,653 $1,279,488} Total.......-- $1,318,653 $1,279,488 





tial’ series is convertible, at the holder's Sption, —— 90 days from the _ “130; p. 4253. 
date the amendment becomes effective or such extended aera as may be 
fixed by the board, into two shares of prior preferred Stock. seco econd serie series, Kildun Mining Corp.— Rights, &e.— 
and o eferred stock ’ ¢ stockholders are being offered the right to subscribe for 3 % additional 
dividend of $1.75 per share is Sidbeaatiee at $26.25 oe share and Gividonda stock at $5 a share to provide funds for ~ yment of f additional equipment 
and is preferred in liquidation to $25 p share and dividends; (6) prior | and for other corporate pur . President J. H. Williams, in a letter 

second series, has a dividend of $3.50 per share, is re- | to the stockholders, says that recent Saveininantis at the property make 






ferred s . 
ble at $52.50 per share and accrued dividends, and is erred ‘in it necessary to substantiall the power plant and to 
yore ob to $50 per share and accrued dividends. In all other respects addisonal a he an with which to lecrenae minine: operations. 
assu with the initial series and all other series of the prior ‘Stockholders of record July 1 1931 will receive rights to subscribe for 
cforred stock: (7) the restrictions upon the issue of prior preferred stock, | 3% of their holdings at $5 per share,’”’ Mr. Williams says. ‘Subscription 
tial series, in respect of ‘‘net assets’’ and “‘net earnings”’ —_ sub- warrants will be mailed to stockholders immediately after July 1. In the 












































a, the same, but no such restrictions are imposed on the issue of | event that the pro-rata share of any stockholder includes a fractional 

ae stock of other series; (8) the sinking fund for Mihe initial | share, the warrant will include an additional fraction n to complete 
series 0 or preferred stock is changed from a fixed ann vision of | a full share. Any part of this additional issue not su on or before 
$2.50 $2.50 per she re and 20% of the net earnings available for ¢ divi ends on the | July 15 1931 will be sold at not less thap $5 a share.” 


to a fixed annual provision of $10 per share. less such shares | Consolidated Balance Sheet of the Kildun Mining Corp. and Cia. Minera 


See a as may be converted: (9) each tom ot 8 Bd, and one-quarter of a share of Kildun y Anexas, S. A., as of March 31 1931. 
class B B stock for the same Dériod of 90 days, oF such extended period as Assets— Liabilities— 
may be fixed by the board of directors. Mines and mining claims---_-... $53,021 | Capital stock............---- $154,492 
Pre ai have had several opportunities within the last few months | Mine development---...-..... 395,698 | Accounts payable_............ 42,821 
of makin uisitions for the corporation upon terms deemed to be most apes equipment, &c.-...- 223,296 | Paid-in surplus. .............. 566, 
favorable to t, but yh Gees wae ble to conciade nepetiotions +~ euch rs Cash - - anes * > RRR 4 
soqus sitions because the unduly severe res ions upon the me of ecounts receivable. .......... 
er ag —— and the lack of fat com of stock that could be be Warehouse supplies.........-.- 31,370 
used er ‘otiations ara also — ee 
adlvantaon me 132, ——— — PO. sctineiotsccisannipenl SORT DUR ae ikiehescc Ricaees $763,716 





I t Equity C I A LR ii x Represented by 926,952 shares of no par value. 
nvestors Equi o., Inc.—Annual Repor ; 
Tics caumanaa’ sabeite ads aiciin of Gat Oak: 043 a8 of May 31. the close Koloa Sugar Co.—Earnings.— 





of its fiscal year, which commpenee with net assets of $25,512,934 on ja same Calendar Years— 1930. 1929. 1928. 
date last year, a decrease of $13, 500. 890. Following € oe ore of stock- | Total income.-___-....----.------ $275,078 $140,328 $140,583 
holders at . special meeting in F ebruary, a charge =. a pte | was | Operating expenses. _..._..-------- 48,726 52/891 65,881 
made agains pital surplus to write down the book f securiti a3 = See ens 60,998 62,790 44,832 
the portfolio’ ry 314. 198, 108. Based on market Scectutinne oF raisal 

as of May 29, the company’s investments had a value of $11 °039 7, or TS os ek oo Go baie $165,354 $24,647 $29,870 
$3,158,131 less than cost as adjusted. Net assets per share of common | Earnings per share on capital stock - -_ $16.53 $2.46 $2.99 
stock outstanding May 31, were $6.18, which compares res with $26.36 on the Comparative Balance shot Dec. 31. 


same date last year. Net income for the 12 months was $366,949 


Balance of earned surplus as of May 31 was $1,074,840 and balance of ee plant & — aT Outetd'g drafts... $4083 $6.072 
capital surplus en 2 from reduction of stated value of common stock, perm, imp’ts._x$1,269,835 $1,295,747| Accts. payable. _- 2,846 2,590 
less the amount required to adjust cost of investments acquired prior to Growing crops.... 683,570  ‘'685,458| Amer.Factors,Ltd. , 
Dec. 31 1930, was $1,494,263. Stock & securs.... 200,440 200,440} mdse. dept._._. 3,186 5,156 

During the past year, according to President John W. Hanes in a state- | Miscell. assets.... 281,233 297 ,845| Bango deposits - .- 2,039 1,797 
ment to stockholders, a number of changes were made in the portfolio | Bond disc. & exp_- G08: > -steows Meter deposits - - 181 181 
with a view to reducing the total of issues held. It is the intention of the | Molasses outstd’g_ ae -eswews Sugar sold. --.... 261 12,270 
Management, he said, to continue this policy as conditions warrant. In- | Sugar afloat....-- 4,109 4,966 | Accr.wages,int.d&c. 41,485 25,682 


o_o are classified as follows with market or appraisal value as of Amer.Factors,Ltd. 245.377 103,417 Res. for Fed. taxes Gillie AGS 











May 2 9: Bonds outstanding 642,000 657,000 
Gov't. securities_____ $554,468 |Common stocks. _____- $9,055,518 Capital stock .---_. 1,000,000 1,000,000 
Short-term municipals_... 45,310|Joint purchases---...-.. 2,018 Undivided profits. 978,658 868,124 
Domestic bonds_..-....--- 37.062 
A a dollar bonds ----_- 68 ,352 —_—_—_—_—_—_— Bh caacnved $2,692,523 $2,587,873 Ths iss ioe ok $2,692,523 $2,587,873 
hi aay a as rns o-------- 1,277,245| Total--------------- $11,039,976 | x Less reserves for depreciation of $1,000,559.—V. 130, p. 4253 
+s Kroger Grocery & Baking Co.—New Director.— 

Kidder Participations, Inc.—D ef ers P ref erred Dividend. AlvineE. Dodd oi hf sree ig director and Vice-President. Mr, 

Pe 3, = sex yrs ¢ on yg Fg le gh gi ag = $100. i 24 Ze Dodd, formerly Assistant to the President, will be in charge of the newly 
une 1 on the u ) Ss aa 

distribution at this a was made on Dec. 1 1930.—V. 132, p. 4252. created merchandising department.—V. 132, p. 4252. 


. Laclede Steel Co.—Smaller Hiethedd 
Kent Garage Investing Corp.—Rights.— The directors have declared a quarterly dividend of 25c. per share on 


A letter to the stockholders, dated June 15, says: the capital stock, par $20, payable June 30 to holders of record June 22. 
The directors have secured from several of the larger stockholders, 1,000 | Prom April 1 19 3g rod and incl. March 31 1931, quarterly distributions of 


shares of the class B common stock of this company. These shares are at made.— 
— issued so that there will be no increase in the amount of outstanding 50c. per share were o.—V. 132, D. 3897. 


*Aire Liquide, France.—Dividend.— 
At a meeting held June 8 1931, the board authorized the issuance of L’Ai 9 id 
rights to stockholders of record on June 15 1931, evidencing the right to The wenn 4 has declared a iter of 24. .613 francs ne = the bearer 
subscribe to two shares of class A stock at $27 per share, for each share of | Shares, payable July 1, and 24 ai tancs ae “aieeeie Si al ) reget A 
7%, pref. stock and the right to subscribe to two shares of class A stock at | the bearer shares, American “eo : saa receipts, payable July ers 
$27 Gur share for each four shares of class A stock held by them on that day of record June 23.—V. 132. p 

h each four shares of class A stock so subscribed and paid for in full 











within 30 days, there will be issued one share of the class B common stock Lakey Foundry & Machine Co.—Earnings.— “ 
without par value of this company as a bonus. For income statement for six months ended April 30 see “‘Earnings 
With each five shares of class A stock so subscribed and paid for in 10 | Department’’ on a preceding page. 
es, be oy 49 be issued one = ton of the class B common stock Comparative Balance Sheet. 
without par value of this company as a bonus. ; A ne . P 
This subscription privilege will expire, when subscriptions requiring a Assets— Apr. 30 '31. Oct. ay jo Fo eo Ae z. 7. we a4 
total of 1,000 shares of class B bonus stock have been received and in any en 200 - SP br x oof $1.6 yt Gants ae a tee he 
event on or before Aug. 1 1931 yon Teceivable.. 121.230  41,964|Notes payable.--- 75,000 ...... 
Consolidated Income Account for the Year Ended Dec. 31 1930. Inventories... .-- 215,860 260,857 Accr. sal. & wages 35,015 1,920 
Revenue from sale of equip., architectural & engineer. services-. $238,517 | Deferred charges-. 8,477 6,235 ney bon 13,412 Rg 
ERNE TAN kin cv incuvedncdscdwctansénsabenencesseesaes 117,534 ES MERE vescco §8=— ess one , 
aie Dosiaim = yea 1 bo 1 o 
ELE LILI SLEDS MGIC NS, TECTED 356,051 nclaimed wages . , 591 
4 > Reserves........ 75,561 77,234 
Expenses including taxes--------- Skbennacasengienvenenenhad 123 ,567 Suesiiec cca, 171'639  166'982 
Me ce AREER eR, | a Re $1,972,155 $1,944,050] Total--.....-. $1,972,155 $1,944,060 
—_—_ x After deducting for depreciation of $846,549. y Represented by 
~ Lope apy eet ee ren Aencus atk ing inka dena aateinhed © aikimindanas $101,159 | 315,025 no par shares.—V. 132, p. 4601. 
le ate a eg a Ga aS lag Ress all 
PA 2. Ran oF pyaar ated tahs tinal Sm Reta it 4h'a56 Lake Superior Corp.—Plan Operative.— 
Experimental & development, &c., charged off-...-.--.-.---- Dr 32,063 The scheme of arrangement between the corporation and the bondholders 


——_____._ ] and shareholders of Algoma Central Terminals and the Algoma Central 
STE BEG BE Pik nedodé cocuccacccccucsocuuccncade , & Hudson Bay Ry. was declared effective at a meeting of the directors of 
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bya pate Superior Corp. “pe 19. 4 ectes a8 8 already been taken 
t a — ing ndho 

% ats his action of the directors it was said that 375,725 

perior Corp. on of 400,000 outstanding, or approxi- 

ted under the scheme of ———— as 

val by ey ey prone of the terms. has 

acts of the Legislature of Ontario an the Parlia- 
ment of firmed by « 132, p. 4601. 


Lee & Cady, Detroit -—Omits D Dividend.— 

















directors recently yee —— meni the r, Bar $10. idend ordinarily 
suyatis about June une 30 on pat In each of the 
two uarters a dividend of of P ibe. par eare —VvV. 131, 
DP. A ‘ 
(P. T.) Legare Co., Ltd.— Earnings .— 

Calendar Years— 1930. 1929. tr 
Profits for year_......-.-.-..----- $368,884 $463 ,006 $457 ,632 
Interest on bonds.............--.- o 63,976 58 59,400 
Interest on debentures. ...........- 42,000 42, 42,000 

for depreciation.........-.- 138,170 113,410 112,389 

iid ichinccccnnctinnceuwue $124,737 $249,207 $243 ,844 
Preferred dividends. ............... 43,148 43,134 42,000 

Balance, surplus..........--.--- 1,589 $206,072 $201,844 
Previous surplus._...........-.-.-- 1 333: 730 887 ,707 685,863 

ONE CU cncnwediiadseiin $1,175,369 $1,093,780 $887 706 

Balance Sheet Dec. 31. 
1930. 1929. TAabtitites— 
Land, bidgs. and pean er = 1 oa 034,000 $1, 108-200 

equipment ....-. $2, ng _— $2,744,982| Deb. 6% due 700,000 

and bank... 158,520) Ace’ts & bills pg 1,317, 272 1,168,115 

Acc’ts & bills rec.. 3, Bt .+) 2,993,261 officers,&4c. 278, "291.456 

tenes 1.397.795 1,397,497) 1 accrued 

Investments ....-. 136,872 136 bonds & debens. 32,836 34,944 
Deposit at Royal Reserve for depre 

Propaid ae 19708 67,348 Gulines tase OF 052,544 814,374 

- , ° e -°- * * 

Good-will........ 1 117% cum. pref.shs. 616,400 616,200 

Common shares..x1,666,400 1,666,400 

DR cepdswwcs 1,175,369 1,093,780 

Total cscccassil $7,773,558 $7,488,469! Total -.--.-...- $7,773,558 $7,488,469 





_ x Represented by 100,000 shares (no par) .—V. 130, p. 4618. 


Lehigh Coal & Navigation Co.—New Members of 
Board of Managers.— 





George T. peesee. President of Continental Shares, Inc., and Harris 
f the board of A. sin cae Deh Goal & Navi tion Co., 
‘oa. a 
Fetdincsa erstadt sed Prank Mt Hoeon, rnignate W184, 9. S510. 
The) Lehman Conp-——Retires 126,600 Shs. of Treas. Stock. 
he stockholders on June Fo rch to retire all of the shares 
of ctasal Gk et tee ote owned tat the time of the meeting. 
The shares now owned, which were by it in the open mark 
during the last 18 months, number 126,600 shares,—V. 132, p P4601. 

Lever Brothers, Ltd.—Zarnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Net income. -__...-..-- £5,749 7 * ,213 ,504 a. 274,075 £5,390,287 
Preferred dividends. - -- oo ROS 4,895,533 "895,532 4.895.532 
Common dividends. - -.. é J ‘000 20,000 
Semremets Mie URS 

ons... ‘ 0 Be Oe a ee 
alt Be MA fet 500/000 200.000 ~—=«-:27, 961 

Surplus for year -_... £88,602 def£41,145 £58,543 £101,794 
Profit and loss surplus - 207,794 119,192 160,337 101,794 
ane p 


Fred T.) Ley & Co., Inc.—Earnings.— 


ne Devers ve to new business secured and executed during the 
ear are as follow 


nfinished business Ut Is Sccccc ci cccccowsccunsuena $10,550,400 

New business secured during year_........--.------.---.--- 6,964,635 
$17 515,035 
Business executed during year.......................--.--- 13 ,547 ,164 
Unfinished business Feb. 28 1931-..-.....----------------. $3 ,967 ,871 


Consolidated Income Account for Year Ended Feb. 28 1931. 








Net income from all contracting operations.-_.............--- «$174,153 
Be SE CEROE CRO Kiimigs ctnsnacoviceséndécdnsndsnheens +943 
Net a from other transactions. -............-...-..------ 129,219 
Interest & dividends received. -...........-.--.-.------.---- 644 
NE TR can cacidundcecscccan cacccotbeubsestaawnd 637 ,960 
gn csi ereihinetdinhenwnon oiet alain eee 75,677 
Reserve for Federal taxes..........-.......-..--..-...----- 15,000 
ae rofit from lar o GORE...oncicvcneeBlvadieiawuian 547 ,283 
SE WIE Oe indice conc nccaswectecunnsewoas 45,358 
Fd pin MR ci cecntincnncssbakonasgeiinkod 501,925 
Se eS eee oe a eT 572,984 
Ti cn . .  o cctnbbehbdnubasevnéasawedbaeuehekwaee 1,074,909 
Dividends EMER dea diiwnt onde condmandichviie osuinuemnanieked ($3)446 441 
I PERO DRS ii inns ca cdncsounscncndcuacbtion 628 ,467 
Capital steck & paid ta mepreus. Feb. 98 1980... 6. ciscincntou 7,822,425 
Loss on sales of treasury stock .............-...------------e Dr.1/3 
me. CR SO OID, 0.5. ciiediiucnctaduubasoniaee $8 449.512 
share on 148,137 shares (no par) stock......-.--- $3.39 
a "sine u 0 Daf dends received from South Amawicann affiliated companies 
not consoli 
Consolidated Balance Sheet Feb. 28. 
1931. =. a 1930 . 
Assets— TAabdiltttes— 
htichsbbenoe ,009 $804,672 Notes pay .to banks $425,000 $126,061 
Accts.receivable.. 632,510 865,150} Notes payable on 
Notes receivable... 696,321 52,934; leaseh’d agree- 
Unbilled work-in- ment &toothers 428,700 251,068 
se is gs Soelitlinis 129,620 214,362 | Accts. pay., incl. 
Inventories. . ~~~... 27,657 31,140 Fed. inc. taxes & 
Cash & bds. dep’d 819,481 1,400,768| accruals...___. 483,214 603,060 
Accts. & notes rec Ser. 6% notes due 
not current... -.. 37,894 101,881 1931-1935_..... 513,500 591,500 
Mtges. receivable. 210,013 255,513 | Res. & rental dep. 319, ‘476 255,436 
ar =. Cap. stk. & surplusx8,377,645 8,344,699 
other cos.... 2,138,674 1,875,259 
Eequities in rl. est. 5,135,520 4,119,649 
-. building . 
& office equip.. 188,790 204,299 
estate option 
contract....... 175,000 175,000 
Prepaid = 70,045 71,196 
Good-will.......- 1 
TO dacsscca 10,547,535 10,171,824 Tete icc cndcws 10,547,535 10,171,824 





x Represented by 148,137 shares (no par).—V. 132, p. 4601. 
Libbey-Owens-Ford Glass Co.—New Contrast. — 


Announcement was made on June 18 that the com: had reached an 
aqroement with the General Motors Corp. and gubel dfaries su ply them 
with peectically their entire requirements of Pr oer seven 
years. is estimated that the zainim hum n Motors 


Oars. site contract will exceed a0 








In order to take care of the vast uirements General Motors, as 
well as — of its other « ibey-Owens-Ford Glass Co. is ex- 
panding its facilities, and have been completed for the pur- 
chase 5 ti bbey-Owens- of Plate at Ottawa, 
een to orp. with these, rhe hg sg i a su f 

otors w these new and ts a 8H factories me 
Rossford and Lancaster, Ohio: - a 


yn 
pant fis mant Bay oy inne two vente waa apices te ele 
equipment eo nmyiy Ry -F, Libhey Owens, Ford in their new plant 
capacity tn excene of 20 By Pag fe these plant 
a 
the Eipbes wens Peed’ Glens Co. nnn Se ame tame 


deposits‘on the Otiawa Property which are said’ to bo the finest in the 


t 
poy we tomo 
coneuimes practically 70° tal of yall tae bine together with our ot fact Pim Amerien. 
Surmnens, sogeiher — ow other va accoun Places 
step > ie Yibbey-Owens Ford.” tame , rae p. 4601. sa aebegty , 


Liggett & Myers Tobacco Co. ag eg Prices Higher. 
See American Tobacco Co. above.—vV. 132, 


Lily-Tulip Cup Co v—Hsting of Co ‘Common Stock .— 








The New bd FF of 
——3- of oe — par va po ow A. Ae n'authoriey t to add 10,600 shares sae a 
a pref. stock eo: s official notice of iasuance in conversion of the $300, 00 

For income statement for five months ended Ma “Earnings 
Department’”’ on a preceding page. a 

Balance Sheet May 31. 

Assets— 1931. 1930. TAabtl 1931. 1930. 
ae $512,588 $145,657| Notes pay.—banks --..... $100,000 
Notes & accts. rec. 803,520 799,581 | Accts. pay.—trade $192,716 206 
Mdse. inventory.. 842,718 1,019,043/ Accts. pay.—misc. 39,829 25, 

edits 39,156 18,141 | Accrued is 23,224 7,741 

Mach. &equip.,&e x905,31 709 | Divs. cagulhe...c 75,563 73, 

Lon ak ci 67,832 7,594 | Res. for Fed. inc. 

. rec, 24,876 26,497| & taxes... 180,090 154,574 

Bk. of U.8.—claim Giwt | ossokn Res. for conting-- -000 21,340 
was 5,234 5,569|6% five-yr. s. f. 

ee 58,394 33,408; gold motes..... --..... 143,000 

Special mfg. license ee “wtbnse 300,000 

4 ks. Common A: 012, “500 850,000 

& goodwill_.... 1 1| Surplus. ......... -439,355 1,111,422 

TOMS. csdivcow -$3,289,276 $2,993,200; Total.....-..- $3,289,276 $2,993,200 





x After reserve for depreciation of $85,470. y Represented by 189,500 


no par shares 
ote.—The statement as at per 31 1930 was prepared from the books 
liabilities by correspondence.—V . 132, 


without verification of assets an 
Pp. 3539. 
Lincoln Mfg. Co., Fall River.—Sale.— 
The company’s viet as and real estate, 7 River, were io oe at public 


auction June 20 to Davis-Lincoln Realty, Com. for $25,000 and taxes as 
The realty company’s bid was only one submitted. 


Liquid Carbonic Corp.—New Director.— 

J. H. Pratt has been elected a director of Liquid Carbonic Co., 
ing C. J. Palmer, resigned.—V. “132. Pp. 3354. 

P. Lorillard Co.—Price of Cigarettes 

See American Tobacco Co. above.—V. 132, p 


Loudon Packing Co.—New Divcdinein 
t been elected a director, succeeding 
hill, resigned.—V. 131, p. 2906. 


Louisville Title Co.—Company and Affiliate Decide to 
liquidate Ths Through Receivership.— 
bility to realize on t assets because of the condition of the 

real estate market, directors «<< the ioutevilie —— Co. and its affiliate, 
the Title Guarantee Trust Co., have decided to li quidate t! ver- 
ship as the best means of protecting oldape of the sonmpuny’s fas unertgane 
bonds. Arrangements have been comdiuded to pay dapeeieees in the truss 
company iemonseey on Presentation of checks or pass books to the Louis- 


succeed- 
Higher. — 


William P. Hemp- 


ville Clearing 
The companies did. did not open their doors June 23, t over their busi- 
-— to J , Deputy eee use the Title 
y wrote title insurance, th anak bal business was su: 
by I ush W. Allin, State Seen 
Lyons-Magnus, aba oi 6 
Income Account for Year Ended March 31 1931. 
CGty CU on ee ee a in ci peneme maa $347 ,249 
Selling, administrative and general expenses___..-....-..... ,260 
EE Ce Cin ete ccd eacancduasceawdbawe $16,989 
Interest and non-operating losses. _...........---------...- 10,568 
Profit before prior year’s ad‘ustments--.-........-...-.-.-- $6,420 
Add’l assessm’ts for taxes & c.ner charges for prior periods. _ 3,092 
Net profit transferred to surplus............-.---.--.--.. 328 
PUOUinGs GEE. occ accieics esas ithe pana chien eats 7 488 
cxtity box tad kee a tinted date token epht > eas tet amekdthnarcide thin as $50,816 
Dividends Saka te isa Makaha ada wh Dae aa aD heme bss emo 45, 
Prods 606 Jagd CGRNG is bs rad ii eccdintviccachdogpussccce $5,816 
Comparative Balance Sheet March 31 1931. 
Assets— Ltabiltttes— 
ORs anistiiinnccdsennmbawiion 3,026 | Notes payable..-..-......... $122,500 
Customers’ accounts......... 156,857 | Accounts payable........... 77, 
WOVEN. con cnnnicncssee 1,989 | Capital stock...-............ 1,305,191 
Plant and equipment.....-.. 71 BUD. ccc aneccccconccssce 5, 
ins. cash surrender value. ,660 
Other assets & deferred charges 51,707 
Unamort. cost of development 
work on patents........... 17,870 
TUM sk ckintacnbanaaduaus $1,610,823; Total...................- $1,510,828 





x Less aiowsnes for yyy pd bay 952. y Represented by 60,000 
shares of class A stock and 60 of class B stock (no par value) 
of a paid in value April 1 1930 or ost 353. 53.738: less inventory reductions and 
other adjustments spetcam * od ‘prior to incorporation of $48,54 

ce as above.— “_ * 


McKesson & Robbins, Inc.— Anticipates Sinking Fund 


Requirements on Outstanding 544% Debentures.— 
a result of purchases made in the open market, all at a ceatancial 


discount, the corporation has acq sufficient of its —— beh 
debentures to cover not ye & re sinking fund requirements 5 
1931, but also the sinking fun $00,000." Acat ts of Jan. 15 1982, 6 Se 
ther for the expenditure of $500, Acquisition of these bonds resulta 
considerable sa to the com 
A total of $22.0 000, of oe 5 Londe were to in- 


vestors last year. Earnings for 1 
ts on the debentures 


originally offered 
fg gig pt 
requiremen 
pa oe for the year bogey to date initicace ths that 
being covered from 3 to 3}4 times. 


“interes 
New Contract.— 








See Mayflower Drug Stores, Inc. below.—V. 132, p. 4601. 
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Manhattan Shirt Co.—Zarnings.— 


For income statement for 6 months ended ‘May 29, see “Earnings De- 
partment” on a preceding page. 


May _s May fan 


Preferred stock... 
Common stock... 6,887,975 7 oe 2ie 


Notes & accts. pay. 
& accrued accts- 43,681 1, 546,494 


1,188,053 


5,000,000 
170,571 


1,927,584 
3,895,654 


654,190 
86,084 


48,223 
Profit and loss... 3,951,604 4,006,059 











13,903,194 10,931,483 13,903,194 


x Includes $1 ane Se AOeqEnte and used for retirement of preferred 
stock —V. 132, p. 143 


Massachusetts Investors Trust.—17144% Appreciation 
in Portfolio Value From June 1 to June 22.— 
' ‘olio increased 1714 % or more 


than $2,426,- 
J , ee  emmne was the result of 
rise in the stock market of June 20 and 22 
securities 


since March 31 to the extent of 13,950 
‘vidend pay- 

fact sccounting for 

ts shareholders.—V. 132, 


The new company was distribute in 
ayivania under an exclusive franchice the products of McKesson é Robbins, 


In addition to the 21 wer stores over 50 independent retail drug 
stores have contracted for McKesson line.—V. 132, p. 668. 


Medusa Portland Cement Co.—Omiis Common Div.— 
The directors have omitted the declaration of the quarterly poet of 
75c. per share on the common stock due at this time. The 
di . stock has been eoaared, 


distribution of 75c. per share was made on 


, com with $1.50 per share each quarter previously. 


common stock 
—V. 132, p. 2210. 


tales of Shoe Corp.—Gain in Sales— — e 
ican ‘Btores show beng By Por et Th Son so 13, os Loy like 
1D tgainet 175 gents N of pairs 


1930 1 od sold this year 
totaled 300 220 1930. 


Other 05 220. against of M Matciine outlets, namely, Rival, John Ward and 
Traveler Stores, also are registering gains inv ume sales. Total sales of 
men’s and boys’ shoes sold to June eae shame Mechs stores ted 
2,222,411 pairs, an increase of 192,647 or slightly more than 9% over 
2'029.764 a year before. Plants are working overtime.—V. 132, p. 4425. 


Memphis Natural Gas Co.—Earnings.— 
For income statement for 1? months ended Ape 30, see ‘Earnings De- 


page.—V. 132. p. 
The company recently awarded contract yo a 100-mile extension to 


its main pipeline, now ting in Memphis, Tenn. The new line will 
serve cities and towns in Western Tennessee t ts made 


West Tennessee Power & t Co., rubs of National oar & 
Light Co., an affiliate of Electric &S8 


hare Co.—V. 132, p. 4410. 
Mengel Body Co., Inc.—Pa ays D Dividend .— 
See Mengel Co. below.—V. 115, p. 


Mengel Co., Louisville, Ky.—Receives Dividend .— 
The Mengel Bod. , @ subsidiary, bas paid out of its earned s 
. Tat ang $500,000 000, of which the Mengel Co. received $890,892. 

Pp 


Mercury Mills, Ltd. (& Subs.).—EZarnings.— 
Consolidated Income Account Year Ended Dec. 31 1930. 
Bond interest 


Net loss for the year 
Balance at credit Jan. 1 1930 


Total . 
Preferred 62,052 


Balance at credit Dec. 31 1930 $224,711 
x After deducting all operating expenses, including bad debts, mainte- 
nance and repairs. 
Consolidated Balance Sheet Dec. 31 1930. 
Asses— TAabilittes— 
sane. bidgs., mach. & equip. $3,389,279 | 1st mtge. es ee $1,439,000 
Cash in 2664 Cum. pref. redeemable stoc 


of subs. in hands of hw ag a. ,400 


lus 


491.603 


1,470,693 | M 


Bank indebtedness 
Trade accounts and bills pay. 


ts eae value of life insur. 
and prepaid fire insurance 


premiums 
Invest. in other companies -. 
Prepaid expenses 
Patents, mfg. rights, &c-.-- 


102,667 
10,310 
aay 





x Represented by 45,000 shares (no par).—V. 132, p. 1237. 


Merrimac Chemical Co.—New Director.— 
W. 8. Wilson has been elected a director.—V. 132, p. 2403. 


Metal Textile Corp. (& Subs.).—EZarnings.— 


Condensed Consolidated Income Statement for Year Ended Dec. 31 1930. 
Net sales 


$176,189 

16,113 

Net income before Federal income taxes 
Provision for 1930 Federal income taxes 


Net profit for year 
Surplus at Jan. 1 1930 


$192,302 
23,001 
$169,301 
19,170 
$188 ,472 
69,876 
41,250 


$67,810 





— 
Condensed Consolidated Baiance Sheet Dec. 31 1930. 


Litabtlittes— 
few Day. & 


accr. liabil. 
Prov. for 1090 Fed Jan. 15 16 1981 Site 
for soatiagentiis. = 





x After deprecia’ aS... ted 
cumulative Barticipa no par).—V. 131, ?- “4063. wh rors and 
(The) Metropolitan Paving Brick Co. (& Subs.), 
Canton, Ohio.—Zarnings.— 
Consolidated Income Account Year Ended Dec. 31 1930. 


eee ctring profit on sales of paving. face and common 


RE STR TL ER eC ENT: FAT 1,091,704 
on and depreciation idk citehiahs die cachdaetnindioncnib es gcianinenas sipnsevais xs 145,148 


, administrative & general expense 611,312 


165,000 shares 





x After depreciation of 2,824,738. Represented by iio,ae0 prc 
(no par).—V. 131, p. 371 is * 


Mexican Seaboard Oil Co.—Proposes to Change Name to 
Seaboard Oil Co. of Delaware.— 


The stockholders will vote July 29 on comer to change 
the corporate title of this company to ‘‘ Sea’ ware,’ 
President John M. Lovet . June 24, in a letter to the stockholders says: 
At the annual meotng, of stockholders held on May 20 1931, an 
ment to the certificate o tion was © sean the name 
of this company to‘  Seeboard ‘od A Cos Gas Co 
A corporation of this name h ted in Delaware in 1918 
but is no longer in existence. Wests ver, e stock of this former 
pany is still in the hands of the public, the y Committees on Stock List of the 
ew York Stock E believes that confusion might result should our 
company adopt this name. 
gue wocters have Gomted toot it is “of this com and in ry best in -' 
of the st olders to change the name com Phe Ne ** Seaboar 
Co. of Delaware."" The Committee on Stock List * aad York Stock 
Exchange has no objections to this name.—V. 132, p. 38! 


Mickelberry’s Food Products Co. (& Subs.).—Zarnings. 


Condensed Consolidated Income Account 52 Weeks Ended Dec. 27 1930. 
Gross profits on sales 
Operating expenses 
Depreciation 


938 


$212,388 
49,957 


Net profits from operations 
Other income 


Total net profits 
Federal income taxes & miscellan 
Interest and discount on bonds, notes, &c 


Net profits for the period 
Balance Dec. 28 1929 


Total surplus 
Preferred stock dividends 
Common stock dividends 


Balance Dec. 27 1930 
Earnings per share common stock 


Includes 0} ting accounts and profits of subsidiary co 
or the period from date of acquisition (as of May 1 1930) to Des. at 193 only 


Consolidated Balance Sheet. 
TAabilittes— Dec. 2730. Dec. 28°29. 
loans 000 


Cash 
Accts. receivable. . 
Notes receivable... 


i ;360 
118 

131° :795 
9,303 


12,144 
11,875 


«148,017 149,971 
42,453 42,453 
y163,168 101,449 
12,729 12,165 
247,417 128,177 


$932,385 $740,431 
x After depreciation of $22,508. 
132, p. 504. 


60,751 
1,050 
87,244 
5,996 


12,501 
50,951 | Preferred stock 











$932,285 $740,431 
y After. depreciation of $131,470.—V. 


Mid-Continent Petroleum Corp.—Earnings.— 

For income statement for be spp, wd ended March 31, see ‘‘Earnings De- 
partment’”’ on a preceding pag 

After giving effect in ventory valuations to cuts in price e crude oil 
current assets as of May 31 1931 were approximately $16,450,000 and 
current liabilities $1,796 New working capstal was over $14,650,000. 
Of current assets $7,558,025 was represented by cash.—V. 132, p. 3161. 

Minneapolis-Honeywell Regulator Co.—Listing of 
Additional Common Stock.— 


The New York Stock Exchange has authorized the of 14,167 ad- 
ditional shares of com. stock (no par) on official not’ ets of 14-1 in ex- 
for outstanding interim cert tes issued in connection with the 
tion of all of the properties, assets, business and -will of Time-O- 
Co. The 14, 167 shares of com. stock to issued out of the 

any's heretofore unissued shares Wil be captained at Oi oar chara 
’ dD. ° ° 
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Monsanto Chemical Works.—Listing of Additional 
Common Stock.— 


The New York Stock Excha has authorized the list! of 21,450 
additional snes of oom. stock (no par) 1 nm enw be eed of issuance in 
connectio' t e offering es ‘or subscri 

to stockholders of record June 22 the unsu bed portion (of 


share 

21,450 

eares) te be ackd at SF) per mmare and © 
as 


ased by the corporation at 




















25 share to be hel Treasury and offered for subscription at 
25 vor onare to the employes of the tion and its subsidiary com es 
mabing the total amount applied for 450,450 shares. Compare V. 132, p. 
Montreal Cottons Ltd.—Zarnings.— 
i eirndar care tit... loss$309.360 $116-187 $339°323  $383-763 
anufacturin ofit.- A , ° . 
Other income os iat ay BT 198,473 83,404 87,275 95,537 
Total income- ------ loss$130 ,887 $199,591 $426,498 $479,300 
Bond interest.......--- 26,625 29,151 29,1 29,151 
Other charges. -...----- ae s .weeeon 2e 23,276 
g fund reserve- -- wis  (seanes Ann. 5 eeeeh 
Net income.-.-_-..--..- loss$244 478 $170,440 $395,308 $426,873 
Preferred dividends - --- 210,000 210, 10, 10, 
Common dividends... -~- 180,000 180,000 180,000 180,000 
NI Gc sess: shine nce atin ac a def$634,478 def$219,560 5,308 $36,873 
Shs. of com. outstanding 30,000 30,000 0,000 30,000 
Earnings per share - - - -- Nil Nil $6.18 $7.23 
Balance Sheet Dec. 31. 
1930 1929. 1930. 1929. 
Assels— x ~ Liabtlities— $s $s 
Land, buildings & Preferred stock... 3,000,000 3,000,000 
machinery ..-.- 5,041,471 4,922,110 ;|Common stock... 3,000,000 3,000,000 
Sinking fund assets 12,000 24,373 | Bonds........... 493,481 583 ,027 
ES Si c.cinie cikehain 13,325 72,557 | Accts. payable. -- 156,554 881,871 
Accts. receivable... 420,169 511,403 |Bank overdraft & 
Inventories. ..... 1,309,245 1,811,721 eS SENG ke wccn 
Raw cotton....-.- 488,839 533,022 | Spec.conting.accts. 1,469,189 2,023,150 
Supplies. ....-.-- 251,662 374,147 | Sinking fund res. 51 439,304 
Investments - - .-- 2,537,792 2,358,847 | Pension fund.-.-- 56,152 61,434 
Unexp. insurance. 35,720 14,117 | Surplus. ......... 9,036 633,515 
Se asccasuss GE |  Basiane 
RE > oc cntnwe 10,110,227 10,622,300 ZOE osatdbae 10,110,227 10,622,300 
—V. 130, p. 4254. 


Moore Corporation, Ltd. (& Subs.).—Zarnings.— 
Consolidated Income Statement for Year Ending Dec. 31 1930. 


“Total earnings after deducting all expenses incident to operations $1,274,001 
Interest on subsidiary companies’ bonds-----.-.-.----------- ,037 
Provision for depreciation.......-.-.-.-------------------- 





Profit before viding for Federal taxes 
Provision for Federal taxes 
Net tei Mi Keine e bade eb tn wkd bbbbeiadbeoiegiina a 
Preferred class A dividends- - -- 
Preferred class B dividends 
I PR Fc.) Sab bwsbotbucdcensdsnndivmbibencacis 
I Ok cabo ubiod cbaeeaSuoussain wai 
Surplus brought forward Jan. 1 1930-.-.---------.-----------. 454,583 
SurGind Des. Bi 1GGO.. .ncnccisccanccvscsssscccsscsusise $535,824 
Consolidated Balance Sheet Dec. 31 1930. 
Assets— Liabtltttes— 
QO s vain cvsadedousescnusve ,685' Accounts payable..-.....-..-. $244,628 
Accounts and bills receivable.. 1,542,854} Bond interest accrued........ 13,178 
, Secured by wie 1,400| Dividends payable on pre- 
Inventories of mdse. &supplies 946,555) ferredandcommonstock... 165,340 
Cash in hands of trustee for Federal taxes payable in 1931 
sinking fund.............. 32,006} on 1930 earnings.......... 85,455 
DR GE iidiannccncessne 4,987,662| Funded debt............... ,500 
invest. in associated cos..... 1,182,543|7% preferred stock.......... 3,287,100 
. “Good-will and patents... .-.- 1|7% preferred B stock-.-...-- 1,675,900 
Ins. dep. & exp. paid in adv... 65,676 | Common stock....-......... x2,830,459 
PU + cnentntsiineenanainnn 824 
PEs crdoccsnnmenoudouse GR, 700 Beet. TO vi avcdésccceseceasusen $9,702,385 





x Represented by 313,971 shares of no par value. 


Moores-Coney Corp.—Omits Dividend.— 

The directors have voted to omit the dividend on the class A dividend 
-due at this time. On April 1 last a quarterly dividend of 25c. was paid, 
previous to which this stock was on a $2.25 annual basis.—V . 132, p. 2211. 


Morrison Brass Corp., Ltd.—Zarns. for Cal. Year 1930. 


Operatin $125,709 
Peetucred. PAGAN a dncenhadmbangmaddanencucwmmeane 105,000 
Te i as ae 0 ep en mncmitalenp il dis Rll natd oes $20,709 
I con is en ch msg imine tpn bln aaa aR 7 
I a sass eels ssa mh stan AAA a a $411,456 
PINS cd cheb atccntnesannkudumsucicniinahiokion labo 10,291 
NEED ELA EC LACES PH $401,165 


In his remarks to shareholders, Pres. J. L. McSweeney, said in part: 
During 1930, the transfer of the entire manufacturing operations from the 
Adelaide Street property to the King and Duncan Street property was 
completed. At the same time, efficient cost accounting and stores systems 
were inaugurated at this plant. At the Adelaide Street property which is 
now used as the head office and warehouse of the commana. comprehensive 
inventory, warehouse and sales record systems were put into effect. 

During ‘the year, the engineering and sales departments in Toronto 
were supplemented. A branch was opened in Montreal which has shown 
encouraging results. Agencies were also established in Winnipeg, Van- 
couver and Regina. 

In December, the company entered into an arrangement with Jas. P. 
Marsh & Co. and a Co. of Chicago for manufacturing their precects 
and marketing these lines in Canada and Great Britain. pay P. Marsh & 
Co. is one of the oldest and largest manufacturers in United Stattes of 
gauges and instrument panels, heating systems, radiator valves and traps; 
while Sargent Co. occupies an important place in the manufacture of 
locomotive steam specialties. The production of these additional lines 
should supplement the company’s business substantially. 


Comparative Balance Sheet Dec. 31 1930. 
Liabilittes— 





Accounts & bills receivable... $243,519 
Preferred stock..........--- ¥, ,000 
Common stock & surplus..... x401,165 

TUG, dxtinckcnkshe céhibind $2,144,685 


x 60,000 shares (no par). 
(J. K.) Mosser Leather Corp.—Earnings.— 


Years Ended— 


Jan. 3°31. Dec. "29. s "28. *27. 
Sehethe hulere épdncting 3°31 ec. 28°29. Dec. 29 °28. Dec. 31 27 





depreciation & int-_loss$1,103,497 loss$2,918 $2,388,493 $3,363,337 
Depreciation _-..---.-. 370,172 361,854 $ 356,342 359,134 
Interest charges_- .-.- 97 ,067 413 ,657 407 ,640 305,840 

wee MS... ....---.-- 1,870, 4 , : 
Rarnings on gg alah $1,870,736 $778,429sur$1624,511sur$2698 ,362 

592,857 shs. cap. stk. Nil Nil $2.77 $4.60 





Consolidated Balance Sheet. 








Jan. 3°31. Dec. 28°29.| Ltabdilities— Jan, 3°31. Dec. 28°29. 
Assas— 3 t Accounts payable. 336,063 252,269 
GRR. owssscndewe 525,468 485,270 | Due Armour & Co. 
Acc’ts receivable.. 1,583,636 1,807,833 on current ac- 
Notes receivable-- 11,190 11,988; count ......... 5,427,673 2,392,298 
Inventories -..-.-- 15,678,161 13,390,508 | lst mtge. 20-year 
Mise. securities... 203,144 180,844; 6% sink. fund.. 3,750,000 3,875,000 
Investments -...-. 4,175,410 4,865,079) Capital stock....x17,994,714 17,994,714 
mapenaiabdaey 7,354,980 7,605,098 ao-------. 2,242,342 4,113,078 
charges.. 218,801 280,741 
Petal .cascennd 29,750,792 28,627,359; Total ......_.. 29,750,792 28,627,360 





x Represented by 592,857 shares (no 
and 3,511 shares issua 
. 130, p. 4431 


Motor Bankers Corp.—Named Defendant in Suit.— 

The corporation has been made defendant in a suit filed in circuit court 
by 21 Bay City (Mich.) stockholders who last year exchanged preferred 
and common s in the Bay City Industrial ce Co. for no-par common 
Bankers’ Corporation. 

In the bill of complaint the plaintiffs charge that a financial statement 
submitted to them by the defendant before the exchange, placed the assets 
at least $500,000 in excess of their actual yy The complainants 
are suing to repossess their stock in the Bay City Industrial Service Co. 
and to obtain damages. 

One share of either common or preferred stock in the Bay City Industrial 
Service Co. was exchanged for 144 shares of Motor Bankers’ Corp. stock. 
The deal went through Ane, 1 1930. The financial statement in question 
was dated April 30 1930.—V. 132, p. 3728. 

Mountain & Gulf Oil Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily paid 
about July 15. Three months ago a distribution of one cent per s 
was made, as compared with 1 ase: per share on Jan. 15 and 2c. per shar, 
each quarter previously.—V. 132, p. 2211. 


Mount Royal Hotel Co., Ltd.—Zarnings.— 


r value) issued and outstan 
bie for securities of old company not yet exchanged. 

















Calendar Years— 1930. 1929. 1928. 1927. 
Guett RUE ce ccetees (ene $3,563,732 $3,419,492 $3,076,497 
Oper. exp., deprec.,&c. #------ 2,518,697 2, 194 2,283,607 

Operating profit_---- $804,821 $1,045,035 $1,011,298 $792,890 
Interest, amortiz., &c-- 281,186 x228,015 x300,398 x317 886 
OGber GOGUCEONB.6cccn a6s6e0 ae saauen eerie 
Depreciation. ..------- 321,000 321,070 220,000 170,000 
sede Cb. 66 Sc kw... bee ,000 27,500 ,200 

Net profits..s...0.4s $202,635 $422,555 $463 ,400 $303 ,804 
Preferred dividends - ~~ (2%)136,514 (6% )409,542 (6)409,542 (6)409,542 

Balance SEEPS $66,121 $13,013 $53,858 def$105,738 
Previous surplus ------- 5,039 75,435 25,027 327.746 

Ns ssitn-minie anime $71,160 $88 ,448 $78,885 $222,008 
TT nicanaseae: .... hamwwe Oe, ESS 
Surplus adj. prior years. Cr14,025 3,409 3,450 8,981 

Profit & loss, surplus- $85,185 $5,039 $75,435 $25,027 


x After deducting $38,459 amount of interest received, discount earned 
and dividends received in 1929, $24,260 in 1928 and $15,517 in 1927. 
Balance Sheet December 31. 











1930. 1929. 1930. 1929. 
Assets— 3 Ltabiltttes— 3 : 
CS ca cicinakats $53,057 $218,950) Accounts payable. 185,606 251,596 
Call loans. ......-. 200,000 300,000} Accrued int. and 
Dom. govern., bds other charges... 48,007 44,780 
& other market- Unclaimed wages. ia. ommbets 
able securities.. 397,892 --.-.-- Div. on pref. stock 
Notes & accts. rec. 78, 121,620 PE bittocns; . ennace 102,385 
Accr. int. receiv.- GAG) “dapeod Due to affil. cos.. ---.-... 3,310 
Inventories .....- 51,620 72,138| Funded debt...--. 3,680,000 3,800, 
Due by affil.cos-. ------ 692) Def. payments 0 
Prepaid oper. exp- 70,601 TEER. CRE cadewes: . _socnsa 1,890 
Other investments 57,025 84, 6% cum, pref. stk. 6,807,700 6,746,200 
Land, bidgs., eq % cum. pref. stk 16,7 75,100 
ment, &c_..--. x8,379,714 8,634,356|8% conv. deben_. 1,300 4,400 
Claim in litigation Taree . pewenes Common stk. (60,- 
23 _ ,930 628,043 Co er. essata,. evsene 
Good-will.......- 900,000 900,000 | Surplus. .....-.-- 85,186 5,029 
TOR .ncennean 10,825,608 11,034,701} Total .......-- 10,825,608 11,034,701 


x After depreciation of $1,746,097.—-V. 132, p. 2979. 


Mullins Mfg. Corp.—New Contracts.— 

The company has received contracts from two automobile manufacturers 
for body stam amounting to approximately $1,250,000. Additional 
workers are be’ ired to take care of increased production in this depart- 
ment.—V. 132, p. 4254. 


National Breweries, Ltd.—Earnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
ial ase an seca eievabicn whith $2,456,700 $2,346,410 $2,278,268 $1,957,807 
ak °  ieaeaee >) see 28,205 62,433 
Depreciation .-....--.- 526,389 469,819 444,211 428,675 

Net income.--.-.--.-.. $1,930,311 $1,876,592 $1,805,852 $1,466,699 
Preferred divs. (7%) --- 194,250 194,250 194,250 194,250 
Common dividends- --.-- 1,154,195 721,372 721,372 721,372 

Re $581,866 $960,970 $890,230 $551,077 
Profit & loss surplus_._.. 5,219,866 4,638,001 3,677,031 3,136,826 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $3 s Liabilities— 3 3 
POE « oncccne 6,917,640 6,439,018 | Preferred stock... 2,775,000 2,775,000 
PR. « wowcee 4,286,601 3,980,226} Common stock..-x5,410,285 5,410,285 
Good-will_...-.--.. ¥ b ,000 | Deprec. reserve... 3,341,487 2,854,683 
Deferred charges.. 114,839 85,431 | Generalreserve._... 500,000 500,000 
Call ioem....«.«« a . - esueidies Bes Accounts payable. 569,327 776,781 
EO iia n 375,469 | Surplus.....----- 5,219,866 4,638,001 
Accts. receivable. 1,218,059 1,217,523 
Inventories_..... 1,700,142 1,750,357 
Investments-_-.-.-.-- 1,162,665 1,606,724 

Mn cadwies 17,815,966 16,954,750 (, eee 17,815,966 16,954,751 





x Represented by 721,372 shares (no par).—V. 130, p. 4255. 


National Fire Insurance Co. of Hartford.—Balance 


Sheet Dec. 31.— 
1930. 1929. 
Assels— $s 


$ 
Bonds and stocks-.39,145,307 41,390,099 
Mortgage loans... 1,070,004 1,236,360 
293,626 334,181 


937,120 896,731 
4,987,260 other expenses... 1,082,000 1,450,000 
| Conting. res. fund 1,700,000 1,700,000 
2,979,754 | Res. for dividends 250,000 -..._. 
be surplus. --..-- 17,607,467 19,680,239 


51.774,484| Total......--- 49,037,252 51,774,484 


1930. 
TAabiltttes— 
Capital stock. --~-~- 
Res. for unearned 
premiums--.... 20,806,682 21,469,076 
Reserve for losses. 2,591,103 2,475,168 
Res. for taxes & 


1929. 
$ 


Interest accrued. 
Rl. est. unencumb. 
Cash on hand & in 











eer 49 037,252 
—V. 130, p. 4432. 
National Short Term Securities Corp.—Larger Class A 
Dividend.— 
The directors have declared the regular quarterly dividend of 17c 
per share on the pref. stock, and a quarterly dividend of 15c. per share 


on the class A common stock, both payable Aug. 1 to holders of record 


July 10. 
On Feb. 2 and May 1 last distributions of 124c. each were made on the 
class A common stock.—V. 132, p. 4603. 
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National Rubber Machinery Co.—Earnings.— 





gS 





sa 





PA gly = 31 
. per share on 113,420 shares ca: 
x garg deducting cost of goods 
Condensed Balance Sheet Dec. 31. 
‘ 1929. Ltabtltttes— 
$173,069 $74,203 
553,710 
265,921 
87,156 


2,258,640 | Capital stock 
87,838 


5 
a 











x Represented by 113,420 shares (no par).—V. 131, Dp. 4225. 


National Tile Co.—New Director.— 


elected a director, succeeding M. CO. 
4074. 


. G. Tremaine, Jr., has been 
arvey of Otis & Co.—V. 132, D. 
Nedick’s Inc.—Sale of 


and iss’ 
Such sale will be made in a 
Sere & to be nate & Sate O88. 


4 


as borane Cherece, from Sune 9-V 132 
(Herman) Nelson Bos Moline, Hil .—Farninge—— ; 


laaemeneis 308316 $419-495 
earn. 16,186 


. & rentals earn 26,721 





$435,680 
11,549 
"323 
4,780 
921 
51,175 





Adjustmen 
Prem. eee abe pny stk. 


Total surplus 
Rowen. 
Cash 
Stock dividends 
. of appreciation - 


Surplus as at Dec. 31- 
a ae stock out- 

8 ng (par 
Earnings per share 








$1,095,204 $1,084,819 
116,446 115,421 
$1.46 $4.02 
Comparative Balance Sheet Dec. 31. 
1929.| Lt2btilittes— 


$369,692 ' Accts payable... 
32,928 | Provision for Fed- 


$822,336 
114,071 


$3.21 


1930. 
$17,425 


72,803 


Total $1,716,902 $1,758,294 
x After depreciation. —Vv. 132 p. 4 


New Bradford Oil Co.—Omits Dividend.— 

The directors last week voted to omit the nonserty dividend of 7c. 
share which ordinarily would have been declared at this time, payable 
about July 15. The t distribution at this rate was made on April 15, 


compared with 10c. six months ago and quarterly payments of 12)4c. per 
share previously.—V. 132, p. 2211. 


New Hampshire Fire Insurance Co.—Ezira Dividend.— 
The directors recently declared an extra dividend of 1% * addition to the 
regular quarterly dividend of 4%, both payable July 1 to holders of record 
June 17. Like amounts were paid on Jan. 1 and on April 1 last.—V. 132, 
p. 2008. 








$1,716,902 $1,758,294 


Newmarket Mfg. Co.—Earnings.— 
Year Ended— Dec. 27 ’30. Dec. 28°29. Dec. 29°28. Dec. 31 '27. 


Net profit after deprec 
taxes & all other sheesh Yoss$626,464 loss$90,924 $245,000 $209 959 


Of the 1930 loss $317,152 was due to mark ‘down of inventories. 
Comparative Balance Sheet. 
Assets— Dec.27'30. Dec.28'29. TAabilittes— 


estate, ma- 
chinery, &c...x$2,747,356 $3,186,532 | Notes payable. --_- 
Cash 629,677 377,338 | Accept’ces payable 
Accounts payable. 
Surp! 


Dec.27°30. Dec.28'29 


77,283 
51,484 
276,895 


64,126 1,991,162 


31,665 
9 











$5,149,596 $6,436,824 $5,149,596 $6,436,824 
x After deducting $1,813,684 reserve for depreciation.—V. 130, p. 4432. 


New York Air Brake Co.—Dividend Again Decreased.— 

The directors have declared a dividend of 25c. a share on the capital 
stock, no par value, icfbution, Aug. 1 to holders of record July 7. This 
compares with a distribution of 40c. a share made on May 1 last, one of 
60c. a share on Feb. 1 last, and quarterly dividends of 90c. a share paid 
from Feb. 1 1930 to ae inci. Nov. 1 1930.—V. 132, p. 2405. 


New York Dock Co.—Changes Dividend Meeting Date.— 

The directors intend hereafter to act upon the preferred stock dividend 
at their regular July meetings, at which time the full half years’ accounts 
are available, rather than in June as heretofore.—V. 132, p. 3542. 


North American Car Corp.—Regular Preferred Div., &ec. 


The directors on June 23 declared the regular quarterly dividend of $1.50 
a share on the pref. stock, payable July 1 to Tet widere of eacord on June 25. 


Under the ty of an improved 
tank car ——— is being fully i? 


companys 
d outside cars are again 


the 
employ Sing ta'Peatd t E 
phsjesemionna: om 


be aD rien the aera ai “ine ios ae 
was reported, should 
third quarter.—V. pment, p.3 


Nerth rth American favectment Corp. Corp.— Divs. Deferred.— 
to dividends 
have decid er -——- aad $1 oT he Dae mo eae 30 


ray share on the 6 
a be Pape See Silos cr Gate te Woe tans oe 


ak ee p. 1 


“North American F sed Corpe—-0 -—Omits Dividend.— 


directors have voted to defer the ordinarily 
Saly i,m the eommon ‘stock On April 1 last, a distribution of 34 of 1% 
in stock share in cash on Jan. 1 1931.— 


was , a8 against 1 

v.13) pt base 0 cents per 

Northern Bond & Mortgage Co.—Omiis Dividend.— 

The directors have voted to omit the Guagtest dividend ordinarily Devane 
about this time on the common stock. arch 31 last a quarterly 
tribution cf $1.50 per share was made on this issue. 

Northam Warren Corp. (& Subs.). Zarnings.— 

Calendar Years— 1930. 
Net income after Federal income tax $807,015 

1 997,071 


d about 


1929. 
$727,901 
417,674 
$1,145,574 
148,503 





Total surplus 
Preferred dividends 





Surplus December 31 
wet a share on 192,500 shs. common stock 
no par 


$1,639,414 
B aa 
1929. 
$ 
131,769 
pri | 
324, “480 
56,460 


15,964 
58,579 


330,196 
394,401 


140,693 


x359,973 

433,424 

Good-will, trade 

marks & names, 

formulae, &c... 537,590 
Deferred charges 


500,000 
110,704 


114,205 


F rviaame ber ,907 3,464,841 2,871,907 
x After depreciation. y Re 500 shares (no Re- 
presented by 192,500 shares (no So par) ted by 48 130, p. 4621. ere (8 


Northwest Engineering Co. Co. Dividend Decreased .— 
The directors have dividend of 25 cents 
yabte Aug. 1 Br at Fan of rs of record July 1 July 7 











, placing the stock on abl cneeal 


previ 
Officials | Peat the dividend rate was reduced to make certain that 
for the fiscal year would cover dividend requirements, Mery] at 
uced rate would amount to $1.50 for the year —V. 130, p. 4621. 


Norton Co., Worcester, Mass.—Capitalization Changed. 
The company has notified the Massachusetts Commissioner of Corpora- 
tions and Taxation of the eam in ary stock to 1,800,000 shares of 
$10 par value, from 180,000 shares of $100 par value. ‘Holders of record 
une 18 will receive ten new shares for each old share held. The compan 
has authorized the issuance of 500,000 additional $10 par shares, of whi ch 
53,697 shares are to be issued for cash, and 446,303 shares in’ exchange 
for all of the shares of the Behr-Manning Corp.—V. 132, p. 4427. 


Novadel-Agene Corp.—FLEarnings.— 


Calendar Years— 
Gross profit from oper., 
Selling, admin., 


the 


research expenses, &c 

Amort. of sales and employment contracts canceled 

Sinking fund for retirement of preferred stock ap- 
plied in amortization of patents 

Provision for taxes and contingencies 


1930 1929. 
incl. profit on sales & roy. $2,054,519 $1, rey 106 
473.778 498,1 


235,389 235,389 
159,202 138,205 
$1,101,690 933 ,306 
671,471 . 2,835 
26,899 


$1,773,161 $1,043,040 
108 ,012 132/311 
086 9,259 





Net profit 
Balance Jan. 1 
Discount on preferred stock purchased 





Total surplus 
Preferred dividends 
Common dividends 
Premium on company’s preferred stock purchased - 





Surplus Dec. 31 $1,111,264 
Earns. per sh. on 159,506 shs. com. stock (no par) - $6.22 
Consolidated Balance Sheet Dec. 31. 

LAabilittes— 
Accounts payable. 
Provision for taxes 
& contingencies _ 
7% cum. pref. stk. 
Common stock... 


$671,471 
$5.02 


1930. 1929. 
$138,168 $200,462 


173,870 149,133 
1,457,000 1,640, 
2853,755 853,755 
1,111,264 671,471 


Notes receivable- - 

Acc’ts receivable.. 170,060 

Inventories 124,904 

Investments 

Mach’y & equip... y123. 615 

Deferred charges... 105,833 
2,217,582 


$3,734,058 $3,515,421 $3,734,058 $3,515,421 

x At cost (including $91,788 for 2,688 shares of corporation’s common 

stock). oi? de Sere z Represented by 159,506 shares (no par). 
—vV.i1 Pp 


Ocean Steamship Co.—New President.— 
Edward R. Richardson, Vice-President and General Manager, has been 
elected President.—V. 128, p. 1414. 


O’Connor, Moffat & ene 
Year Ended Jan. 31— 
Total ones IS eee oe vet ng $5, BOF, 334 $5, oe 371 $4, we, 015 
Net t after depr on, bu 
fote interest & Federal taxes $20,662 * loss30,266 167,970 
Balance Sheet Jan. 31. 

1930. TAabiltites— 
$135,147 | Acc’ts payable... 
1,128,983 | Notes payable-.--.. 
1,097,264 

27,634 
34,342 











1931. 
$219,656 
245,000 
80,772 
4,175 


Hy <4 
oo bee 


1930. 
$247,846 
245,000 
103,781 
Permanent assets - 
Life ins. cash sur- 
render value-.-. 
Fur., fixt. & eqpt- 
Advance bidg.exp- 


Deferred assets... 100,682 103,615 


$3,373,629 $3,504,665 
—V. 130, p. 4432. 


Ohio Brass Co.—Earnings 
Relative to the reduced dividend on the commen stock, Chairman 














F. B. Black made the following statement: 
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“The continued business depression has greatly reduced the ‘ecient of 

o company for the first half of the current year and while the preferred 

Send has been earned, there have been practically no eainings on 
common 


og stock. 
‘While the compan a ae cash surplus and could pay the oe 
without Am worki ap ery the directors feel 
it is for the best interest af the stockho t conservative 


po be 
nae ys = and that the quarterly —, & rt xg poitcy be 
1 there is some revival in business.’ . 132, p. 1603. 


Ghie Leather Co.—$2 pensiiidten Preferred Dividend.— 
e directors tof accumulations and the regular quarterly dividends ot 
ome nm account of accum and the of 
$3 per share on the ist ron ty Pp hy oy 
Accumulated unpaid di ends on the 2nd pref. stock at HF 
about 6%. Pee dividends just declared are payable July 1 to Selaas or 


Distributions of $5 each were made on this issue on account of accruals 
on Jan. 2 and A 1 fast.—V. 132, p. 2405. 


Ohmer Fare Register Co.—Balance Sheet Dec. 31.— 








Assets— 1930. 1929. TAabiltites— 1930. 1929. 
CRIS 5 oe Stents $147,397 $170,901) Accts. pay. for 
U. 8. Liberty bds_ 62,162 #$=....--| purchases...... $120,683 $150,242 
Customers notes & Exp., &c., accrued 63, 108 ,657 

accts. receivable 787,014 1,040,148) N in 1,482,000 1,500, 
Cash surr. val.— Deferred income... 7,334 9,383 

life insurance... aes 47,888 | Preferred stock... 492,200 492,200 
Inventory ....-.. 1,348,71 1,218,840| Common stock. .-y1,060,000 1,060,000 
Leased instruments 1, ‘485, 368 1,626,518 | Surplus. --....-.. 2,709,627 2,817,058 
Real estate not 

used in oper. & 

other items. . ne 96,470 107 ,364 
— bidgs.,mach 

& equipment. x1, 327,574 1,335,025 

SR ae 207 568 257 ,030 
Experim’ts & mod. 381,326 295,113 
Deferred charge. . 43,356 38,711 

Teta... csiiew $5,935,544 $6,137,540} Total......... $5,935,544 $6,137,540 





x After allowance for a at he of $1,621,742 
106,000 no par shares.—V . 132, p. 4603. 


Oilstocks, Ltd.—Omits Dividends.— 
he directors. have taken no action on the dividends usually declared 
osama this time on the class A and class B stocks. The last previous 
dividend was 10c. per share on each stock, paid March 31, as 


ae 


y Represented by 

















quarterly payments of 124c. per share previously.—V 132, p. 

Olaa Sugar Co., Ltd.—Earnings.— 

Catendar Years— 1930. 1929. 1928. 
Gross income_......-------------- $82,570 $407 ,687 $742,755 
Expense, depreciation, &c. charges- ~. 252 .576 220,385 213.292 

Operating profit.........--.----- Joss$171 gre $187,302 $529,463 

ecaahee teak (iidbbvnseodesdcuwed 16.1 74,473 

PP CE Gdinaskodie sadcuenen 1096$186,486 $171,199 $454,990 

Comparative Balance Sheet Dec. 31 

Assets— 1930. 1929. Ltabtitttes— 1930. 1929. 
RI. est., plant, &cx$5,325,900 $5,301,703 | Wages.._.....-. $105,038 $88 362 
Stks., . &e., Drafts outstanding 21,924 5, 

securities...... 1,347,000 1,347,000) Accounts payable_ 25, 35,165 
Growing crops.... 1,827,470 1,774,295| Amer. Faetors,Ltd 293,513 -.-..-- 
Planters’ contracts 507,269 8,488} Res. for Fed. tax. -..... 12,334 
Miscell. assets.... 207,662 7, A rial 
Bond discount... . 31,391 36,163; imecometax..... ...-.. 3,770 
Clearing land... -- ¥ 12,760} Accr. int. on bonds 10,625 11,250 
Puna Sug Co., Ltd 309,288 301,522} Unclaimed divs_-.- 306 306 
Stock in treasury. ,680 84,680 | Bonds outstan 1,275,000 1,350,000 
American Factors, — stock..... at 4,939,720 

Led. accounts... «..... 98,558 | Surplus.........- 16 161 

POC. .cseaace $9,652,748 $9,613,018 Tet cksviaud $9,652,748 $9,613,018 





x Less reserve for depreciation of $1,813,257.—V. 130, p. 4256. 


Oliver United Filters, Inc.—Oits Dividend.— 

The directors have voted to omit the quarterly dividend usually payable 
about July 1 on the class B stock. On April 1 last a quarterly payment of 
12\c. per share was made on this issue, as compared with 37 c. per share 
on Jan. 2 1931 and quarterly dividends of 50c. per share from Oct. 1 1929 

to and incl. Oct. 1 1930.—V. 132, p. 3900. 


Oneida - oqgmeapidel Ltd.— E£arnings.— 
Years Ended Jan. sti i. 


8,674 
Preferred dividends (7% 187, 271 (7)197,061 (7 O32 
Common dividends-- (64 %)316,689 (7)326,371 (934) 400. O79 (10)411,029 


SUFUS. . 005 ows ne def .$902 ,634 $87 ,807 $148,743 $187,205 


x After depreciation, taxes and interest (also in 1931 reduction of inven- 
tories to market). 


Le an 
$602,980 $7 97,2 
(7) 188,802 2199 





Balance Sheet Jan. 31. 











1931. 1930. 1931. 1930 
Assets— $ $ Liabtlities— $ 3 
Plant, mach’y, &c.x5,197,063 5,309,179) Preferred stock... 2,652,000 2,665,000 
Secs. & oth. assets 356,355 340,532| Common stock... 5,053,000 5,063,000 
Inventories ...... 4,031,300 4,487,619|6%4% note___.__. 1,800,000 2,000,000 
Acc’ts receivable... 1,263,714 1,593,011} Acc’ts payable.... 132,165 307,597 
Notes receivable--_ 92,791 64,185] Notes pay. to own 
Trade acceptances 121,366 176,421 SOs <uenedas SURGE > wcasee 
EE SE 513,567 558,762} Accr. liabilities... eee ee 
Deferred charges... 193,910 167,276] Contin. wagesaccr. -.---- 102,074 
Reserve for taxes. 16,000 97, 
Empl. loan notes. 33,606 34,803 
Capital surplus... 252,28 258,291 
Earned surplus... 1,266,587 2,169,221 
ON. weinstuniaisincs 11,770,065 12,696,987! Total _.....__. 11,770,065 12,696,987 


x After deducting $2,567,531 for depreciation.—-V . 132, p. 4075. 
Ontario Silknit, Ltd. (& Subs.).—Earnings.— 








Calendar Years— 1930. 1929. 
a reese tren Grematione. ck ee $116,118 $311,360 
Ie cree ht eae 64,2 66,740 
TELE BAGEL EES ENO I SRO 2,293 33.202 
CP ARRREEES EPP Sey Siren ae rete ee eet P 
EIR n,n on scdcceccaccodccca, $70 000 $210 920 
nna: Ur ee 2 PB oe 1,49 
Earnings per share on 40,085 shares common stock a cant visas J 
OND so Udeb cers omihaieioce so doe oe a. Nil $3.77 


Consolidated Balance Sheet Dec. 31. 








Assets— 1930. 1929. Ltabdtilities— 936. 1929 . 
ONG co iiciewa cee $30,661 $23,139) Preferred stock___$1, 000. 000 $1,000,000 
Acets. & notes re- Common stock..y 219,680 219,680 

ceivable....... 307,010 325,405 | Bank loans, &c_-- 45,577 52,931 
Inventories _-—_..- 632,660 785,935! Accts. & notes pay. 332,143 395,738 
life insur. policies_ 19,302 36,762 | Accrued expenses_ 20,109 27,341 
Inv. in assoc. cos_- 1,930 11,828 | Res. forine.taxes. 17,474 39,591 
Deferred charges -- 13,681 28,434| Mtges. payable... 126,375 134,875 
Land, buildings, Earned surplus of 

Plant, equip._.-x1,136,284 1,214,816] predecessoreo.. 267,957 267.957 

Profit &loss,surp. 112,213 288,206 

RR pares $2,141,531 $2,426,321 TE ike ince me $2,141,531 $2,426,321 





y Represented by 40,085 


x After reserve for de wr 
no par shares.—V. 130, p . 4621. = See 





——> 


Onondaga Silk Co., Inc.—Omiis Dividend.— 
The directors have decided to omit the quarterly dividend ordinestiy 


overt ob about June 30 on the common 


stock of no par value. 
the company 








and incl. Mar. 31 1931, made quarterly 
distributions of 20c. per share on this issue.—V. 132, p. 670. 
Orange Crush, Ltd. (& Subs.) .—Earnings.— 
Net operat ae profit siffGor 3153819 
a ae Se 3. 
I a a cwuiseeab 145,644 142.459 
Interest oa le cel eee eel . 6,162 . 4 ‘es 
tes cat aver ee ees 2 $'512 
Net income for year__......... bbb tis ---- $102,559 $89,073 
nih ined gh dais wb wees ai tenia 45,500 al05,500 


Balance 
a Includes divs. paid and accrued on 2d pref. stoek. 





sur$57,059 def$16,427 


Consotidated Basance Sheet Dec. 31. 








Assets— 1930. 1929. TAabtltites— 1930. 1929. 
Cat. 2. -sessee $34,811 $11,979} Notes payable. ... $3,079 $4,015 
Accts. receivable. - 34,042 30,401 | Accounts payable. 33,912 38,368 
Miscell. receivabie 6,749 7,313| Accrued charges. . 29 1,190 
Inventories... .- 859 43,527 | Dep. on ST S78: - ‘éhadnn 

receivable 60,000 60,000} Dividends payable 11,375 11,375 
Advances......-. e * woe taxes_.... 9, 9,632 
Containers.-...... 116,333 105 stoek..... 1,130,000 1,130,000 
Insurance, &e- ~~. 56,599 29,826} Res. for insurance. 2,91 3,023 
Guaranteed dep... 4,047 4,669| Dep. on containers -.--.-. 29,032 
Invest. allied cos. 87 ,437 87,435} Capital ioe Reeee ) > eeees 
Fixed assets, less Earned surplus... eS -  gneses 

depreciation..... 300,754 323,317 | Net deficit....... -..... 11,851 
Deferred charges... 126,787 131,160 
Licenses, &c..... 558,904 380,100 

TOME. ccc caed $1,443,123 $1,214,786! Total........- $1,443,123 $1,214,786 


—V. 131, p. 284. 





Pacific Coast Terminals, Ltd.—Control.— 
See Consolidated Mining & Smelting Co. of Canada, Ltd. above.—V. 


Packard Motor Car Co.—Balance Sheet March 31.— 





127, p. 1958. 
1931. 1930. 
Assets— 
xProperty account 35,461,260 37,239,731 
Rights, privileges, 
franchise, &c..- 1 1 
Mortgages & 
cont. rec.....-. 1,114,227 2,402,1 
Inventories. -...- 9,211,718 12,197,951 
Accts. receivable_. 1,138,885 1,961,709 
Def.bills & nts.rec. 3,022,741 4,788,191 
Mise. securities... 5,010,022 5,855,712 
a secs. 8,045,750 4,009,672 
i cameeneetiibu 5,187,804 5,743,403 
Deterred charges... 698,921 76,702 
WOEs succwiae 68,891,329 74,575,262 


x After depreciation. 
—V. 132, p. 4076. 


1931. 1930. 
TAabtlittes— 3 
Capital stock..... 50,000,000 50,000,000 
Accts. payable, &c 1,469,228 863,766 
Federal tax reserve 1,267,106 2;664,301 
Miscellaneous liab. 1,345, "324 : :150,603 
Reserves a 1067 7,885 1,655, 511 
12. ‘741. .786 18,241,081 








Total.....-..- 68,891,329 74,575,262 


y Represented by 15,000,000 no-par shares. 


Page-Hersey Tubes, Ltd.—Zarnings.— 





Calendar Years— 1930. | By y 
I Ns ae ses ruicedpanapetenieahie $1,642,558 $1,899, rr] 
Interest on investments, bank, &c_..........---- 159,108 70,44 

is calc ci cy chic dv tdaon ds Secale en $1,801,666 $1,970,139 

SEE AIN seh tee Me 2,173 12,444 


Common di 


DROS, Ca i rnin iucee 





Preferred dividends. ~...........---- 
vidends 


678,107 
$1,279,587 


ee oe 





$940,703 








PYOVICUS CEPR ce ccsccscnssusssectncsdsecoocnec 2,460,037 1,180,449 
TH CU en cri cannbbamennisonet ,400,7 2,460,037 
Shares of common stock outstanding (mo par)-.---- 174,620 173,436 
OIE HOF GING. 5 inc cies Kecusadeeibaannunn $10. .23 
Balance Sheet Dec. 31. 
Assas— 1930. 1929. TAabilities— 1930. 1929. 
Real estate, haar 3 7% cum. pref.stk. $24,400 $59, 
plant, mach. Common stock. -..x6,242,471 6,207,371 
equipment. .-.-.- 83. 557,943 $2,826,639/ Accts. & bills pay. 102,793 211,491 
Invest. in stks. Miscellaneous. . .. 1,554 3,396 
subs.& allied 4 739,000 739,000} Dividends payable 214,738 172,787 
COR sit icicetnee 892,449 654.554| Reserves........ 913,922 772,726 
Accts. & billrec.. 467,538 882,112 | Surplus.......... 3,400,740 2, 460, 037 
Adv.tosub.cos.. 397,380 714,901 
Empl. bonusfund. 171,281 83,657 
Investment bonds. 2,477, "482 2,260,375 
Merch. inventory. 2,197,546 1,726,070 
Tees vawcisce $10,900,618 $9,887,308 Total......--. $10,900,618 $9,887,308 





x Represented by 174,620 no par shares.—V. 130, p. 1476. 
Pan American Airways, Inc.—Part of Foreign Air Mail 


Service Discontinued.— 


The Post Office Department states that, effective July 1, foreign mail 


service on F. A. M. 


and service on that part of 


Venezuela, and Curacao, Dutch Sweet Indies, will be discontinued 


Route No. 7, between "Miami, Fla. 
hamas, will be omitted dering She Pee period 


Nassau, Ba- 
from May 1 to . 31 each year, 
5, between org 


and 


Route No. 


last air mail for the Bahamas closed at New York on June 22 and for 
Curacao (including Aruba and Bonaire) closed June 21. 


Both of these routes are operated by Pan American Airways, Inc. 
company states that discontinuation of Route No. 7 from t 


The 
the 


of May to the close of the year is due entirely to the seasona] character o 


that line. The other route 
north coast of South America. The 


Colombia and Venezuela and on a direct line from 


te has been changed to speed the service on the 


line will now operate directly through 


anama to Trinidad. 


Payment Date for NYRBA Extended to Aug. 1.— 
See South American Air Line, Inc., below.—V. 132, p. 4604. 
Paragon Trading Co.—Dividend Rate Decreased.— 


The directors have declared semi-annual dividends of 2% ($2 per share 
on the class A stock, and 1 i % ($1 .75 per share) on the class B and class 


stocks, all payable july 
distributions of 4% on the c 


to holders of record June 15. 
lass A stock and 344% each on the class B and 


Semi-annual 


class C stocks were made on Dec. 31 last. 


Park Central Apartment Hotel (56th St. & 7th Ave. 


Corp.—Foreclosure Suit.— 


Foreclosure suits have been filed in the New York Supreme Court by 
the Chatham Phenix National Bank & Trust Co., as trustee, to foreclose 


mortgages executed by the company. 
bonds feoed by the defendants totalin 
affects the south part of the Park-Centra 


north part of the property. 


The mortgages were given to cover 
$8,500,000. One foreclosure 
Hotel property, the other the 


The indebtedness of the Park-Central was created in July 1927 when it 


executed its bond for $4,500,000 


7th Ave. corp., which was for $4,000, 


The indebtedness of the 56th St. 
, Was crea on Dec. 1 1925. 


& 


In the suit against the Park-Central the American Trust & Safe Deposit 


Co., as Co: 
named as defendants. 
Harold A. Moore is joined with it in 
Park-Central being a defendant. 


rate trustee, and Harold A. Moore, as individual trustee, are 
In the suit against the 56th St. & 7th Ave. Corp. 
the Chatham Phenix Bank & Trust 


Co. sues as corporate trustee, and 
the capacity of individual trustee, the 


The Park-Central is alleged to have defaulted on a $45,000 payment on 





the principal on Dee. 1. On June 


1 there was alleged ‘to be due by it 
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another $45,000 on the principal and $132,412 in interest. The hotel 

company is also said to have failed to pay taxes on its real estate in the 

second half of 1928, and not to have paid any such taxes since then. 
The debt of the 56th St. & 7th Ave. Corp. was in coupon bonds. Of the 

total $3,810,000 of the issue are said to be now in the 

holders. The remainder, $190,000, has been can ‘ 

of the bonds is alleged to be due and unpaid. The 

of the tion with regard to taxes is identical with that of the Park- 

Central Hotel. 

kK In both suits the appointment of a receiver is asked.—V. 122, p. 2341. 


Peabody Coal Co.—Earnings.— 
Years Ended A 30— 


Income from 





Depletion and depreciation 
intcrest on Ist mtge. bonds, incl. amortizatoin of 








24,475 


Earned surplus A Ti sinineiistnsiiinebubinidiat k dactaad chin 1,113,133 
x After providing SS owes of $1,128,330 in 1931 and 


im 1930. 
Consolidated Balance Sheet April 30. 
ses 1930. 





1,170,079 
1,144,066 


1931. 1930. | 
LAabiltttes— $ 
preferred stock16,053,300 16,053,300 
A stock.... 4,971,675 4,971,675 
b8,452,470 8,100,645 


Assets— 
Property, plant & 
equipment 


term loans 
Notes receivable... 1,004,051 
Accounts receivable 3,291,680 
Interest receivable 62 


4,047,497 3,133,168 

265,518 276,641 

Deferred earnings- 901 2,901 
Earned surplus... 1,113,133 1,170,079 
Capital surplus... 1,166,281 1,169,764 
‘otal §2,257.049 49,123,173 Total 52,257,049 49,123,173 

a After reserve for de tlon and depletion of $3,237,545. b Re- 
presented by 1.690.494 no par shares.—V. 132, p. 1051. 

Pepperell Mfg. Co.—Smaller Dividend.— 

The directors have deciared a quarterly dividend of $1.50 per share, 
— —_ 1 to holders of record June 24. Previously quarterly dis- 
tributions of $2 per share were made.—V. 132, p. 325. 

Perfect Circle Co.—Earnings.— 

For income statement for month and 5 months ended May 31, see ““Earn- 


— on a Dp ge. 
n commenting on the outlook for the balance of the year, C. N. Teetor, 
ess prospects for the company have never 











President, said in part: “‘Busin 


been nee and we confidently expect the remaining seven months to 
be equally as good if not better than the first five months of this year "’ 
Export 


Sales— 


For the first five months of 1931 export sales of Perfect Circle piston 
rings showed a gain of 71% over the same a in the preceding year, 
establishing a new high record, according to W. J. Platka, export manager 
of the company.—V. 132, p. 4604. 


Petroleum Rectifying Corp.—Liquidating Dividend.— 

The directors have declared a liquidating dividend of $1 per share on the 
capital stock, payable June 24 to holders of record June 22. See also 
V. 132, p. 505, 2009. 


Photo Engravers & Electrotypers, Ltd.—Earnings.— 
Year Ended Feb. 23— 1929. 


es ? $830,592 
Depreciation of plant and « quipment. 28,032 
Operating profit 105,922 
Income taxes 11.231 





$94,691 
60.000 





$28,660 $34,691 
$2.95 $3.16 


jurp) 
Earni per share on common stock . 
—v. 130. p. 4622. 


Pie Bakeries of America, .Inc.—Plans Recapitalization. 
e 


A committee consisting of F. W. Birkenhauer, H. H. lows, H. J. 
Boerth and Francis L. Bitiles, y tee ey | substantial holdings of the 
various classes of stock, has been formed to formulate and effect a plan of 
recapitalization of this company. 

The primary pur of the plan are: 

1.—To simplify the capital structure of the company by creating a new 
common stock to which the present A and B stocks can be converted. 

2.—To eliminate accumulated dividends on the class A stock by (a) 
issuing to class A stockholders who ——- for common stock 1% shares 
of common stock for each share of class stock exchanged, the quarter 
share being allowed on account of the accumulated and unpaid dividends 
on the exchanged class A share, or (b) changing class A stock, not exchanged 
for common stock, including all accrued and unpaid dividends thereon, into 
second pref. stock, share for share. 
og © provide more attractive conversion privileges to the present 7% 
pref. stock. 
4.—To eliminate the item of goodwill of $2,114,341 and to establish a 
special reserve for contingencies of $150,000 by reducing the capital and 
capital surplus of the corporation. 

n connection with the other progeees corporate changes, the name of 
the corporation will be changed to ‘‘Pie Bakeries, Inc.’ or other such suit- 
able name as the committee shall determine. 

The recapitalization will be carried out through amendment of the 
certificate of incorporation of the corporation so as to effect the necessary 


changes. 

Each issued share of class B stock will be changed into one-quarter of a 
share of common stock. 

The holders of the issued shares of class A stock will be offered the oppor- 
tunity to exchange their class A shares for common stock on the basis of 
1% shares of common stock for each share of class A stock exchanged. 

Each issued share of class A stock which is not exchanged into common 
stock will be changed, together with all accrued and unpaid dividends 
ease. into one share of second pref. stock which will carry accumulative 

ends. 

The Chase National Bank of New York has been named depositary. 

The plan will not be proceeded with or declared operative or in effect 
under its original provisions unless and until at least 90% of the issued 
shares of class A stock shall have become parties to the plan and at least 
80% of the issued shares of class A stock shall have elected to exchange 
their class A shares for the new common stock. 

The committee has sent a letter to all the stockholders asking for deposit 
of stock not later than July 16 1931 and for proxy for the committee to 
carry out the plan. 

The plan has the approval of the management and of the individual 
directors and of holders of large amounts of each class of stock. Holders 
of over 80% in amount of the class A stock have already signified their 
intention to exchange their holdings for new common stock on the basis 
indicated in this plan.—V. 132, p. 4256. 





Potomska Mills, New Bedford, Mass.—Reduces Capital. 


The stockholders on June 16 a ved a that the com 
urchase 4,892 shares of its cap’ stock at per share. These 


.108 shares usly in the treasury, will reduce the o tstanding capital 
stock to $1 ,000 from $1,800,000.—V. 132, p. 4429... 


Quincy Market Cold Storage & Warehouse Co.— 
Purchase of 5,000 Shares of Common Stock at $22.50 Au- 
thorized—New Director, &c.— 

The stockholders on June 
common stock at $22.50 rs were also authorized to 

hase not exceeding 5,000 


additional shares of common stock at their d ion. 

At the annual meeting of the stockholders, May 19, a movement initiated 
to overturn the present t was defeated. All directors 
ton. m 
to retire 3, shares of 
132, p. 4429, 4076, 3544. 


Rand Mines, Ltd.—Inierim Dividend.— 
e Bankers Trust Co., depositary under trust agreement dated Dec. 31 
1919, providing for the issuance of American shares, so-called, each share 
representing 2% ordi shares, has been advised b 

taries of Rand Mines, Ltd., of the declaration of dividend No. 56, an 
interim dividend of 40%, equivalent to 2 shillings per re A share. 
The dividend will amount to 5 shill per American share, and it is under- 
stood that it will be paid in London on or about A 11 1931. 


re “ like amount was paid on or about Fob. 10 last.—V. 132, p. 
(C. A.) Reed Co.—Annual Statement.— 
Wet teott'te ‘= tions 
m operations....... eeecece eaancce 
he ee opera $1 


oo eee ed 


purchase of 5,000 shares of 


the board. e 
stock held in the treasury. 


2 


1930. 
$176,835 
20,167 


8 


g 





Net income 
Dividends on class A stock. ...............-..-- 
Dividends on class B stock 
Provision for unco 


e 
oases | 8B 


3 | 8328 


QQOCUEEEB... ns cc ccccco ooe 





88 


[=>) 
a8 





Profit and loss surplus 
arnings per share on 40,000 shares class B 
Balance Sheet Aprit 30. 


4 
8 
en} a 
. 
Noo} 
~I 


1931. 
$68,264 
49,098 
7,890 
21,978 
157 


- 
8 
= 


3 
33 


22,718 
5,325 


no 
y942,443 
277,137 


Accounts receiv... 97,964 
Inventory 325,375 
Land, bidgs., ma- 

chinery & eq., &c x576,632 
Patents, patent 


Deferred charges 


575,367 
8 


86,099 94,879 
71,459 75,653 


$1.304,918 $1,249,768" Total ........-$1,304,918 $1,249,768 


x After depreciation of $167,706. y Represented 38,000 shares class 
A stock and 40,000 shares class B stock.—V. 132, p. 2788. 


Reo Motor Car Co.—Voting Trust Terminated .— 

The voting trustees under the voting trust agreement, dated Feb. 12 
1930, and the company advise the committee on Stock List, New York 
Stock Exchange, of the termination (by unanimous written action of the 
voting trustees) of the voting trust agreement as of June 30 1931, and 
request the restoration to the list upon such termination of the 437,792 
shares of capital stock now deposited under the voting trust agreement on 
official notice of distribution to the holders of the outstanding voting trust 
certificates for 437,792 shares.—V. 132, p. 4257. 


Republic Steel Corp.—New Director and Treasurer.— 
C. E. Sullivan has been elected a director to fill a vacancy. 
Ww. . Hancock, Secretary, has also been elected Treasurer, succeed- 
ing J. A. Anderson, resigned.—V. 132, p. 4605. 


(R. J.) Reynolds Tobacco Co.—Price Advanced.— 

See American Tobacco Co. above.—V. 132, p. 3544. 

Riverside & Dan River Cotton Mills, Inc.—No Divs.— 
The directors on June 18 passed both the preferred and the common 


semi-annual dividends. It was the first time since the Compaey was re- 
organized many years ago that a preferred dividend of 3% on the $7,500,000 


had been passed. 
a letter to all stockholders stated that the directors con- 











The board in 
sidered with great care whether or not it was for the welfare of the company 
to pay the preferred dividend, which is cumulative. The letter also states 
that “conditions in the entire textile industry are such that the board con- 
siders it is to the great advantage of the company and stockholders as a 
whole that the cash position of the company should in no wise be weak- 
ened. It is the opiates of the board that no dividends should be paid until 
sufficient profits have been realized. The financial condition of the com- 
pany is declared to be sound.”’—V. 132, p. 2407. 


Roosevelt Field, Inc.—New Director.— 

Sherman Fairchild, who recently reacquired control of the Fairchild 
Airplane Corp. from the Aviation Corp., has been elected a director of 
Roosevelt | , Inc., to succeed Joseph Medill Patterson, resigned .— 
V. 132, p. 3358. 


Russell Mfg. Co., Middletown, Conn.—WNew Director .— 
Fred. W. Shibley, Vice-President of the Bankers Trust Co. has been 
elected a director.—V. 132, p. 4429. 


Russell Motor Car Co. Dividend Decreased o— i 3 

The directors have declared a quarterly d end 0 cen share 
on the common stock, aS aa 1 to holders of record July iD. Previ- 
ously, the Commpatay, is quarterly dividends of $1.25 per share on this 
issue.—V. 132, p. 8. 


Ruud Mfg. Co.— Dividend Rate Deereased.— 

The directors have declared two quarterly dividends of 50 cents each on 
the common stock, payable Ane. 1 and Nov. 1 to holders of record July 20 
and Oct. 20, respectively. Previously, the company made regular quarterly 
distributions of 65 cents per share on this issue.—V. 132, p. 2981. 


St. Lawrence Corp., Ltd.—Dividends Deferred.— 

Deferment of the current quarterly dividends on the class A stock of the 
St. Lawrence Corp., Ltd., preferred stock of the St. Lawrence Paper Mills 
Co., Ltd., and common stock of the Brompton Pulp & Paper Co.. Ltd 
has been voted by the directors of these companies. 

The St. Lawrence Corp., a holding company owning the St. Lawrence 
Paper Mills and Brompton companies, had been payee quarterly dividends 
of Boe. a share on the $2 cum. conv. class A pref. stock up to April 15 last, 
when a dividend of 25c. was distributed. The Paper Mills maey in 
the last quarter reduced the quarterly rate on its $6 cum. pref. stock from 
$1.50 to 75c. a share, while the Brompton company on the same date 
reduced its common payment from 50 to 25c. a share. 

“The deferment of current quarterly dividends is a matter of caution, 
which is considered to be in the best interests of the companies concerned, 
until the immediate future of see industry can be more accurately pre- 

icted,’’ the announcement states. 
.. The letters state that during the last five months there has been a reduc- 
tion in the demand for newsprint and a drop in prices, with the result that 
the respective companies have not earned their dividends and having 
regard to these conditions, it is important that the present liquid position 
should be maintained in order to take full advantage of any business re- 
covery. 
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In exp!aining the positions of the various securities of St. Lawrence Corp. 
and its constituent companies. it was pointed out that the c..ss A stock 
of St. Lawrence Corp. is the senior security of that compaay, which has no 
bonds outstanding, and that, as such, ite dividends become a first capital 


on the earnings which the corporation derives from its ownership 

of 98% of the stock o' pecegton ae 1 Pa Co. (which has no bonds cr 
. stock outstanding, and as at y 31 1931 had no bank loans), as 
well as earnings which wey be later derived from the corporation's hold- 
ing of common stock of Lake St. John Power & Paper Co. and of St. Law- 
rence Paper Mills Co., Ltd. The latter pg wey has ou $14,- 
250,000 of pref. stock, the senior security of t company, which no 
bonds a: The Lake St. John com y has ou J - 
000 of Ist mtge. bonds bentures in the ha of the 


and $3,000,000 of 
public, and 600,000 of pref. stock owned by the St. Lawrence Paper 


Despite the conditions prevailing, the Lake St. John company has dur- 
ing the current year earned its bond and debenture interest after 
tion and has since the first of the year retired $261,000 of its and 
debentures through the operation of the sinking fund.—V. 132, p. 3166. 


St. Lawrence Paper Mills Co., Ltd.—Defers Dividend.— 
See St. Lawrence Corp., Ltd., above.—V. 132, p. 2408. 


St. Louis Bank Building & Equipment Co., St. 
Louis.—Omits Dividend.— 

The company, in a letter to the stockholders says: 

‘*The directors have decided that the payment of the quarterly div. due 
July 1 1931, would be unjustifiable, owing to the low level of general 
business conditions. 

‘*Under the circumstances the management believes that the best interests 
of the stockholders and the corporation will be served by maintaining its 

resent strong current position, while awaiting results of a turn for the 
ter in general business conditions. 

“The omission of the quarteriy dividend was taken in the interest of 
conservation, and mi of the desirability under present financial con- 
ditions to maintain Grong reserves."’ 

(The company on Jan. 1 and April 1 of the current year paid quarterly 
dividends of 25 cents per share.} 


Sangama Electric Co., Springfield, I1l.— Merger.— 
See Hamilton Watch Co. above.—V. 132, p. 4077. 


Scruggs-Vandervoort-Barney Dry Goods Co.—Defers 
Dividends .— 

The directors have voted to defer the semi-annual dividends of $3 on 
the 6% cum. pref. gnd 53.50 on the 7% cum. 2d pref. stocks due about 
July 1. President F. M. Mayfield made the follo statement: “Al- 
though consolidated earnings of the com: y are greatly in excess of last 

ear and will apparently be in excess of any dividend requirements, the 
oard considered it a wise policy to conserve cash resources at the present 
time."’"—V, 127, p. 2104. 


Seaboard Oil Co. of Delaware.—Proposed New Name.— 
See Mexican Seaboard Oil Co. above. 


Segal Lock & Hardware Co., Inc.—Contract.— 
See United Cigar Stores Co. of America below.—V. 132, p. 4605. 


Selected Shares Corp.— Dividends .— 
qmte | pagebee Dane SP 10E1 on premmniation atom en ies 
aya une , ON presentation of cou 
date from cerdificabes' ef Selected American Shares @ i eey of toe 
paying = renee or through the tion. The sources of this distribution 
my Sin ws: From earnings 13.908 cents and from reserves 11.092 cents 


The corporation also announces the second semi-annual distribution of 
30 cents per share peyeite July 


i 1 1931, on 
that date from certificates of Income Shares. The 
distribution are as follows: From earnings 17.85 cents and from 
12.15 cents per share. 

In order to facilitate the payment of the coupons of: Selected American 
and Selected Income Shares, the followin paying agents have been 
gppcintsd in various Parts of the country: Union & Savi 

. Ceca Ill.; Guaranty Trust Co. of New York, N. Y. City: 
of America of California, Los An Oalif.; Bank of America of ifornia, 
San Francisco, Calif.; Mars & Ysley Bank, Milwaukee, Wis.; First 
Minneapolis Trust Co., Minneapolis, inn.; Indiana National Bank 
Indianapolis, Ind.; Lincoln National Bank, Cincinnati, Ohio; First National 
Bank in St. Louis, St. Louis, Mo.; Iowa-Des Moines National Bank & 
[rust Co., Des Moines, Iowa; North & Eakota Trust Co., Fargo, North 
Dakota; Whitney Trust & Savings Bank, New Orleans, La.; Birmingham 
Trust & Savings Co., Birmingham, Ala. Coupons may also be acshed by 
sending them to the trustee direct, or by deposit for collection at local 
banks or through investment houses. 

Owners of Selected American Shares and Selected Income Shares who 
reinvest the proceeds of their coupons at this time, will be given a reinvest- 
ment credit of 5% of the amount of the coupons so reinvested. 

Rights may be ex between July 1 and July 31 1931, only. Com- 
gent to Selected Shares Corp afore saidnfent Suly'31 1081, hte cannot 
n e) ares Corp. ore t July is ts canno 
be exercised through the trustee.—V. 132, p. 4430. 


Shaffer Stores Co.—Resumes Common Div.— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable July 1 to holders of record June 25. A 
ore a of like amount was made on Jan. 1 last, none since. 


Shareholders Corp., Seattle, Wash.— Div. Reduced.— 

The directors on June 12 declared a dividend of 5c. per share on the com- 
mon stock, payable July 1 to holders of record June 15 1 .. From 
July 1 1930 to and incl. April 1 1931, quarterly distributions of 10c. per 
share were made. 

The liquidating value of the common stock at the close of business June 
12 was approximately $5.50 per share, it was stated.—V. 131, p. 1270. 


Sherwin-Williams Co., Cleveland.—Earnings Increase. 
In the fiscal year ending Aug. 31 1931 the company will earn as much 
or more than it did a year ago, according to President George A. Martin. 
Earnings for the quarter ended May 31 were better than last year,” 
Mr. Martin stated. Earnings for May alone exceeded $900,000. Dur- 
ing the spring season the company produced and sold more of its products 
in gallons and pounds through its dealers than ever before in its tory. 
As the company now has operated almost 10 months of its fiscal year, 
it can be with reasonable certainty that the earnings for the fis- 
cal year ending Aug. 31 will be as good or better than last year, which 
means that it will more than cover the regular dividends.” 
The company pays regular quarterly dividends of $1 and extra dividends 
of 12c. quarterly on the common stock. 
In the year ended Aug. 31 1930 net profit totaled $3,551,294 after all 
charges and Federal taxes, equal after preferred dividends to $4.14 a share 
on 635,583 common shares.—V. 132, p. 3358. 


Sinclair Consolidated Oil Corp.—Transfer Ageants.— 
Notice has been received by the New York Stock Exchange of the ap- 
intment of the snd ag tae 45 Nassau St., N. Y. City, as transfer agents 


- oa commton erred stocks, effective June 26 1931.—V. 132, 





Sinclair Refining Co.—Obituary.— 


Vice-President William L. MacG Hills 
Long Island, N. Y.—V. 132, p. rhe died on June 19 at Forest é 


Skelly Oil Co.— Defers Preferred Dividend.— 
e 


directors on June 23 voted to defer the quarterly dividend of 14% 
uae Aug. 1 on the 6% cum. pref. stock, par $100. The last sae eibution at 


tits s0% was made on May I 1931. 
: believed the depression in the oil 
has substantially reached bottom and that the next major move- 
ment will be upward, but since the duration of present conditions can not be 
definitely determined at this time, the directors are of the opinion that 
until a change for the better is realized, it is wise and provident and in the 
best interest of the stockholders to practice careful conservation of working 
capital and the most rigid economy in operations. The current policy of the 


South American Air Line, Inc.—Payment Date Extended 
to Aug. 1—May Dissolve.— 


The in a letter to the that the time 
within Pan American Airways, Inc., may make deli of the 
second i of the purchase price to be for NYRBA been 
extended to Aug. 1 1931. The date was June 15. The letter 
Se unav ble delays in 
agents South American countries, vals, 
t has not oe i daisas to doueuine 


i ae govt f ~ bcs 
the amount of second instalment. 


made to stockh 
Line, Inc., will be dissolved.—V. 131, p. 2392. 
Southern Weaving Co., Greenville, S. C.—Ezira Div.— 


The directors have declared an extra dividend of 15 cents share in 
addition to the regular semi-annual dividend of 35 cents on the 
stock payable June 30. Six months ago mounts were 


common , both 
paid.—V. 132, p. 675. 


Southland Royalty Co.—Smaller Dividend.— 

July 15 to hold bap Pewee ST I eas ot toe oe Preceding quarters 
ers 0 . in ree 

a dividend of 15 cents per chare was paid.—V. 132, p. 3734. 


Standard Oil Co. (New Jersey).—To Assume Control of 
Waverly Oil Works Co.— 

The stockholders of the Waverly Oil Works Co. of Pennsylvania have ap- 
to sell the entire issue of class B stock and certain other 
return for 8,250 shares of Standard Oil Co. of New Jersey 
a understoood that the 
the Waverly Oil Works, 


t latter company will assume con 
fy a 
in western Pennsylvania.—V. 132, p. 4259. 


trol of 
hich and distributing facilities 

Standard Oil Co. of Ohio.—New Treasurer, &¢.— 
President W. T. Holliday this week announced the resignation, effective 
July 1, of Howard G. Jones as Vice-President in charge of finance and 
poaaey of the company. Mr. Jones will continue as a member of the 
W. J. Semple has been elected ‘Treasurer which office he will fill in addi- 

tion to that of Comptroller.—V. 132, p. 2603. 


Standard Steel Construction Co., Ltd.—Earnings.— 











Calendar Years— 1930. 1929. 
Net earnings after oper. costs, deprec., &c....... $96,830 $303, 
IROOING OOK 5 o cicccndsddsdnennsenssdacesccacocue 3,284 27, 
WO EB... cc nccdcdegusedvcnsonnadéscstssesiincs S200:  aeteee 
Life insurance premium. ...........-------.--- ee... ... eahee ~ 

Wet POND. ok oso cdvswrbdccccsontivocscecscds $89,963 $276,454 
Preferred dividends . ....---.-ccccccccce ecco one 29.370 29, 

8 0 BOF FONE soc cc ccccns csnbsvcosiitvosnss . $246,612 
Provites Ci cicc ci ncinsginiimnthwaawndael Te sts <cciclintivaiin 

@ INGUTAMES VERES. 6 one cccccceccccscwssscccce Sine daveen 

Balance carried forward ........------------- $314,116 $246,612 

Comparative Balance Sheet Dec. 31 1930. 
Assets— 
Accounts receivable. .....-..-. $149,631 
Stock on hand and work in 

STIG 6 0 ctihnn ad iwidatiiin 205,763 
Marketable securities......--. 83,017 
CR. a ncccctébineadinbondee 31,465 
Deposits on tenders..-.-.-..--.- 2,128 
Cash surr. val. of life policy. 6,910 
Deferred charges........---- 6,708 
Fined SIGE . wrx accditmadoteue x448,231 

TO. .cooxsddsecktdanont $943,853 








x Less reserve for depreciation $135,116.—V. 128, p. 1072. 


Star Investment Co.—Acquisition.— 
See Belding-Heminway Co. above. 


Starrett Investing Corp.—Loan of $4,500,000 is Placed 
on Starrett Terminal Building.— 


A temporary building loan of $4,500,000 for one year has been obtained 
by the corporation on its = oes and distributing b under 
construction on a plot of about 126,000 sapere feet bounded by 1ith and 
13th Aves., 26th and 27th Sts. Hughes & Mammond negotiated the loan. 
The new building will be completed about Aug. 1. It will be 18 stories 
in h ie ht on je easterly “ and 9 — i. =e westerly side, a a 
rentable area of more than 1,800,000 square 5 large part will 
by ie Laake Vall its Manhattan freight terminal.—V. 132, 
D. . 


ey RR. for 
Stern Bros., New York.—Defers Dividend.— 
The directors have voted to defer the regular quarterly dividend of $1 
on share due July 1 on the $4 cum. class A pref. stock, no par value. The 
ast distribution at this rate was made on April 1 1931.—V. 132, p. 3903. 


(John B.) Stetson Co.—Omits Common Dividend.— 
The company has omitted the dividend on the common stock usuall 
declared at this time. On Jan. 15 last a $1.50 payment was made on th 


a sie be eee $6.25 per share was paid annually, $3.75 in January 
an : n ? 
The directors declared the regular semi-annual dividend of $1 per share 
on she pref. stock, payable July 15 to holders of record July 1.—V. 132, 
D. ‘ 

Studebaker Chemical Co., South Bend, Ind.— 
Acquisition.— 


See Williams Alloy Products Co. below.— 


Sun Oil Co.—Notes Offered.—Brown Brothers Harriman 
& Co. and Edward B. Smith & Co. are offering at 9934 and 
int. $4,000,000 3-year 5% gold notes. 

Dated July 1 1931; due July 1 1934. Interest 
deducting normal Federal income tax up to 2%. i ° 
upon 30 days’ notice as a whole at ony time, or in on any int. date, 
at 101 and int. on or before July 1 1932; at 100% int. on or before July 
1 1933, and at 100 and int. thereafter. Free from Penn. personal property 
tax. Girard Trust Co., Philadelphia, trustee. 

Data from Letter of J. Howard Pew, President of the Company. 

Business.—Compan incorporated in New Jersey, is one of the im- 
Portant units in the United tates engaged in the production, refining, 
transportation and distribution of leum and its products. Its sales 


in 1930 w in excess of $98,000, ° 
ap roperties.—Company owne . refineries Frenne poereeins at thet 
paci f ximately 000 barrels per day. daily productio: 
1 | Kyl ig a nited States is at present approximately 


from proven oil lands in the U1 
25, barrels. It owns lines, tank cars and tank . The 
ae distribution of its oe ucts has increased rapidly in each of the last 
ve years. 
Ys line owned by an affiliated company, Sun Pipe Line Co. of Del., 
already earning 


The pipe 
is now partly in operation and is considerably more than the 
fixed char 


ges of that company. 


ayable J. & J. without 
om. $1,000c. Red 


Purpose.— from the sale of these notes will be used for the 
pvewreny- J s » tions incurred in connection with recent plant improve- 
ments Ww 





company is directed toward those ends.” —V. 132, p. 4606. 





1930 amounted to $10,140,000, exclusive of the com- 
Pany’s tavestanen th the Sun Pipe Line Co. 
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Capitalization as of Pannell Bi 1931 aed Effect to the Present Financing). 


25: 
ear f ar 5% gold not notes, aa 
6% cumula stock (no par value) 


july 1.1934 


Note.—There is a contingent liability with respect to $3,500,000 5% 
power pe Pies debentures due Oct. 11940 of Sun Pipe Line Co., in in the 
Sun Oil Co. owns 45%. 


pore hi Net Earnings yey 4 Years After Amortization, Depreciation, 


Depletion and ag ae ae 


1926. 1927. 1930. 
$4,372,313 $3 892,136 $6168. 739 $9, 638. 3234 $9,269,989 


The average of such net earnings for the above period was over 10 times 
the annual interest requirements of $654,548 on the entire funded debt of 
the company to be presently pK sy In no one year during this 
Period were such earnings less than 5% times these interest uirements. 

For the five montlis ended May 31 1931 net earnings, available for in- 
terest, on the above basis were $1142. ,017 Fy x 2 times the interest require- 
ments of the funded debt to Present. outstanding. ‘These earnings 
compare with $2,460,562 for the same od of of 1930. 

Inasmuch as the Sun Pipe Line Co. is already earning considerably in 
excess of its fixed charges neither the cherees nor earnings of that company 
have been included in the above ye 
period of to ‘one for 1931 have been in volume than during the similar 

of 
Restrict .—Indenture will provide restrictions against the creation of 
additional funded debt, in substance similar to the covenants contained in 
the trust indenture securing the 15-year 54% debentures due Sept. 1 1939. 
Consolidated Balance Sheet May 31 ASRs, (Aaieeies to Give Effect to This 
‘inancing) . 


TAabilittes— 
Cash Notes payable 
Marketable securities Accounts payable 
Acceptances & notes receiv_-_ ed liabili 
Accounts receivable 
Due from employees 
Inventories: Oil 

on aan & supplies 

iv. in non-affiliated 


Fixed (capital) assets 


a59, 
Poepesd & Gelueved chicos. 2,245,494 





$94,884,372 


ies, : and equipment, $90,862,362; patents, 
986,51 Less: reserve ~ deplet ti 
1:941/385. y While to-day’ prices of crude oil are 
1 the Values shown on this stavement, the prices * which the rae 
Products are now being aot Ste eultiien hetipyard plan han their inventory 


values to offset this. 
facilities, $1,246,549; elopment work 


other 26,706; other reserves (inventories and contingencies) 
$595,498.—V. 132, p. 4080, 3903. : 


Surety Credit Co., Inc.—Smaller Dividend.— 
directors waves aye Clg = ag ees dividend of 30 cents per share 


on the common able Jul Previousl _— company paid 
semi-annual di vidends of 40 cents — share on this 


fBeth) Thomas Clock Co.— Merged.— 
See Hamilton Watch Co. above.—V. 131, p. 3221. 


Timken-Detroit Axle Co.— Subsidiary Sales Increase.— 
Haldeman Finnie, Vice-President and General Manager of the Timken- 
proton Co.,a subsidiary , announccs that following a 40% 
ver the same month of 1930 sales of oil Lone t a ood 
1931 show a 37% increase over the correspo ang put od last and a 
70% increase over the same months of 1929 — —V. 122, p. 4421, * 35. 
Tobacco Products Pa ratified » Drape Capitalization.— 
The Nem a on ad 24 ratified a pro seat to ar the authorized 


increase in May 
five five months of 


‘Transamerica GR Reduce Stated aa &e.— 
The corporation has notified the New York Stock Excha of a 
Same) Seas eee fem. 000 ,000 shares of no 
shares of $25 par and a change in capital rep 
from $25 per It has ae teem wd 23,8 
The New York Stock Exchange approved the release from restric- 
oon of not exceeding 65,013 = Ayo now held in the treasury of the com- 
on official notice of issuance in exchange for shares of Banca d’ America 


e a talia in addition to omeaus already approved for release from restric- 
tion.—V. 132, p. 4608, 


Troy Sunshade re Decreased.— 

The company has declared a quarterly dividend of 50c. per share on the 
no par common stceck, —_—: — 4 1 to holders of Saat y une 20. This 
compares with 75c. d pre y each quarter.—V. 131, p. 4229. 


Twin Disc Clutch pagan ae Decreased.— 

The directors have declared a quarterly dividend of cents a shase on 
the no par common stock, payable July 1 to holders of record June 20. 
This is a reduction from 75 cents paid previously.—V. 129, p. 2093. 


United-Carr Fastener Corp.—Resumes Dividend.— 

The directors have declared a dividend of 10 cents per share, payable 
July 15 holders of record July 1. The bee = ome was in September 
1 ,» when 15 cents per share was oad, Seam juarterly payments bcing 

mtinued with the passing of the bee 1930 dividend. 
Consolidated rns vonan Account for Year Ended Dec. 31 1930 
Gross profit from operatio 
General administrative & selling expenses 


Balaace from operation 
Other income & deductions—net 
Depreciation 


Capital Ion 1 1930 


Increasing treasury debentures purchased to par value 
Seg charges & credits—net 


$1,886,711 

149,984 

Capital Dec. 31 1930 $1,736,728 
Consolidated Balance Sheet Dec. 31 1930. 


TAabtitites— 


364 
10-yr. 6% conv. debentures... 1,858,000 
56 | Minority int. in subs. cos 
Capital stock & surplus 


M inventories 
U. 8. Govt. obligations 


36,966 
Value of life insurance x1,736,728 





$3,785,118 $3,785,118 
x Represented by 250.000 shares of no par value.—V. 132, p. 4260. 


United Cigar Stores Co. of America.—Contracts to 
Display and Sell Segal Safety fi Razors and Blades.— 


The Segal Lock & Hardware has entered into a long-term 
contract with the United Cigar Stores s. "whereby all stores of the latter 





company and its affiliates will feature and “8 safet: 
uf b Razor 


& Co., stated that the negotiations had been 
on my w. - Seiname, who os _ 1 became V ore in Fre ng 
e Segal company. lham came to the SegalLorganization 
from the Gillette Safety Razor Co., with which he had been connected for 
26_ years, latterly as Vice-President. 
Mr. also s ented eee > DENS ok other tne "by retail chain 
volving the featuring and sale of Segal 
stores are now pending. Recen tly Segal Lock & Hardware 
that, due to the reat increase in demand for razors and 
restore a 24-hour working basis at its Brooklyn plant. 
stated that a number of additional units, capable of 


from 
80,000 to 100,000 razors blades daily, would be placed in Se the 
ear future.—V. 132, Dp. 4432. 


United Porto Rican Sugar Co.— Dividend Deferred.— 
rene .. rs on June 25 took no action on the preferred dividend due 


The last regular quszrerty distribution of 87 


Vise rte on ag 50 cum. partic. conv. p 


U. S. faded Alcohol Co.—Omits. Dividend.— 
The directors on June 25 voted to omit the quarterly dividend ordinarily 
Bevabte about Aug. 1 on the outstanding common stock, no par value. 
m Feb. 1 1929 to and incl. Feb. 2 1931 the company made yg 
distributions of $1.50 per share, and on May 1 1931 a dividend of 50c. 


share. In addition, an extra dividend of 1 share was paid on Feb 1 1 
1930.—V. 132, p. 4432. plain oe 


United States Lines, Inc.—Pref. Dividend Deferred.— 

The directors have voted to defer the semi-annual dividend of 50 cents 
per share due July 15 on the $1 cum. preference stock, no par value. The 
ast distribution at this rate was made on Jan. 15 1931. 

ident Paul W. Chapman, in commenting on the recent meeting in 
¥ —_ ngton between the cm aaa 8 directors and the Commissioner of the 
ping Board, s 

ben A. nited States Lines is the most important unit in the Americac 
merchant met Eg The effect of business barriers or commercial restrictions 
or financial depressions are to a proportionate extent reflected in decreased 
foreign travel and foreign trade, hence d earnings from such meses. 
and it was to confer He) meeting with the Commissioners of the United 8 
Shipping Board as to vue and means that could be adopted to ner 
insure the services of the United States I Lines on the ‘Atlantic that prompted 
our directors to be in Washington last Thursday. The subject was discussed 
with frankness and there appeared no tion on the part of anyone 
Present to be other than constructive 

“In my opinion no ——— need linger in anyone s mind questioning the 
- ee and enl we lg our ay bey way — 

versities are ¢ ng for the presen Sa 
for the future.’ V1 32. p. 2016. 
- United States et a Refining & Mining Co.— 

arnings.— 

For income statement for 5 months ended May. 31 see “Earnings De- 


partment’”’ on a . 
ane compan following sta statement: 
he d 4 he first five 


months 
continued extrem 
been affected Pp ~ the 
ion throughout 


c. per share was made on 
. stock of no par value.— 


1961 FSi the 
Ow ou 
of cult Goto, 
the region served by the 


been 
continued with good results. e company is condi 
take. spans of any improvement in the general Stanton. "—V. 132, 


United States Steel Corp.—Reduces Pay of Clerical 
Forces—No Wage or Salary Paring.—See last week’s ‘‘Chron- 
icle,’’ page 4500. 


Waverly Oil Works Co.—Control To Be Assumed by 
Standard Oil Co. (New Jersey) .—See latter above.—V. 132, 
p. 4609. 


Western Grain Co., Ltd.—Dividend Deferred.— 
pw directors have a ae to defer the quascesty dividend of 1%% 
og) 


on the 6%% cum . stock, The last caer y = 
tribution on this e was fn 3 on A 2 1931.—V. 129, p. 2876. 


Westinghouse Electric & Mfg. Co.—Regular Dividends. 
The directors have declared the regular bog uarterly dividends of a $1 each 
on the common and preferred stocks, par $50, both Ban ey July 31 to 
holders of record July 6. Like amounts were paid on April 30 last as com- 
pared with quarterly distributions of $1.25 each —_—. = both issues. 
Chairman A. W. Robertson issued following statement 
“Although the earnings for April and May of the second quarter be 
not sufficient to cover the dividend requirements of the company 
they were so far improved as to show a small profit as comp with ed 
loss of the three preceding months. It was the opinion of the Toren 
then, considering the —s e cash ition of the company and the substantial 
surplus which has ted over the past years and not distributed 
to the stockholders, that a? dividends should declared. Socore =e ig 
dividend of $1 each on the common and preferred stock was di 
Me ©. Soatinu Rog roy nen yt ths the management 
ntinuing its cy announced some mon ago, 
has distributed work among as many men as possible. This has increased 
the expenses of operations somewhat but it was considered an advisable 
procedure at the present time. On the other hand, the management 
ty that countless small investors, who have purchased stock of the 
Westinghouse com mpany are, in many cases, depending on dividends for 
ee Relay gel The entemone company development work and, con 
ness by maintaining employment an velo’ 
tinuing dividends at a normal rate as far as possible.""—V. 132, p. 4609. 


White Rock Mineral S ein, s Co.—New Director .— 
Milton J. Warner of Warner ne ne we sieoted a director to 
succeed the late James Garfield Moses 2.p.3 


Williams Alloy Products psiihd ws eeocks @ 1) 
nm presentation of the present common 

colina of of -_ compan: 

Studebaker Chemical 
V. 132, p. 2986. 


Wisconsin Hydro-Electric Co.—Earnings.— 
For income statement for 12 months ended wing 31, see “Earnings 
Department’ on a preceding page.—V. 132, p. 4244 


Youngstown Sheet & Tube Co.—Direcore To Decide on 


Disposition of $1,775,000 Withheld on Dissenting Stock.— 

Directors robably will vote before July 23 on disposition of ap xi~ 
mately $1, 775. 000 withheld as vigents on Gieneneing stock, since Ohio’s 
new law affecting dividends goes into effect on that date. No dividends 
have been paid recently on stock held by Cyrus E. Eaton and tes 
for which cash was asked instead of Bethlehem common stock in event of 
a mer; of Sheet & Tube and Bethlehem Steel. The new law stipulates 
that minority stockholders of any company are entitled to share divi- 
dends pending settlement of merger controversies. It is believed in trade 
circles that Sheet & Tube directors may ask a court rings on woo Af 
may continue to withhold the minority dividends.—V. 132 


Zenith Radio Corp.—Business Reported meaeinics — 

At the annual meeting held on June 23 the stockholders were informed 
that business was showing a satisfactory increase particularly in the ron are | 
priced sets. The company recently has introduced a small self-con 
set known as the Zenette. This, according to Paul R. Klugh, is show cep a 
weekly improvement in sales. ‘The company is in an exceptionally fine 
cash position and business for the next nine months is looked, upon optimis- 
tically. —V. 132, p. 4433. 


for 


ey ee 


receive two shares of common 
. in exchange for each Williams share hold.— 
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THIRTY-SECOND ANNUAL REPORT—YEAR ENDED*‘APRIL 30, 1931. 








To the Stockholders: 

As shown by the Consolidated Balance Sheet (which, with 
Certificate of Audit, is annexed) the combined net earnings 
of American Car and Foundry Company and of its wholly- 
owned subsidiaries American Car and Foun Securities 
Corporation and American Car and Foundry rt Com- 

ny, for the fiscal year ended April 30, 1931, fell short by 

3,652.54 of the amount required for the payment of the 
full seven per cent dividend for the year upon your Com- 
pany’s outstanding Preferred Capital Stock—and, of course, 
the year showed no earnings upon the Common Capital 
Stock. For the payment of the full Preferred Stock dividend 
your Company’s surplus was drawn upon to the extent 
stated, while the Reserve for Dividends on Common Capital 
Stock “to be paid when and as directed by the Board of 
Directors’’—$5,533,494.74 in amount at the beginning of 
the fiscal year—was drawn upon for the payment of dividends 
for the year on such stock to the extent of $2,400,000, leaving 
in that Reserve at the close of the year the sum of $3,133,- 
494.74. For each of the first two | poe of the year just 
closed the Common Stock dividend declared and paid was 
One Dollar and Fifty Cents per share; for the third quarter, 
this dividend was fixed at Seventy-five Cents = share, 
and for the fourth quarter such dividend, payable July 1, 
1931, was fixed at Twenty-five Cents per s ; 

The year just ended witnessed no recovery from the con- 
ditions of world-wide gloom and depression, with results not 
confined to any one line of industry but common to practi- 
cally all, that prevailed at the close of the preceding fiscal 

od. These conditions, in this country at least, affected 
in an intensive degree the particular field of industry in 
which your Company is chiefly e ,—the manufacture 
and sale of railroad equipment and rolling stock. Never 
before in its history has your Company had to contend with 
like conditions—and to judge from current reports, the same 
is true with respect to by far the major portion of the in- 
dustries of our country. , : 

The student of economics and of world-history finds no 
difficulty in tracing to their sources the causes for the condi- 
tions from which we have been and still are suffering. In the 
industrial, financial ard political unsettlement and unrest 
which have afflicted substantially all the world with which, 
under normal conditions, our country maintains trade 
relations satisfactory in nature and volume, undoubtedly 
is to be found the genesis of the ills which now bset us. And 
no matter how inherently —— and healthy may be the 
structure of our own national life, inevitably we cannot 
escape the evil reflex of unhealthy conditions elsewhere 
prevailing. ‘ 

At this writing there seem to be some evidences, slight 
though they be, of emergence from the despondency of the 
past months. The wise and statesman-like pronouncement 
which has just come from Washington inviting the deferring 
for a definite period of all demands for the payment of both 
the principal and the interest of inter-governmental debts, 
Fae wg those for ‘‘war reparations,’’ should relieve the 
financial tension under which our neighbors of Europe 
have been laboring and which, if unrelieved, surely will lead 
to a state approaching international chaos—the outcome of 
which no man ean foresee. It is heartening to note that the 
Administration has not come to this momentous decision 
without first having secured what seem to be adequate 
assurances of Congressional support—so it is reasonable to 
assume that the first great step forward in the curing of the 
world’s economic ills has been taken. 

The general acquiescence in the request of the railroads of 
our country for an increase in freight rates and the announced 
intention of the Interstate Commerce Commission to expedite 
its decision of the question, are of hopeful significance. That 
this request will be not by some industries goes without 
saying, but it is to be hoped that the purely selfish interests of 
a few will not be allowed to over-bear the great and real 
necessity of the roads for such increase of revenue as will not 
only restore and sustain public confidence in the value of 
their securities, but also will permit the substitution of 
needed modern facilities of transportation, both rolling 
stock and motive power, for much equipment now in use 
and the purchase of the additional equipment that un- 
doubtedly will be required upon the return of normal business 
conditions. 

While the business done by your Company during the 

ear in the making and repairing of railroad equipment has 

n, as noted, less than at any time in its prior history, yet 
your Management is glad to report that its miscellaneous 
business continues, considering all things, in fairly satis- 
factory volume, although, naturally, at a greatly decreased 
margin of profit. 

Your Management ventures no prediction as to the results 
of operations for the year now current. The stockholders 


is in sound 
‘ ly to re that may be 
made upon its facilities in the hoped-for event of improve- 


can be assured, however,{that their Compan 
condition and ready to respond to any deman 


ment in any of the fields of industry in which it is e : 
There is recorded, with sorrow, the death on March 30, 
1931, of Stanley A. Mallette, who entered the service of your 
Company in 1899, became its Assistant Treasurer in 1903, 
and its Treasurer in 1925—holding the latter office at the 
time of his death. 
Once more the Management returns its thanks to the 
members of the Company’s organization, whose efforts and 
devotion to its interests have been so marked during the 
troublous year through which we have just passed. 
By order of the Board, 

Respectfully submitted, 
June 22, 1931. W. H. WOODIN, President. 


CONSOLIDATED BALANCE SHEET 


with Statement of Consolidated Net Earnings, 
Surplus and Working Capital, 


APRIL 30, 1931. 
ASSETS. 





Property and Plant Account 
Current Assets 

Materials on Hand, inventoried at cost or 

less, and not in excess of present market 


CC thtivin taht dd bebe weiad ak wick a $5,181,298 .58 
Accounts Receivable_--.............__-- 6,697 ,462.14 
Notes Receivable. _-...----...----. -- 8,096 ,999.50 
U. 8. Government Securities____.._____- 3,288 ,953.16 
Stocks and Bonds of other Companies at 

cost or less, and not in excess of present 
TE Ss hii ba eka Aten eineene 4,377 ,203.08 
Cash in Banks and on Hand_.____-____-- 283 .789.40 


$106 ,937 649.16 





LIABILITIES. 
Capital Stock— 


referred, authorized and outstanding (300,000 shares— 
par value $109.00 GN hl bn os bodes ddcinemdcbiniiic 
Common, authorized and outstanding (600,000 shares— 
ee ii iiita lictintn as argh nud dididtini uinkjnbiniini de oy Shellie di 
NI a i at ky ac yw ies hil 
Accounts Payable, not due; and Pay Rolls 
CRE Oi BE ieee cited vnetedie’ $1,777 ,225.97 
Provision for Federal Taxes___._....._--- 132,057.10 
Dividend No. 129 on Preferred Capital 
Stock cpaguits July 1, 1931) 
Dividend No. 115 on Common Capital 
Stock (payable July 1, 1931) 


Reserve Accounts 


$30,000,000.00 


30,000 ,000.00 
2,584 ,283 .07 


525,000.00 


4,908 345.96 
RS Se et ee aoe $1, 
For General Overhauling, Improvements + 
Ee SUI is Sain: dass on ain decid jas sag -- 212,641.86 
For Dividends on Common Capital Stock, 
to be paid when and as declared by Board 
PO REN Re eh inn are aR 3,133 494.74 
For Improving Working Conditions of 
pr a oe Ea pela aa §2,208.46 


DAMEN AGIONNG isis co a ees Beak onc iae den oe 39 .445,021.03 


$106,937 ,649.16 


STATEMENT OF CONSOLIDATED NET EARNINGS. 


Earnings from all sources for the thirty-second fiscal year 
ended April 30, 1931—before deducting Repairs, Re- 
newals, etc., as noted hereunder—and after making 





provision for Federal Taxes ($132,057.10). -.----------- $3,026 .789.25 
Less: Renewals, Replacements, Repairs, New Patterns, 
FINKE, Miers 5.23 oS eewbaud on seeeeecees Ei pA aie 1,620,441./9 


Net RPG oo Ceo cc ce eacecchswnmaceng $1 406,247.46 


STATEMENT OF CONSOLIDATED SURPLUS. 


Consolidated Surplus, April 30, 1930......------------- $40,138,673 .57 
Add: Net Earnings for the year. -..............--.--.-- 1 406,347.46 





$41 ,545,021.03 
Less: Dividends: 
On Preferred Wapital Stock, 7%-.-------- $2,100,000.00 
On Common Capital Stock. .........---- 2.400.000 
Less: © Stock Dividends paid f eenahi aii 
: Common Stoc ends pa rom 
Reserve applicanle for that purpose- - - - --- 2,400,000.00  2,100,000.00 
Consolidated Surplus, April 30, 1931_.--.------------ 239.445.021.083 


STATEMENT OF CONSOLIDATED WORKING 





CAPITAL. 
Consolidated Working Capital, April 30, 1930----------- $27,717 ,839.16 
Add: Net Earnings for the year ended April 30, 1931-- --- 1,406,347 .46 





$29,124 ,186.62 
Add: Net amount deducted from Property and Plant 
Account through disposal of various items thereof during 


UO I a as ns Sa oo rear k Sn eee pei ee eeloe 408 891.11 


$29 533,077.73 
Less: Dividends: 


On Preferred Capital Stock, 7%-----.---- $2,100,000.00 
On Common Capital Stock. ._..---.- .---- 2,400 ,000.00 


$4,500,000.00 

Less: Common Stock Dividends paid from 
Reserve applicable for that purpose_ - - - - - 2,.400,000.00 
Consolidated Net Working Capital, Excluding Reserves, 
Apgee'30, 1963 25 oo Soe. if ee ASS . s2ateae ee $27 .433 077.73 


W. H. Woodin, Esq., President, 
American Car and Fourdry Company, New York. 

Dear Sir—We have made an audit of the books and accounts of American 
Car and Foundry Company, erican Car and Foundry Securities Cor- 
poration and American Car and Foundry Export Company for the fiscal 

ear ended April 30, 1931, and in accordance therewith, we certify that, 

n our opinion, the foregoing statements of income and the Balance Sheet 

are true exhibits of the results of the operation of those Companies for said 
period, and of their condition as of April 30, 1931. 

THE AUDIT COMPANY OF NEW YORE, | 

ERNEST WM. BELL, President. 


2,100,000.00 














New York, June 22, 1931. 
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The Commercial Markets and the Crops 
| COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 























COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found i 1 art of thi immediately following the 
editorial. matter, in aPdepartment headed INDICATIONS OF BUSI- 


NESS ACTIV 
Friday Night, June 26 1931. 
COFFEE on the spot was firmer with Brazilian prices 
stronger. No. 4 Santos 9144 to 95%c.; Victoria, 7-88, 6%c.; 
fair to good Cucuta, 1214 to 1234c.; prime to choice 14 to 
15e.; washed, 15 to 17c.; Ocana, 121% to 13c.; Buecaramanga, 
natural, 13144 to 13%c.; washed, 16% to 17c.; Honda, 
Tolima and Giradot, 1634 to 17c.; Medellin, 1734 to 18c.; 
Manizales, 1634 to 17c.; Mexican washed, 16% to 18c.; 
Surinam, 12 to 121%c.; Ankola, 23144 to 34c.; Mandheling, 
231% to 32c.; Genuine Java, 23 to 24c.; Robusta washed, 
9 to 9l4c.; Mocha, 16 to 16%c.; Harrar, 15 to 15%e.; 
Abyssinian, 11 to 1114c.; Salvador Natural, 12c.; washed, 
1434 to 16%c.; Nicaragua, natural, 914 to 10c.; washed, 
13 to 13%4c.; Guatemala, prime, 1714 to 1734¢.; good, 15 
to 15\%c.; Bourbon, 13 to 1314ec.; San Domingo, washed, 
14% to 15c. On the 22nd the cost and freight offers were 
from 15 to 25 points higher and in moderate supply. For 
prompt shipment, Santos Bourbon 2-3s were quoted at 
10.05 to 10.30c.; 3-4s at 9.55 to 10c.; 3-5s at 9.35 to 9.80c.; 
4-5s at 9.05 to 9.30c.; 5s at 914 to 9.40c.; 5-6s at 9 to 9.10c.; 
6-7s at 834 to 8.90c.; 7-8s at 8.60c.; part Bourbon 3-4s at 
9.80 to 10.10c.; 3-5s at 9.65c.; 6s at 9e.; Peaberry 4s at 9.30c. 
to 9.80c.; Victoria 7-8s at 6.85¢. On the 23rd cost and freight 
| ~ gos were off with Rio Exchange. Most were from 10 to 
points lower. Santos Bourbon 4s for June-July ship- 
ment were offered from one quarter at 9.05¢. The reported 
prompt shipment offers were of Bourbon 2-3s at 10 to 10.05c.; 
38 at 9.60 to 10c.; 3-4s at 9.30 to 10c.; 3-5s at 914 to 9.70e.; 
4-5s at 9.05 to 9.35c.; 5s at 914c.; 5-6s at 8.95 to 9.30c.; 
6s at 8.45 to 9c.; 6-7s at 8.90c.; 7s at 9.05c.; 7-8s at 8.60c.; 
art Bourbon 2-3s at 10.80c.; 3-4s at 9.80c.; 7-8s at 8c.; 
eaberry 3-4s at 9.85 to 10.05c.; 4s at 9.30 to 9.70c.; 4-5s 
at 9.55c.; 6s at 8.65¢.; Rio 7s at 6.90c¢.; 7-8s at 634c.; Victoria 
7-8s at 6.70c. New York was at 9144 to 934ce. for Santos 
4s and 65% to 634c. for Rio 7s. On the 24th cost and freight 
offers of coffee for prompt shipment from Brazil were in 
fair supply and unchanged to 25 points lower. Most were 
lower. Santos Bourbon 2s were here at 11.60c.; 2-3s at 9.80c.; 
3s at 9.60 to 11.60c.; 3-4s at 9.40 to 9.95c.; 3-5s at 914 to 
9.70c.; 4-5s at 9.15c.; 5s at 9.10c.; 5-6s at 8.85 to 9.10e.; 
6s at 8.45 to 8.90c.; 7s at 8.85c.; 7-8s at 8 to 8.45c.; part 
Bourbon 6s at 8.90c.; Peaberry 9.70c.; 4s at 9.10 to 9.60c.; 
5-6s at 8.30e. There were no reported offerings from Rio 
or Victoria. For prompt shipment via Rio, Santos Bourbon 
4s were offered at 9c. and 3-4s at 914c., while Bourbon 3-4s 
for shipment through July and Sept. from Santos by mail 
steamers were offered at 9 to 944c. On the 25th cost and 
freight were firmer. Some of the offers were unchanged but 
most were 10 to 25 points higher. For prompt shipment, 
Santos Bourbon 2-3s were quoted at 9.90 to 10.05c.; 3s at 
9.40 to 10c.; 3-4s at 914 to 10.05e.; 3-5s at 914 to 9.70ce.; 
4-5s at 914 to 9.45c.; 5s at 914c.; 5-6s at 9.10 to 9l4c.; 6s 
at 8.45 to 9.30c.; 6-7s at 8.90¢.; 7s at 9c.; 7-8s at 8 to 8.60c.; 
art Bourbon 2s at 11.85c.; 3s at 11.40 to 11.85¢.; 3-4s at 
-80c.; 6s at 8.90c.; Peaberry 2-3s at 10.20c.; 3-48 at 9.85 
to 10.20c.; 4s at 9.30 to 9.60c.; 4-5s at 9.35 to 9.70c. 
To-day cost and freight offers were few. Santos Bourbon 
2-3s for prompt shipment at 9.80 to 9.90c.; 3s, 9.70c.; 3-4s, 
9léc.; 3-58, 9.35¢.; 4-58, 9.20 to 9c. and 5-6s, 8.95c. 
Santos Bourbon 3-4s for July shipment from Rio were 
offered at 9.30s. and 4s at 9.10e. On the 22nd inst. futures 
advanced 13 to 26 points with spot prices strong and the 
total trading in futures up to 52,000 bags of Rio and 29,000 
bags of Santos. Europe covered in a hurry and on a big 
scale. Later some of the rise was lost as Brazil sold and 
others took profits. On the 22nd an official cable to the 
New York Exchange said: ‘Sao Paulo Bolsa much un- 
certainty officially whether each month each contract have 
one quotation only or several, there being talk quote several 
interior despatch series each month. Cannot give anything 
definite until Bolsa opens to-day if complications arise will 
only start cabling to-morrow or later otherwise starting 
to-day.” On the 23rd inst. futures dropped 10 to 23 points 
with Brazilian exchange lower and more or less realizing of 
profits. The National Coffee Association estimated the 
next two crops at 39,420,000 bags. The sales here were 
33,500 bags. Europe was the largest seller. The trade 
bought. On the 23rd Santos exchange at the hour of the 
opening here was 3-64d. net lower at 3 27-32d. and the 
dollar 150 higher at 12$850. Rio exchange was 1-32d. 
lower at 3 27-32d. and the dollar 90 higher at 12$840. Rio 
spot was 125 higher at 12$250. 


. 





On the 23d Rio cabled the New York Exchange: “Sao 
Paulo Bolsa opened to-day quoting buyers’ contract A, series 
1, July 13$000, Sept. 12$900, Nov. 12$800, Jan. 12$700; 
series 12 same months 10$500, 10$600, 10$700, 10$800. 
Contract B, series 1, 10$500, 10$400, 10$300, 10$200; 
series 12 8$000, 8$100, 8$200, 8$300. No sellers. Unable 
so far any clear explanation regarding series working, but 
endeavoring telegraph later.” his was followed by a later 
cable saying: “Sao Paulo Bolsa closed unchanged though 
sellers contract A, series 12, July 10$900, Sept. 10$800 
Nov. 11$200. Regarding series next two crops, divided 
24 parts giving 12 series each crop year, these series being 
numbered 1 to 12. Interior order release being twelve 1, 
eleven 2, ten 3, nine 4, eight 5, seven 6; numbers 1 to 6 
having preference in despatch for exportation. In July, 
series twelve 1, released 50%, each remaining 50% Aug. 

Paulo will cable commencing to-morrow (Tuesda ) 
contract A and B series one buyers prices only.”’ On the 
24th inst. futures fell for a time, but ended 1 point off to 7 
points higher, with Brazilian cables better. Shorts covered 
and Europe bought. The sales here were 55,000 bags, in- 
cluding 14,000 Rio. On the 24th Rio cabled the New York 
Exchange: National Coffee Council destroyed 15,000 bags 
Santos. Santos interior stock May 31 still unpublished. 
On the 25th inst. futures advanced 1 to 10 points with the 
cables up, but part of the rise was lost later. Sales were 
22,000 bags of Santos and 13,000 bags of Rio. To-day was 
first July notice day for coffee and 33 Santos and 42 Rio 
were issued. pti | futures closed 3 to 11 points higher 
on Santos and 2 to 13 points up on Rio, with sales of 83,000 
bags of Santos and 35,000 Rio. Final prices show an ad- 
vance for the week of 5 to 15 — on Rio and 1 to 14 points 
on Santos. To-day Rio cabled the New York Exchange: 
‘Council destroyed 6,000 bags Santos, making total to date 
29,000 which deducted from Santos stocks.’ 

Rio coffee prices closed as follows: 

Spot (unofficial) Tins cayaneude 6.46 


ecem 
DS ano catbncentud 6.54@ .... 
PE Sa coesusicusrebed 6.57 @nom. 


as follows: 


DONOR i oi6 sw ce nnn dad 9.23 
EEE ae 


6 
Sit etibbtosesbasid 6.03 Goi, 
6.22 


Santos coffee prices closed 


Spot (unofficial) 9 
July 92@ _--- 9.34@nom. 
ERP IE G.34 G0. 1O (MES < cogwcconcuenstaud 9.37 @nom. 


COCOA to-day ended 8 to 11 points higher with sales of 
319 lots. July closed at 5.50c.; Sept., 5.75 to 5.75c.; Oct., 
5.84¢.; Dec., 5.98¢.; Jan., 6.09¢e.; March, 6.21 to 6.22c.; 
May, 6.34 to 6.35e. Final prices are 66 to 79 points higher 
than a week ago. 


SUGAR.—Spot Cuban was quiet at 1.35 to 3.35¢e. Fu- 
tures on the 22d inst. advanced 3 to 5 points on covering 
and trade buying. On the 22d inst. London cabled: ‘““Termi- 
nal market firm owing to bear covering. 'Tate-Lyle reduced 
certain grades 444d. account of home-grown factories work- 
ing imported raws. Anticipated heavier trade. Offerings 
raws small at 6s. 6d. ¢.i.f., equal to 3.26c. f.o.b.” Havana 
cabled the following for the week ended June 20: Arrivals, 
30,341 tons; exports, 59,075; stocks, 1,424,406; centrals 
grinding, 1. The exports were distributed as follows: To 
New York, 9,710 tons; Baltimore, 8,390; New Orleans, 
15,741; Galveston, 2,426; Norfolk, 1,033; Mobile, 1,201; 
interior U. S., 125; U. K., 20,279; Belgium, 106; qipen? 
64. Weather rainy. On the 22d it was said that it would 
appear that some 400,000 bags that had been shipped from 
California to New York were sold at the end of last week to 
Eastern manufacturers at 4.20c., less 2%. Receipts at 
United States Atlantic ports for the week were 22,524 tons, 
against 64,921 in the previous week and 35,240 in the same 
week last year; meltings, 53,611 tons, against 53,778 in 
previous week and 58,824 last year; importers’ stocks, 153,- 
545, against 156,145 in previous week and 194,091 last 
year; refiners’ stocks, 141,080, against 169,567 in previous 
week and 270,090 last year; total stocks, 294,625, against 
325,712 in previous week and 464,181 last year. On the 
23d inst. futures closed unchanged to 2 points lower, the 
latter on distant months, due to hedge selling against recent 
selling of Philipipnes. The sales were 29,000 tons, half 
switches. The trade bought the near months. Spot Cuban 
sugar was 1.35 to 3.35c. 

On the 23rd London opened at 14d. advance for Sept. and 
unchanged for other positions..Liverpool was unchanged to 
l4d. higher. On the 23rd a special cable to the New York 
Exchange reported stocks of beet sugar in Germany on May 
1 as 1,375,100 tons; exports to European countries during 
April from Germany amounted to 29,700 tons and to else- 
where at 1,700 tons. The Sugar Institute, Inc.: On the 23rd 
stated the total melt and total deliveries of 14 United States 
refiners up to and including the week ending June 13 1931 
and same period for 1930: Melt: 1931, Jan. 1 to June 13, 
1,835,000 long tons; 1930, Jan. 1 to June 14, 2,150,000 long 
tons. Deliveries: 1931, Jan. 1 to June 13, 1,640,000 long 
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tons; 1930, Jan.§1 to June 14, 1,935,000 long tons. On the| N. Y., 834c. Cod, Newfoundland, 46c. T ntine, 5314 
24th inst. futures advanced 3 to 6 points with spot raws up | to 584c._ Rosin, $4.80 to $9.20. Cotto oil sales to- 
to 1.40 to 3.40c. Refined was 4.55¢e. Of raw sugar sales | day inclu switches, 20 contracts. Crude S. E. 6%e. bid. 
were 40,000 tons at 3.38 to 3.40e. Early London cables on | Prices closed as follows: 

June 24th were quiet with small offerings at 6s. 544d. c¢.i.f., | spot__._.._...--------- ee ie 7.15@7. 
equal to 1.245%c. f.0. b. Cuba. On the 24th London opened ,  Sposenacneimetes s-6 7.20| November _-_---_ 222 --- 6.80@7 
at declines of 14 to 34d. Liverpool opened steady and un- | September.__~_~-7722777'25@7 30 | January. -_222222222229-00@7.20 


changed. It was the first July notice day, here and 17 
Boe bled. Progress t the Chad 

ndon ca “Be in carrying ou e - 
bourne plan to curtail sugar production was announced 
to-day at the first formal organization meeting of the inter- 
national Sugar Council. Senator Beauduin of Belgium, 
presided. Representatives from Cuba, Java, Czecho- 
slovakia, Germany, Poland, Hungary and Belgium were 
present. The Council confirmed the permanent orgaiza- 
tion of headquarters at the Hague and set Sept. 24 for its 
next meeting, which will be held in Paris.’’ On the 25th 
inst. futures declined 2 to 3 points owing to hedge selling 
and profit taking. Wall Street sold. On the other hand the 
decline was checked in a measure by the tight position of 
July. Sales at 1.40 to 1.42c. mostly at 1.40c. included 750 
tons of Cubas from store to the National, 3,000 tons of 
Philippines, due July 20-22; 15,000 bags of Cubas for prompt 
shipment to New Orleans and 1,000 tons of Cubas to New 
Orleans. In addition, approximately 115,000 bags of Cubas 
went to local refiners at 1.40c. Operators bought 10,000 
bags of Cuba for October shipment at 1.34c. f.o.b. Cuba and 
3,000 tons of Philippines for March-April shipment at 3.56c. 
delivered. London bought 10,000 bags of Cubas and (or) 
San Domingos for July shipment at 6s. 6d., equal to 1.26c. 
f.o.b. Cuba. On the 25th there were 108 July notices 
issued. London opened at advances of 1 to 1%4d. Liver- 
pool opened unchanged to 14d. higher. To-day futures 
closed 1 to 2 points higher with sales of 22,000 tons. Final 
prices are 5 to 9 points higher than a week ago. 

To-day, early London cables reported a steady market 
for raw 8 . Total sales yesterday were 46,000 tons of 
Cubas and (or) San Domingos for July shipment, to the 
United Kingdom and Continent at 6s. 6d. c. i. f., and also 
10,000 tons Nai on the same basis, which is equivalent to 
1.25¢. and 1.26¢.f. 0. b. Cuba. The market has since turned 
quiet. Other reports say that yesterday ‘the British trade 
bought refined sugar sufficient to carry them for two weeks. 


To-day London opened at 34d. to 1d. decline. Liverpool 
opened quiet at 1d. to 4d. decline. 

Prices were as follows: 
Spot (unofficial) .......- | 40@ .... [JQnuary. . ccccictsuuces 1.43@ _--- 
par iaeereeeeees BRE) saber te 4g 18 
PRE ocnkicnssonthesan |. eee x » ag 





LARD on the spot of late has been quiet and rather 
depressed with prime Western, 8.55 to 8.65c.; refined Con- 
tinent, 9¢c.; South America, 944c.; Brazil, 10e. On the 20th 
inst. futures advanced 10 to 15 points. Futures on the 
22nd inst. advanced 20 to 22 points on higher stocks and a 
rise of 25c. in hogs. Western receipts of hogs were 96,700, 
against 134,300 last year. The clearances were 1,600,000 
Ibs. Of lard from New York on the 20th inst. and 4,294,000 
lbs. for the week, the latter comparing with 1,881,000 the 
week previous. Cash markets were higher. Prime Western, 
8.65 to 8.75c.; refined Continent, 9¢c.; South America, 9(c.; 
Brazil, 10e. On the 23rd inst. futures declined 5 to 7 points. 
Yet hogs were steady and closed at 7.55c. as the top. But 
declining grain more than offset this. Prime Western was 
8.60 to 8.70c. On the 25th inst. futures advanced 5 to 7 
—. Cash prime Western was 8.55 to 8.65¢c.; Western 

og ipts 83,400. On the 25th inst. futures closed 15 
to 17 points lower. A bearish pig report was issued by the 
Department of Agriculture. Hogs were tending downward. 
To-day futures closed 2 to 5 points net lower. Final prices 
however show an advance for the week of 10 to 17 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs Fri. 
daettveiess=--- $38 $B GS 8B BUR 
very.... 8. ‘ i i : A 
October delivery. _._- 8.20 8.42 8.35 8.42 8.25 8.22 
Season's High and When Made— Season's Low and When Made— 
July 45 Mar. 17 1931| July -22 May 29 1931 
September 9.60 Mar. 17 1931 |September 7.35 May 29 1931 


PORK steady with trade light; mess, $23; family, $25; 
fat back, $18 to $19. Ribs cash, 9.25c. basis of 50 to 60 
lbs. ave . Beef steady; mess and packet nominal; 
family, $12.50 to $13.50; extra India mess nominal; No. 1 
canned corned beef, $2.75; No. 2, $5; six pounds, South 
America, $16.75; pickled tongues, $60 to $65. Cut meats 
firm; pickled hams, 10 to 16 Ibs., 1334 to 14%¢e.; pickled 
bellies, 6 to 12 lbs., 1434 to 1634c.; bellies, clear, dry salted, 
boxed, 18 to 20 Ibs., 1034¢.; 16 to 18 Ibs., 114%e. Butter, 
17 to 25c. for lower grades to high scoring. Cheese, flats, 
13 to 23c.; daisies, 14 to 19¢.; Young American, 141% to 
19%c. Eggs, medium to best 1514 to 22\e. 


OILS.—Linseed was in better demand and higher owing 
to stronger flaxseed markets. Crushers advanced the price 
8.6c. in carlots, cooperage basis for June-Sept. delivery. 
Cocoanut, Manila coast tanks, 334 to 3%%e.; spot, N. Y. 
tanks, 44% to 4%c.; Corn, crude, tanks, f. o. b. mills, 6 to 
6%c.; China wood, N. Y. drums, carlots, spot, 7¢.; tanks, 
64c.; Pacific Coast tanks, 6¢c.; Olive, Den. 82 to 85e.; Soya 
bean, carlots, drums 7.1c.; tanks, Edgewater, 6.0c.; domestic 
tank cars, f. 0. b. middle Western mills, 6.0c.; edible, olive, 
1.50 to 2.15ce. Lard, prime 12\%ce.; extra strained winter, 








PETROLEUM .—Bulk gasoline was lower. The Colonial 
Beacon Oil Co. reduced the price in bulk 4c. early in the 
week and later on made another cut of Ye. manian its 
‘pes here 5¥4c. The Standard Oil Co. of New Jersey 
owered the price 4% to Ye. at New York, Baltimore, 
Norfolk, and Charleston, S. C., at which points this com- 
pany is now posting a flat price of 54%c. In addition this 
company lowered the tank car water white kerosene to 434c. 
at New York and 5s at other terminal points. The Standard 
Co. of New York cut the price of bulk gasoline % to Ic. and 
the Texas Co. announced a reduction of ce. in its tank car 
gasoline prices. It was reported later on the 25th inst. 
that a New Haven dealer had purchased United States 
Motor gasoline from one of the refiners at 5c. a gallon in 
tank cars, delivered, but confirmation was lacking. The 
Cities Service Refining Co. announced a new bulk gasoline 
price schedule for its deep water terminals in New England 
similar to those posted earlier in the week by the Colonial 
Beacon Oil Co. In tank ears at Portland the company is 
now quoting 614c. while at Boston and Providence 6c. is 
posted, showing a reduction of 4c. Competition is keen and 
is mainly responsible for the downward readjustments in 
prices. There was a more active demand locally for delivery 
over the next week. Refiners were generally quoting 54% 
to 6 (ec. in tank cars at refineries but the bulk of the business 
was done at 54% to 5%e. Domestic heating oils were quiet. 
Grade C bunker fuel oil was moving a little more freely at 
85c. refinery. Diesel oil was quiet at $1.55 same basis. 
Kerosene was quiet with 41-48 water white tank cars re- 
finery 4%4c. 

Tables of prices formerly appearin 
our department of ‘‘Business Indica’ 
and Its Products.” 


RUBBER.—On the 20th inst. prices of No. 1 standard 
advanced 3 to 17 points with the stock market higher and the 
cables rather better though London was a bit irregular at the 
close. No. 1 standard contract closed on the 20th inst. 
with July, 6.10¢.; Dec., 6.60 to 6.70¢.; March, 6.75c.; sales, 
160 tons; old “‘A’’ July, 6c.; Sept., 6.30¢.; Dee. 6.50c.; sales, 
10 tons; outside prices: spot, June and July, 6 to 6e.; 
Aug.-Sept., 64e.; Oct.-Dec., 6 7-16¢.; Jan.-March, 6 11-16c. 
On the 20th London closed dull, and 1-16d. lower to 1-16d. 
higher; June 3d.; July and Aug., 3 1-16d.; Sept., 3%<d.; 
Oct.-Dec., 3 3-16d.; Jan.-March, 3 5-16d.; April-June, 3 
3 7-16d. Singapore closed dull at a rise of 1-16d.; July and 
July-Sept., 234d.; Oct.-Dec., 27%4d.; No. 3 Amber Crepe 
spot 1-16d. higher at 2 9-16d. ? 

On the 22nd inst. prices advanced 25 to 40 points with 
stocks and commodities generally higher and shorts covering. 
London was higher on President Hoover’s move for a mora- 
torium for German war debt payments. The sales here were 
1,300 tons of No. 1 standard 10 tons of New ‘“‘A’’ and 115 of 
Old ‘‘A’’. No. 1 standard closed with July, 6.40c.; Sept., 
6.60e.; Dee., 6.85¢.; March, 7.03 to 7.05¢.; May, 7.23¢.; 
New “‘A’’, June, 6.33¢.; Oet., 6.66¢.; Sept., 6.59¢.; Old “‘A’’ 
July, 6.30 to 6.40c.; Dec., 6.90c.; Outside prices: spot, 
June and July, 6% to 6 7-16c.; Aug.-Sept., 6 9-16¢.; Oct.- 
Dec., 65% to 6%e.; Jan.-Mar., 7%ce.; spot first latex thick, 
6% to 6%e.; thin pale latex, 67% to 7c.; clean thin brown 
No. 2, 6 1-16 to 6 3-16¢c.; rolled brown crepe, 5%c.; No. 2 
amber, 614¢.; No. 3, 64%4e.; No. 4, 5 13-16c.; Paras, upriver, 
fine spot, 8 to 83%e. 

On the 23rd inst. futures declined 10 to 20 points on 

rofit-taking. Both native and estate production in the 

utch East Indies increased during May over April ac- 
cording to figures cabled by the American Trade Commis- 
sioner at Batavia. —_ output was 25,300 tons, against 
19,950 tons in April. Of this total, estates produced 16,700 
tons, against 13,500 in April and natives 8,600 tons, against 
6,450 in the previous month. No. 1 standard contract here 
closed with July, 6.22 to 6.25¢.; Dec., 6.65 to 6.67¢.; March, 
6.86¢.; May, 7.06¢.; sales 1,020 tons; new ‘‘A” June, 6.20c.; 
Aug., 6.30¢c.; Sept., 6.40c.; sales 130 tons; old “A” July, 
6.20c.; Sept., 6.30 to 6.40c.; Dec., 6.60 to 6.70c.; outside 
prices: Spot June and July, 6 1-16 to 6%%4c.; Oct.-Dec., 
6% to 6%c.; spot, first latex thick, 6 7-16 to 6 9-16c.; thin 
pale latex, 6 15-16c.; clean thin brown No. 2, 6 to 6%e. 
rolled brown crepe, 5 13-16c.; No. 2 amber, 6 3-16c.; No. 
3, 6 3-16¢.; No. 4, 53¢e. On the 23rd London at 2.38 p. m. 
was quiet and net unchanged, but 1-16d. lower than opening 

rices. July, 34d.; Aug., 3 3-16d.; Oct.-Dec., 3 5-16d. 

ingapore closed 1-16d. higher; July, 2 13-16d.; July-Sept., 
2%d.; Oct.-Dec., 3d. No. 3 amber Crepe spot 1-16d. 
higher at 254d. 

On the 24th inst. prices advanced 10 to 20 points with 
an increase in June consumption, the stock market up, 
cables higher and shorts covering. The sales were 1,390 
tons of No. 1 standard and 50 of old “A.” Trading was 
large for the third day in succession. Cables were higher. 
June consumption is estimated at 39,000 tons, against 
37,800 in May. The Dutch Government, it is true, still 
seems opposed to restriction schemes. A leading tire plant 


here will be found on an earlier in 
tions,’ in an article entitled swe nd 


will suspend operations in July, which will reduce the July 
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consumption 2,500 tons. The statement of a tire manu- 
facturer that a rise in the price of tires could be expected, 
and estimates for further out-of-season gains in crude rub- 
ber consumption were influential factors, however, and 
bullish features certainly counted for more than anything 
bearish. The closing on the 24th inst. was as follows: 
No. 1 standard July, 6.35 to 6.39¢.; September, 6.55 to 
6.59¢.; December, 6.83¢c.; March, 7.03¢c.; May, 7.21c.; 
new “A” June, 6.31c.; July, 6.33c.; old “‘A” July, 6.30 to 
6.40¢e.; December, 6.80c. Outside prices: Spot June and 
July, 6 7-16 to 6%e.; October-December, 6 11-16c.; spot 
first latex, thick, 65%c.; thin latex plate, 6% to 7 1-16c.; 
clean thin brown No. 2, 6% to 6%e.; rolled brown crepe, 
6c.; No. 2 amber, 64%c.; No. 3, 6\%e.; No. 4, 5 13-16c.; 
Para upriver fine spot, 8 to 8)4c.; Acre fine spot, 8% to 
8%e. On June 24 London opened quiet and unchanged, 
and at 2:38 p. m. was dull and net unchanged. July, 
3 1-16d.; August, 3%d.; September, 3 3-16d.; October- 
December, 344d.; January-March, 334d.; April-June, 3d. 
Singapore closed 1 1-16 to Wd. lower; July, 2%4d.; July- 
September, 2 13-16d.; October-December, 2%d.; No. 3 
amber crepe spot, 1-16d. lower at 2 9-16d. 

On the 24th London closed quiet and net 1-16d. higher; 
July, 344d.; Aug., 3 3-16d.; Sept., 3144d.; Oct.-Dec., 3 5-16d.; 
Jan.-March, 3 7-16d.; April-June, 3 9-16d. On the 25th 
inst. prices advanced 10 to 20 points and sales rose to 2,400 
tons, regardless of some decline in stocks and bearish fac- 
tors, such as Dutch East Indies exports for May and a denial 
that there will be any general advance in tires. Actual rub- 
ber was firmer. No. 1 standard ended with July 6.50 to 
6.52¢.; Sept., 6.70 to 6.7l¢e.; March, 7.15¢.; May, 7.35c.; 
new “A” July, 6.48c.; old ‘‘A”’ July, 6.40 to 6.50c.; Sept., 
6.60 to 6.70c.; outside spot, June and July, 7 9-16c. On the 
25th London opened steady and unchanged and after rally- 
ing 1-16d., reacted at 2:39 p.m. to generally net unchanged to 
1-l6d. higher. July, 3%4d.; Aug., 3 3-16d.: Oct.-Dec., 
3 5-16d.; Jan.-March, 3 7-16d. Singapore closed 1-16d. to 

d. higher, July, 2 13-16d.; yt ge t., 27%d.; Oct.-Dec., 

.; No. 3 amber crepe spot, 1-16d higher at 254d. 

To-day No. 1 standard and new “A” contracts closed 
34 to 40 points higher; old “A” 30 to 40. Sales of old “‘A”’ 
were 337 lots and of new “‘A”’ 1 lot. Old “A” ended with 
July, 6.80c.; Aug., 6.90c.; Sept., 7 to 7.10c. and Dec., 
7.20 to 7.30c.; new “A” July, 6.83c.; Sept., 7.05¢.; Dec., 
7.30c.; No. 1 standard July, 6.85c.; Sept., 7.07 to 7.08¢.; 
Dec., 7.32 to 7.34c.; March, 7.50 to 7.51e. Final prices 
show an advance for the week of 81 to 87 points. To-day 


London opened steady and unchanged and at 2:36 p. m. 
was quiet and net unchanged; July, 3 3-16d.; Aug., 34d.; 
Sept., 3 Se Oct.-Dec., 334d.; Jan.-March, 3'4d.; April- 


June, 35d. Singapore closed unchanged to 1-16d. higher; 
July, 2%d.; July-Sept., 27%4d.; Oct.-Dece., 3d. No. 3 amber 
Crepe spot 1-16d. higher at 2 11-16d. The unofficial estimate 
of stocks in Great Britain for the week ending June 27 is 
for a decrease of 900 tons, including 500 tons decrease at 
London and 400 at Liverpool. 


HIDES.—On the 20th inst. futures closed unchanged to 
15 points higher on lessened offerings, covering and a jump 
in the stock market. Outside sales included 2,400 June 
light native cows at 10c.; 4,600 May-June branded steers at 
9%4c.; 7,700 June Colorado steers at 914c.; and 2,000 June 
Sipoeiiee cows at 9c. On the 20th inst. at the Exchange 
July closed at 9.50c.; Sept. at 10.30 to 10.35c.; Dec., 11.82 
to 11.85¢.; March, 12.85ce. On the 22nd inst. prices advanced 
10 to 15 points on the reparation news and higher stock 
market. Chicago advanced ec. with sales of 4,000 June 
heavy native steers at 10%4c. Argentine sales were 2,000, 
June frigorifico cow hides at 95c., also an advance of Mc. 
Other sales at unchanged prices in Chicago included 4,000 
June Colorado steers at 10c. United States buyers have 
been taking hold more freely with New York rising. Last 
week 29,000 Argentine steers were sold, chiefly to United 
States interests at 10 1-16c to 10%c.; 7,000 frigorifico cows 
at 94%c. Stocks on hand now amount to 28,000 Argentine 
steers and 12,000 Uruguayan steers. City packer hides 
were rather firmer. Common dry hides sold more readily. 
New York City calfskins were rather steadier. Futures 
closed here on the 22nd inst. with Sept., 10.45 to 10.50ce.; 
Dec., 11.95 to 11.98¢.; March, 12.95 to 13c. 

On the 23d inst. prices advanced 15 to 20 points with 
considerable buying of Jan. and covering general, which off- 
set —- taking. The sales were 2,800,000 lbs. Spot 
markets were fairly active and Chicago firm. Tanners were 
more disposed to buy. Sales were 15,000 May-June branded 
cows at 9c.; 9,000 June light Texas steers at 914; 3,000 June 
butt branded steers at 10c. and 5,000 June Colorado steers 
at 944c. Packer hides were firm in sympathy with Chicago. 
Country hides moved a little more freely the past few days 
at steady prices. Futures here closed on the 23d inst. with 
Sept. 10.60c.; Dee. 12.10c.; Jan. 12.35¢e.; March 13¢.; May 
13.50¢. Common dry Cucutas 14e.; Orinocos 11%e. 
Maracaibo, &c., 10e.; Central American 1014c.; Santa Marta 
lle.; Packer, native steers and butt brands 10c¢.; Colorados 
914c.; Chicago light native cows, June 10c.; N. Y. City ealf- 
skins 5-7s 1.0714; 7-9s 1.45 to 1.50¢.; 9-12s, 2.40 to 2.45¢. 
On the 24th inst. prices advanced 10 to 30 points with re- 

rts of German and American buying in the Argentine. 

he sales of futures here were 3,480,000 lbs. Chicago 
reported that a large packer had rejected a bid of 11%e. 
for July light native cows. Chieago packer hides were 





strong with sales on the 24th inst. of 3,000 June Colorado 
steers at 914c.; 15,000 May-June branded cows at 9c. and 
20,000 May-June light Texas steers at 914c. The sales 
reported in the Argentine included 24,000 June frigorifico 
steers at 1054 to 1034¢., an advance of 34c. over the last 
previous business; 7,500 June frigorifico extremes at 103¢c. 
to 10740. and 5,500 June frigorifieo cows at 10c. to 10%e. 
Here the closing prices were as follows on the 24th inst.: 
July 10c.; Se t. 10.90¢e.; Dee. 12.25; March 13.26, 

On the 25th inst. prices advanced 35 to 40 points and 7 
hides were higher. At the Exchange the sales were 3,840, 
Ibs. The closing there was with Sept. 11.15¢.; Dec., 12.40c.; 
Mar. at 13.40 to 13.45¢.; Sales on the spot were at an ad- 
vance of }4c. in some cases in Chicago. Sales included 2,000 
May light frigorifico steers in Argentina at 9 11-16c. At 
the West sales included 900 May light native cows at 1014c. 
1,800 June light native cows at 11e.; 2,000 June light native 
cows at 10'4c.; 2,000 July at 114%c.; 36,000 June branded 
cows at 9)4c. and 6,200 June heavy native steers at 1lc. 

To-day futures closed unchanged with sales of 56 lots 
July ended at 10.25¢.; Sept., 11.15¢.; Dec., 12.40c.; Mar. 
13.40e. Final prices show an advance for the week of 70 
to 90 points. 


OCEAN FREIGHTS.—Grain room and trips were in 
general demand. 


CHARTERS included grain, 28,000 qrs. heavy or barley, Antwerp, 
Rotterdam, 6c.; canes. Bremen, 6c. spot June here; 33,000 ars. 
Montreal, July 1-10, to Mediterranean, 8c. is, here; Time, prompt 
West Indies round, $1.10. Grain booked included two loads Genoa 
June, 10c.; 4 spot oe 7c. Trips, mpt Gulf re-delivery United 
Kingdom, 65c. Oil cake, Philadelphia, 2, tons, June-July-A. R., 12%c. 

, Hampton Roads to Montevideo, $2.90. 

COAL was in rather better demand partly owing to the 
movement to raise railroad freight rates. The cheapness of 
soft coal excites comment. 


TOBACCO has been in moderate demand with prices 
steady. Amsterdam cabled June 19: About 650 bales 
bought for America out of to-day’s Sumatra inscription. 
Principal buyers were Bornholdt, 300 bales; General, 150; 
Rosenwald, 94; American Cigar, 80, and Duys, 50. There 
was considerable buyi on Tuesday and Wednesday, 
June 16 and 17, in which European buyers were active 
participants, distinguishing the Sumatra sale in Amsterdam 
this week. Washi n wired: May withdrawal figures, 
released to-day by the Bureau of Internal Revenue, reveal 
increases for nickel cigars and small cigarettes as compared 
with the same month a year ago, although every other do- 
mestic type of manufactured tobacco product showed a 
decrease for that period. A gain of 146,912,667 in cigarette 
withdrawals is reported, while the nickel cigar increase 
amounted to 7,486,840. Total domestic cigar withdrawals 
last month amounted to 467,299,661, as compared with 
523,775,163 a year ago, a decline of 56,475,502 cigars. A 
drop of about 65% in class B withdrawals, amounting to 
over 24,000,000 cigars, is credited to the recent transfer of 
several important class B lines into the nickel group, with 
class A stamp purchases being made for these goods in 
anticipation of the change. Class C cigars in May show a 
loss of 37,492,002 as compared with May 1930; class D 
a decrease of 1,936,145, and class E 629,909. At Milwaukee 
low-priced goods sell briskly. Chicago advices are more 
cheerful as the effect of bank failures disappears. Total 
leaf exports from the U.S. during the first quarter of 1931 are 
over 184,000,000 lbs., a decrease of 8% compared with the 
total of 201,000,000 in the same period of last year, but a 
gain of 12% over the total of 164,800,000 in 1929. 


SILVER closed to-day 12 to 15 points higher with sales of 
375,000 ounces. August ended at 29.22c.; Sept., 29.26c.; 
Dec., 29.30c.; March, 29.42c.; and May, 29.50c. 


COPPER was up 4c. more on the 24thinst. The domestic 

rice was 844c. This is an advance of 4c. in two days. 
The export price was increased 4 to 8.75c. Foreign buying 
continued heavy despite the advancé. Export sales on the 
24th inst. totalled 10,750,000 lbs. and on the previous day 
they were 22,000,000, the largest day’s business this year. 
Export sales thus far for June are 118,000,000 Ibs. Domestic 
business was rather active early in the week but on the 
24th inst. slackened a little. Consumers here are generally 
covered on requirements for the next four months. The 
American Brass Co. advanced the price of brass and copper 
material 4c. thus bringing quotations in line with the 
higher price of copper. London was higher early in the 
week. Later on sales continued large both for home and 
foreign account, and the domestie price was marked up an- 
other (4c. to 8.34¢. The export price was raised to 9.025c, 
ce. i. f. European ports. It was reported that a speculator 
was forced to pay 9c. in covering a short position. Fabricated 
copper products were advanced 4c. on the 25th inst. in- 
cluding wire, flat products, tubing, rods, &c. London on 
the 25th inst. advanced £1 6s. 3d. on spot standard to £38 
18s. 9d.; futures up £1 7s. 6d. to £39 12s. 6d.; sales 100 tons 
spot and 1,900 futures. The bid price of electrolytic ad- 
vanced £1 to £41 10s., the asked price improving £1 10s. to 
£42 10s.; at the second session of the 25th inst. standard 
copper in London dropped 12s. 6d. on sales of 110 tons of 
futures. To-day prices closed 10 to 15 points higher with 
no sales reported. Aug. ended at 7.75 to 7.80c.; Sept., 
7.85 to 8.10¢e.; Dec., 8.15¢.; Jan., 8.20. 


TIN was higher early in the week but demand was small. 
Spot Straits was up to 24%c. the highest in many weeks. 
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London was firmer. Later on there was a more active 
demand and the price rose to new high ground for the year 
when sales were made at 25.40c. for spot Straits. On the 
local exchange here futures closed firm at an advance of 85 
to 95 points on the 25th inst. London advanced on all 
descriptions £3 10s.; Standard spot £111 7s. 6d.; futures 
£113 2s. 6d.; sales 50 tons spot and 950 futures; spot Straits 
closed at £113; Eastern ¢.i.f. London ended at £112 5s. 
on sales of 275 tons; at the second session standard advanced 
£2 2s. 6d. on sales of 360 tons of futures. To-day futures 
closed 30 points higher on the local exchange with sales of 
115 tons. July ended at 25.30 to 25.50c.; A t, 25.40 
to 25.60¢.; Sept., 25.55 to 25.70c. and Dec., 25.90 to 26.05c. 


LEAD advanced 10 points on the 24th inst. It was the 
third rise in three days and made the price 4.25c. as against 
3.75¢. on Saturday. London was also stronger. Another 
$3 was added to the price of lead on the 25th inst., or a com- 

lete rise of $13 for the week. The local price was 4.40c. 

ew York and the Middle Western quotation 4.225c. East 
St. Louis. Demand was more active. Sales for the week 
ended Wednesday were 13,500 tons, a new high record, 
comparing with 11,000 for the week ended July 30 1930. In 
London on the 25th inst. prices advanced 7s. 6d. to £13 2s. 6d. 
for spot and £13 10s. for futures; sales 2,100 tons of futures; 
at the second session prices declined 1s. 3d. on sales of 200 
tons of futures. 


ZINC, like other metals, advanced early in the week. 
Sales of June prime Western slab were made by at least two 
ge at 3.45c. East St. Louis. Demand was fair. 

ndon was higher. The price of prompt prime Western 
slab zine was definitely established at 3.60c. East St. Louis, 
with 5 points higher for each succeeding month. There 
was @ better inquiry of late. The market is now $8 above 
the recent low point. In London on the 25th inst. spot zinc 
rose 3s. 9d. to £13; futures up 5s. to £13 5s.; sales 1,100 
tons of futures. 


STEEL.—Structural steel has been in fair demand, but 
competition was very keen and prices have recently declined. 
The feeling in the trade has improved as the probability 
of a moratorium of one year in war reparations will be 
granted, in which case it is felt that the trade of the world 
will benefit. Trade in structural shapes and pipe has 
in i 

PIG IRON has been quiet, but the sales were a little 
larger than had been expected. The feeling was said to be 
a little better in common with that in other commodities. 


WOOL.—Medium wools advanced with a better demand. 
The tone was more confident, but many sales await the Lon- 
don sales beginning July 7th. Boston wired a government 
report on June 28th: ‘‘The bulk of the sales on strictly 
combing 64s and finer Ohio and similar fleece wools are being 
closed at 25 to 26c. in the grease. The estimated scoured 
basis prices on these wools are nearer the maximum figure of 
the range 60-63c. than last week. A few scattered sales of 
the heavier shrinking wools are being closed at 24c. in tho 

while light wools are reported to have realized 27c. 
in the grease. 

Boston prices: 


Ohio and Pennsylvania fine delaine, 25 to 26c.; 4% blood, 24 to 25c.; 
blood, 21 to 22c.; 4% blood, 20 to 21c.; territory clean basis, fine staple, 
.; fine medi 53 to 58c.; fine medium, clothing, 


60c.; ‘pulled 
original Texas, 24 to 25c. 
On June 22nd at Brisbane wool auction sales opened with a 
ood average selection. Competition was fairly general. 
apan and France ng hog sparsely. The market was irreg- 
ular compared with the closing days of the last series. 
Price reductions were usual with good style fine wool, 5% 
lower; fine fleece and merino skirtings, art lower; all other 
wools sold were 10% lower. Scoured wool skirtings were 
difficult to sell. z 
London cabled June 22nd: ‘“‘Dates for the Adelaide wool 
sales are arranged for the first half of the 1931-32 season. 
They are as follows: ‘“‘Sept. 10, Oct. 8, Nov. 5, Dee. 3. A 
total of 120,000 bales will be offered before the year’s close.’’ 
London cabled June 24th that the Perth Sadatadenr wool 
auction sales for the first half of the 1931-32 season will be 
held on the following dates: Sept. 21, Oct. 19, Nov. 16, 
Dec. 14. A total of 102,000 bales are scheduled to be 
offered before Christmas. Wool tops to-day advanced 180 
to 210 points and closed firm. Sept., 74.10; Oct., 73.90. 
Roubaix advanced to-day 20 to 30 points; Antwerp 4d. 
to %d. and Boston le. Standard top touching 79c. 


SILK to-day closed unchanged to 2 points off with sales 
of 2,120 bales. July ended at 2.35 to 2.37¢.; October, Dee. 
and Jan. at 2.32 to 2.33ce. Final prices are 15 to 17 points 
higher than a week ago. 


COTTON 
Friday Night, June 26 1931. 
THE MOVEMENT OF THE CROP, as indicated by our 
peeer ete from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
21,134 bales, against 16,977 bales last week and 18,600 bales 
the previous week, making the total receipts since Aug. 1 1930 


8,417,552 bales, against 8,141,499 bales for the same period 


= 1929-30, showing an increase since Aug. 1 1930 of 276,053 
es. 









































Galveston. ----- 290 49| 1,291 
aaa ae 161 | 1.799 

New Orleans___-_ 198, 1, 7 
aaa 1 321| 1.475 
Pensacola - - -.-- Pare ----| 3,481 
Savannah...-.-. 174 894 555, 4,319 
harleston...__- 92 206 329 
oe my eerie Tass 11 $3 
Norfolk...----- 31 | 1 452 
| eels Mat “6i7| «617 
Totalsthiswk_! 956! 2.1531 8,334! 1.7521 3,8941 4,045| 21,134 





The following table shows the week’s total receipts, the 
total since Aug. 1 1930 and the stocks to-night, compared 
with last year: 
































— 1930-1931. 1929-1930. Stock. 
June 26. This \SinceAug| This \Since Aug 
Week. | 11930. | Week. | 11929. | 1931. 1930. 

Galveston. -...-- 1,291/1,396, 2,092|1,747,683| 471,811 141 

Texas City...--.- I Fe 82| “137 15.677 . 
Houston...-.--- 1,799|2,833'867| 4,075|2,621:011| 842'962] "795 
Corpus Ohristi---| _"___| °5735513 92| 387.4 31,604 6.673 
Beaumont.....-.. eee 25, wnlidtssa BE i le 
New Orleans ideaptate 7,255|1,.442.108| 6,610/1,668,480| 646,851| 389,065 
Mobile... -..---- 1,475| 594,728] 1,260) 409,095] 248.950) 12,984 
Pensacola... ..-- 3,481 67,510) 250 Be. éeksnal' onan 
Jacksonville - ~~. RAISE 493 AB TEA 534 1,348 867 
Savannah. ....-- 4,319] 714,537| 8,269] 515,080] 351.071} 94,953 
Brunswick -.-.--- fie: Hanh ,050 RR: EE atest: aaa 
GI ERS 329 603} 8,372) 241,614) 150,642) 58,853 
Lake Charles - - -- 50| 60,608 Se > Ml © ccexnal - one 
Wilmington ....- 63| 63,894 8} 92,215 6,891 809 
Norfolk... - de skid ae 155,780 175} 160,705) ,075 446 
ews... mianer ol’ : edie es ae ee eg ee ee 
New York....._- Said 1,175| 1,098! 56,881| 228,346) 231.617 
MR ce oak 6.586 14 2,118 3,533 6.411 
Baltimore. --._-- 617| 26.754) .-..| 33,063 1,083 1,533 
Philadelphia --_-- biases pliner: 753 5,253 5,206 
Totals_-.-._--- 21,134'8,417,552' 32,659'8, 141 ,499!3,066,097'1,679,755 








In order that comparison 


be made with other years, 
we give below the totals at le 


ports for six seasons: 























Receipts at— | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. 
Galveston... - 1,291 2,092} 3,715} 8,392 5,190} 9,021 
Houston. ___- 1,799] 4,075 1,628| - 5,719} 25581} 13,629 
New Orleans 7:255| 6,610] 2°595| 8.430} 13,850] 14.852 
Mobile. _._.- 15475 1,260 274 1,264 685 740 
Savannah ____ 4,319} 8,269 787| 2:854| 6,836) 7,689 
DOG iat cdciweel: ‘nebaibel i din anal *«cciiel . aie: eee 
Charleston - -- 329 $,372| ~ 2,306 942| ~ 2,505) ~ 2.471 
Wilmington - - 70 473 404 

Norfolk... ._- 452 175 196 1,349 1,439] 2,481 
ST ON a I ee 
All others... _ 4,151 1,798 1,519 1,422) ~ 3,353} ~ 1,817 
Tot. this week} 21,134) 32,659] 13,090) 30,851| 36,843| 53,126 
Since Aug. 1--!8,417,552/8,141 ,499|8,974,983!8,227 .656!12550654'9.456.366 














The exports for the week ending this evening reach a total 
of 48,382 bales, of which 10,394 were to Great Britain, 777 
to France, 10,488 to Germany, 5,765 to Italy, nil to Russia, 
17,088 to Japan and China, and 3,870 to other destinations. 
In the corresponding week last year total exports were 
44,103 bales. For the season to date aggregate exports 
have been 6,404,462 bales, against 6,448,322 bales in the 
same period of the previous season. Below are the exports 
for the week. 










































































Exported to— 

Week Ended 

June 26 1931. Great Ger- Japané 

Exports from— \Britain.| France.| many. | Italy. | Russia.| China. | Other. | Total. 
Galveston. ....- eB 903} 2,107) -.-- 740| 1,327| 6,893 
Houston. _.-.-- 5,328 2,844, 3,258} _.--| 1,723]  °750) 14,453 
Corpus Christi..| _.-- 227 Oe ee esaek’ ae 147| 435 
New Orleans....| 2,875} ---- Rabel mea ----| 5,936} 1,581] 10,392 

NN icin cin See caste P chess spake aay. Na 575 
Pensacola... .-- PRL eat PORE packs ee ae ee Re 

vannah...... dee Sk ORS eased wack 100 1,915 

castide RE: ING es Seas Seppe: res Pee: 105 

Norfolk. _..-... a ee ee oe ane 
New York..-.-.. inten ee ay ee Soau cmbes ----| 1,086 
Los Angeles... gta pawl PaaS sitet va e---| 5,106 otucl ae 
Lake Charles...| -..-| -.-- carts Remit Spee: appar 50 

yt Agee gee 10,394 777| 10,488] 5,765) ----} 17,088 3,870} 48,382 
Total 1930... _- 9,289} 2,2 | 4,678 706] 18,231| 7,171] 1,786] 44,103 
Total 1929_____ 5,091 671! 8,620! 15,0231 21,329! 18,071] 8,976! 77,781 

From | Exported to— 

Aug. 1 1930 to 
June 26 1931.; Great | Ger- Japan| 
Exports from—| Britain. | France. many. | Italy. | Russia. China. | Other. | Total. 
Galveston....| 147,348169, 218,0791101,978| _---|273,495.230,9591,141,493 
Houston. ._.- 216,799,445, 476,572180,918 3,435 478,950,290, 160.2,092,463 
Texas City.--| 15,167| 15,057, 16,724 1.425 -...| 7,909 6,959, 63,241 
Corpus Christi, 66,109,160,722) 102,744) 25,065, ----|121,317| 47,878! 523,835 
Beaumont...| 4,631) 6,11 10,01 nas} suace} 4,340 26,412 
New Orleans_| 205,546, 96,659, 182,652.106,373) 25,844 267,127104,079, 988,280 
Mobile. _. - .- 113,964 7,614) 94, 2,694 _...| 15,415) 3,767| 237,899 
Pensacola. -.- 13,276 --.-| 44,1 1,272) soak aan po 67,641 
Savannah __..) 134,967, 236,557| 10,907| .-.--| 34,809 10,3 429,664 
Brunswick...|  7.7938| ..--\ 41,257, ....| ..--| -...| -...| 49,050 
Charleston...| 63,086, 118,7 stist seo ome i008 eee 
Wilmington--| 7,845 -..-| 13,776 28,100 --.-| _ 563| 3,501) 53,785 
Norfolk-_-.-- 47,434 2,649 47,7 691; _.--| 1,360 1,491) 101,415 
Newport News A ih weeded aps Barret Bets Sere 50 
New York. 2,740, 6,59 3,820, 1,715 ----| 2,749, 6,010 23,627 
Boston... .__ 3.285 3 605, ....| ....| 245 1,567, 6,063 
Baltimore....|  ...... ge Oe eee Tee eae Sebel TR MEFs 205 
Philadelphia..| __._-- Rae gates neal > deni aaah cae 122 
Los Angeles.-_| 15,003 3,59 24,977 400; ---. 212,529 15,227, 271,731 
San Diego.--|  -_-..- Byeres Bageeratey is ERB we 5 400 
San Francisco, FO ey eae 3,68. 50, ----| 47,150, 1,677 59,788 
GC. oc cok cawaun dgerstiy. pablo es ax ois: Bibi 13,343 
Lake Charies.| 2,456 13,069, 27, 9, ----| 5,906) 2,3 60,708 

Total. ....- 1,074,725 930,181|1,663,629.471,694) 29,279 1491272 743,6826,404 462 
Total_1929-30}1,252,692 814, 108/1,729,292 653,970, 96,271 1208912 693,077|6,448,322 
Total§1928-29 1,830,856 788,990) 1,888,795 690, 9811277 .408 1474838 777 ,312'7.729,180 





NOTE.—. 


Ezports to Canada.—It has never been our practice to include in the above 
Canada, the reason being that virtually all the 


table reports of cotton shipments to 
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cotton destined to the Dominion comes overland and it is impossible to give returns 
concerning the same from week to week, while reports from the customs districts on 

border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding this matter, we will say that for 
the month of May the exports to the Dominion the present season have been 11,565 
In the corresponding month of the preceding season the exports were 13,336 
For the ten months ended May 31 1931 there were 184,722 bales exported, 
as against 179,097 bales for the ten months ended May 31 1930. 


ay 
In addition to above exports, our telegrams to-night also 
sive & the following amounts of cotton on shipboard, not 
red, at the ports named: 


- 






































On Shi Not Cleared for— 
jpboard fe 
Great Ger- Other , Coast- Stock. 
June 26 at— |Britain.| France.| many. | Foreign| wise. | Total. 
Galveston.....| 1,100] 1,300] 2,000} 5,200} 1,000} 10,600) 461,211 
New ‘eas 2,090} 1,215) 5,157 300} 9,249) 637,602 
Savannah -__... ‘ieee saat LOO sebatl “‘acush (30 #99 67) 
Mobile -------| 1,006] 2<7-| =27| 10,633] | ~"a9] 11,668 257-384 
Other ports *_-| 2,500} 2,000} 3,500| 31,000] 1,000] 40,000 1,096°007 
Total 1931.-} 5,183] 5,390) 8,115) 51,890) 2,337 aut see 
Total 1930..| 6,409] 6, 8,976| 42,974] 2,290) 67,174/1,612,581 
Total 1929_- 9'514! 4, 6,432| 34,9021 4,936! 60,742! 731,174 
* Estimated. 


Speculation in cotton for future delivery has been broad- 
ening of late, and to-day was the most active day of the 
week. The outside public has been trying cotton for an 
upward turn. Wall Street has bought freely. The main 
demand has come from the trade, however, and to-day East 
India is supposed to have bought 15,000 bales of October. 
Back of it all is the agitation for a German moratorium 
on war debts for one year. Everybody is now watching 
Paris, where Secretary Mellon is in consultation with the 
French Government. On the 20th inst. prices advanced 25 
to 28 points, with stocks and grain up, President Hoover’s 
new and favorable attitude towards Germany, and her 
finances and the cables rather firmer than due. Chiefly, 
it was rising stocks and the changed attitude in interna- 
tional politics that told. But also the weather was hot and, 
for the most part, dry; the forecast was for nothing more 
than thunder showers, and crop reports were in some cases 
unfavorable. The weevil menace was increasing, though 
this was not easy to reconcile with the dry, hot weather. It 
was said there were large German orders in the market for 
actual cotton. The spot markets were 20 points higher and 
sales were treble those of the same day last year as they 
were the day before. 

On the 22nd inst. prices advanced 69 to 73 points on the 
announcement of Mr. Hoover’s plan for a year’s moratorium 
for Germany’s payments on the war debts. The stock market 
advanced sharply. Offerings of cotton fell off. The trade 
bought on what seemed to be an extraordinary scale. 
Frightened shorts covered. There was good buying by 
Liverpool, the Continent, Wall Street, the West, and appar- 
ently by the Japanese and the co-operatives. Also the 
weather in many parts of the South was dry and hot. Liver- 
pool reported extensive covering and world-wide buying. 
All the foreign markets were electrified by the move by 
President Hoover backed by leaders of both parties. Alex- 
andria was 66 to 169 points higher than on the 19th inst.; 
Havre 18 points higher; Bremen 8 to 113, and Bombay 6 to 
11 rupees. Silver in London leaped 15/16d., and silver 
futures rose nearly 2c. On the 23rd inst. prices ended at a 
net decline of 3 to 5 points after falling 27 to 30 points net 
early in the day on realizing partly by Wall Street. Liquida- 
tion in July was noticeable. What is more, stocks, grain, 
and other commodities declined as France made objections 
to the Hoover moratorium plan for Germany. Later offer- 
ings fell off. Trade demand, home and foreign, persisted. 
Covering of hedges was something of a feature. Shorts grew 
neTvous and covered, and most of the early loss was regained. 

On the 24th inst. prices advanced 20 to 25 points at one 
time, but reacted later on profit taking and lost 4c. of the 
rise, despite an advance in stocks. Profit-taking explained 
the setback. But the trade buying was still heavy. The 
stock market advanced and also many commodities. Spot 
markets were higher, and Worth Street, on a larger business, 
advanced %e. The weekly weather and crop report from 
Washington said: “Temperatures were high in the north- 
ern cotton belt and slightly above normal in the southern; 
rainfall was of a generally local character in parts of the 
eastern belt; rains were helpful, but a good many localities 
in central and eastern States needed moisture. Growth in 
general was mostly satisfactory, except in a few of the drier 
areas. In Texas cotton made generally good advance, but 
plants are still small for the season and about two weeks 
late. In Oklahoma growth was very good, except where 
some damage was done by winds and sand in the west. The 
crop is late. In the central States of the belt progress was 
fair to good in Louisiana, very good to excellent in Arkansas, 
except in the extreme east and some northern and southern 
counties, but was less favorable in Tennessee, particularly 
in the east, where some deterioration was reported. In 
Mississippi and Alabama growth was variable, but mostly 
fair to good, though with complaints of irregular stands. 





In Georgia progress was good where showers occurred in 
the southern half of the State. But deterioration was re- 
ported in much of the north, where considerable cotton never 
germinated, because of persistently dry soil. In the Caro- 
linas conditions are mostly favorable, except in some drier 
sections where growth was slow.” 

On the 25th inst. prices advanced 25 to 27 points early in 
the day, but lost much of it later on, owing to realizing and 
Some doubt as to whether France would concur in the Hoo- 
ver moratorium plan for Germany. Moreover, the stock 
market reacted. Still the ending was at a net advance of 
7 to 12 points, with July leading. The July notices were for 
only 34,400 bales, and were promptly stopped as a banking 
proposition. The weather continued hot and dry, with 
temperatures in many parts of the belt 100 to 105 degrees. 
Foreign markets were up. Alexandria advanced 58 to 85 
points. Bombay was higher. There was much fixing of 
prices. Worth Street was more active and rising. Man- 
chester advices were more favorable. 

To-day prices advanced 40 to 45 points, with an unflagging 
demand from the trade, hot, dry, weather at the South, and 
growing confidence that France will agree to the year’s 
moratorium on war debts for Germany. Moreover, the 
stock markets in New York, London and Paris were all 
higher. Other commodities moved upward. Wool tops 
jumped 200 points. Spot cotton was sharply higher and 
the sales were well ahead of those of any day this week, 
and also noticeably in excess of those of a year ago. The 
weekly statistics were relatively bullish. The world’s spin- 
ners’ takings of Aamerican cotton were stated in one report 
at 128,000 bales against 114,000 last week and 117,000 last 
year. In many States the temperatures were 100 degrees 
and over. The Dallas “News” Texas report was not alto- 
gether favorable. Final prices for the week show a rise 
of 146 to 150 points. Spot cotton ended at 10.35c. for 
middling, an advance for the week of 150 points. 





Staple Premiums} 








G4 a Differences between grades established 
for deliveries on for delivery on contract July 2 1931. 
July 2 1931. Figured from the June 25 1931 average 
15-16 |linch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
25 4 |Middiing Fair_.......- WR. 6 Ca ckcietnsdnd 88on Mid. 
25 5A NG ack JOD nvindstnanpaades 70 do 
25 ‘54 |Good Middling._...--- GN a-cccaneeneces 2 do 
25 ‘54 |Strict Middling---_._.. OB in cditacmbbbiend 31 do 
25 "64 |Middling-....-.--..... > snmecmmnemantanel Basis 
23 "44 |Strict Low Middling---. do -..--...-.-... .50 off Mid, 
"22 "42 |Low Middling......... do ....-..--.-... 1,01 do 
*Strict Good Ordinary... do .....-.-.-.--.- 1.76 do 
*Good Ordinary -...-.-- Oe cecindic: ashes 2.37 do 
Good Middling.......- Extra White. ..-....- 520n do 
Strict Middling-.._...- nA elcenee 31 do 
CO) —EEEEE Fe GP. andusu en do 
Strict Low Middling.... do do .-....... 50 off do 
Low Middling.......--. GO. GD. ssesodaca 1.01 do 
.25 5A Good Middling.......-. BPO... « covccsdsces 240n do 
25 ‘54 =| Strict Middling.-._.... Te: mania dubai Even do 
23 44 j 8 RRR RE. @ . nenrcadsusnan -50 0: do 
*Strict Low Middling... do --.....- ---1.01 do 
*Low Middling......-- in ncneadee 0.27176 do 
.23 A2 Strict Good Middling... Yellow Tinged...-... en do 
.23 A2 Middling.......- GO @  dsnucce A7 do 
23 "42 «=| Striet Middling.-__--_- a. Gh. esakian 72 do 
*Middling....--------- 7. ae: a 1.20 do 
*Strict Low Middling... do do -...... 1.75 do 
*Low Middling......-- Co.  pnedeoun 40 do 
22 42 |Good Middling--..._-. Light Yellow Stained. .78 off do 
*Strict Middling--...-- do do do 1.28 do 
*Middling........-...- do do do 90 do 
22 A2 Middling.....--- Yellow Stained......- 1.03 off do 
*Strict Middling._.-... Oi: GE cimente 1.53 do 
*Middling_-......---.. OP = penis’ 2.33 do 
23 43 Middling.....-.-- GERI so dc cccsscosans 65 off do 
23 "42 =| Strict Middling-~__.--- GR. cnccdndiiocnadiel 90 do 
*Middling ....-.......- OD cnaonactibikndl 15 do 
Middling_...--- Blue Stained......... 1.25 off do 
*Strict Middling-..-..- GP. . otssinnaeale 70 do 
ERE... anvccnesare | a RRP 2.35 do 











The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
ene Ss Mors Tey ab Th 

NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
June 26 for each of the past 32 years have been as follows: 


Fri. 
10.35 


3002 oc--- 10.35c. |1923 ----- 28.25c.|1915 ----- 45c.|1907 ...-- 12.90c. 
oa 13 .80c.|1922 -..-- 21.50c. | 1914 --.-- 13.25c. | 1906 ----- 10.80c. 
1929 ....- 18.55¢.|1921 ---.-- 11.20c. {1913 ----- 12.40c.|1905 ----- 9.30c. 
1928 -.--- 22.50c./1920 ..--- 38.25c.|1912 -.--- 11.60c. | 1904 -.-.- 11.05c. 
ee 16.85c. 11919 ..--- 34.95c.|1911 ----- 14.75c.| 1903 -.--- 13 .35c. 
1926 ----- 18.70c./1918 ----- 32.00c.|1910 -.--- 15.10c. | 1902 -.-.- 9.3lc. 
1925 -..--- 24.45¢.|1917 -.--.- 27 .15c.|1909 .---- 11.80c.|1901 ...-- 8.88c. 
1924 -..-. 30.50c. [1916 -..-- 13.30c. | 1908 -..-- 11.60c.|1900 -.-.- 9.56c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 
































Futures SALES. 
Spot Market Market 
Closed. Closed Spot. \Contr't.| Total. 
Saturday..-_|Steady, 20 pts. adv_/Steady__-....-. BOG Su. 850 
Mondap, ..|Steady, 70 pts. adv-|Firm..------- nts BAe, Besse 
Tuesday---- et, 5 pes. dec. - -/ ea oy oo kina Fened begs (Sits Keds 
x ae Steady, 19 . 9 re a a wee 7" 
fa ~ sci teady, 45 pts. adv_|Strong.-------| 200] -.--| -..- 
otal RG LU SES siden sebdibagabebasetes 1,150}  ...| 1,150 
nf SERRE niche Bre rir 51'3801546.0001507;380 
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” FUTURES. —The highest, lowest and closing prices at 
New York for the past week have been as follows: 












































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 
June 20. June 22. | June 23. | June 24. | June 25. June 26. 
“oo 
e.. —_—— — —- a 

Closing .| 8.86 ——/| 9.55 ——!| 9.51 — 
July— 

Range..| 8.75- 8.93) 9.23- 9.62) 9.29- 9.55) 9.38- 9.74) 9.70- 9 9.75-10.21 

Closing .| 8.89- 8.91| 9.58- 9.59) 9.54- 9.55| 9.64- 9.67| 9.76 ——/10.20-10.21 
August— 

Range. .|—— —_— 

Closing .| 9.03 ——! 9.72 ——/| 9.68 ——| 9.78 ——/| 989 ——/10.33 —— 
“Rap 

e.. — —- 

Closing .| 9.17 ——| 9.85 ——/ 981 ——| 9.92 ——/1001 ——/10.46 ——- 
October— 

Range__| 9.16- 9.34) 9.63-10.03} 9.70- 9.97) 9.79-10.16/10.07-10.33/10.13-10.59 

Closing .| 9.31- 9.32) 9.98-10.00| 9.95- 9.97|10.06 ——/|10.14-10.16/10.59 —— 
Nov.— 

Range..|——- -——/)| 9.97 —|-—— _—_— 

Closing .| 9.48 ——j/10.11 ——/10.06 ——/10.19 ——/10.26 ——/10.70 —— 

Range. _| 9.46 9.58) 9.85-10.25| 9.93-10.20|10.04-10.42|10.33-10.56|10.37-10.83 

Closing .| 9.55- 9.56|10.22 ———/10.18-10.20|10.32 ———/10.39-10.41/10.82-10.83 
Jan.— 

Range__| 9.51- 9.66) 9.97-10.35|10.05-10.30/10.15-10.51/10.44-10.67| 10.49-10.95 

Closing .| 9.65- 9.66 10.32-10.34 10.29-10.30|10.42-10.43/10.50 ——|10.93-10.95 
Feb.— 

Range. _|——— rae 3a ——_—_'—S Ss ——— | —- Ss —— —- — > 

Closing .| 9.75 ——|10.43 —/10.39 ——/|10.51 ——/10.59 ——/11.038 —— 
March— 

Range..| 9.71- 9 86'10.16-10.55|10.25-10.51 10.35-10.70|10.62-10.85/10.67-11.13 

Closing .| 9.85- 9.86|10.54-10.55/10.50-10.51|10.61-10.63 /10.68-10. 69/11.13 —— 
Apri— 

Range. _.|—- Ss ——- i ——  ———- Oh Ooh OC 

Closing .| 9.94 ——|10.64 ——/10.60 ——/10.70 ——(|10.77 ——/11.22 —— 
M 

Mange. 9.90-10. 06) 10. on. 75|10.45-10.70/10.55-10.90/ 10.82-11.05/10.88-11 .32 

Closing .'10.04 ——!10.75 ——'10.70 ———'10.80-10.83'10.87-10.89'11.32 ——— 











e of future prices at New York for week ending 
Jone 8 1931 and since trading began on each option: 

















Option for— Range for Week Range Since Beginning of Option. 
re ee er eae 10.10 Apr. 28 1931)10.76 June 23 1931 
July 1931..| 8.75 June 20 10.21 June 26} 8.16 June 8 1931|13.82 Aug. 7 1930 
BOB. 19GB cclascnns cctsodldevens cocese 8.36 June 2 1931/12.15 Oct. 28 1930 
Pett, IO ol conek dnbsalanteen nonean 8.83 June 15 1931/12.57 Oct. 28 1930 
Oct. 1931-.-| 9.16 June 20|10.59 June 26! 8.53 June 8 1931|12.31 Nov. 13 1930 
Nov. 1931..| 9.97 June 22| 9.97 June 22) 9.75 May 21 1931} 9.97 June 22 1931 
Dec. 1931..| 9.40 June 20|10.83 June 26| 8.75 June 8 1931/12.32 Feb. 25 1931 
Pag 1932..| 9.51 June 20/10.95 June 26) 8.87 June 8 1931|12.42 Feb. 25 1931 
Bs BE Hiinds,. ninoanindboes dethkelnnsbnabe  ttidsimth hemi oceos 
rent Sg 9.71 June 20/11.13 June 26; 9.06 June 8 1931/11.59 Apr. 6 1931 
SG te sok da sadigslichere scuash sdbnsdas: sndoccnglegdaenitn’ prenecce 
May 1932-.-.'! 9.90 June 20'11.32 June 26' 9.25 June 8 1931'11.32 June 26 1931 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is asfollows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
sending in it the exports of Friday only. 





une 26— 1931. 1930. 1929. 1928. 
stocks at Liverpool_-....-.-- bales 831,000 729, 24, 758,000 
EE Oe RE ivcciesceusce™ Sindee neste “Caen | fee 
Stock at Manchester.........--. 216,000 127,000 95,000 72,000 

Total Great Britain........-. 1,047,000 856,000 919,000 830,000 
I GE Ra ee a8 Se eC a 
Stock at Bremen --.------------ 424,000 333,000 313,000 422,000 
BG OS UNO E a ci cdcncccdonse 337 ,000 9,000 ,000 ~ 211,000 
Stock at Rotterdam-..........-- 10,000 8,000 10,000 ,000 
Stock at Barcelona........-.---. 121,000 82,000 52,000 103,000 
DO 00 CR icccdnncncccce 52,000 41,000 27,000 44,000 












Total European stocks-----.--. 1,991,000 1,529,000 1,505,000 1,621,000 
India cotton afloat for Europe... 67,000 137,000 16,000 63 ,000 
American cotton afloat for Europe 80,000 100,000 178,000 273.000 
E t,Brazil,&c.,afloatforEurope 76.000 98,000 000 102,000 
8 in Alexandria, Keypt Séeue 630,000 502,000 285.000 1,000 
Stock e Bombay. ain ae 929,000 1,240,000 1,172,000 1,192,000 
Stock in U. 8S. ports._.......-.- 097 1,679,755 791,916 92,005 
Stock in U. 8. ae towns_--. ‘910/874 ‘665. 303,805 437,961 
U. 8. exports to-day-.....-.-.-.-.- ae Bamba “nanwen.  eebecs 





Total visible aie 7,759,080 5,951,222 4,475,721 4.961,966 
yy the above, totals of American and cther descriptions are as follows: 











an— 

Live SS RE ee 410,000 281 000 458,000 521,000 
Manchester stock. ..........---. ‘000 53,000 64,000 ‘000 
Continental stock .............- 826,000 573,000 : 734,000 
can afloat for Europe-.--.--.-. 80,000 100,000 8,000 273,000 
A eo Sa are eee ,066,097 1,679,755 791,916 892,005 
U. 8. interior stocks_.......--.-- 910,874 665,467 805 437,961 
U. 8. exports to-day........--- Me inertia Gteeee., seeenes 

Total American.............. 5,385,080 3,352,222 2,301, A . 
East Indian, Brazil, &c.— . elas lca 
‘ Liverpool stock. .......-....-.. 421,000 448,000 366,000 237,000 
‘ CE esa iacdandaah: ) Sabada! anteun take” Vis. 
Manchester stock...........--- 133,000 74,000 31,000 20,000 
Continental stock__.........--- 118,000 ,000 ,000 57,000 
Indian afloat for Europe--_--_-.--.- 000 137,000 116,000 163,000 
E t, Brazil, &c., afloat....-.. ,000 98,000 124,000 102,000 
in Alexandria, Egypt-_--.--. 630,000 2,000 285,000 81,000 
Stock in Bombay, India_--...--. 9,000 1,240,000 1,172,000 1,192,000 
Total East India, &c........-. 000 2 2,174,000 2,052,000 

Total American .............. 5,385,080 3,352,222 2,301,721 2, , 
Total visible supply_-_--...-.- 7,759,080 5,951,222 4,475,721 4,961,966 
Middling uplands, Liv. Re 3d. 7 10.33d. 12.49d. 
Middling uplands, New York_-_-_- .35c. 13. 18.65c. 22.80c. 
Egypt, good Sakei, Liverpool_... 9.40d. 13.75d 17.30d. 22.55d. 
Peurvian, i good, ee FR POOL ah 14.50d. 14.25d. 
Broach, fine iverpool Dé alee nko 4.56d 5.50d. 8.60d. 10.854 
Tinnevelly, good, Liverpool-_-__-_- 5.21d 6.85d. 9.75d. 11.75d 


* Estimated. 
Continental imports for past week have been 90,000 bales. 
The above figures for 1931 show a decrease from last 
week of 119, 293 bales, a gain of 1,807,858 bales over 1930, 


an increase of 3,283, '359 bales over 1929, and a gain of 
2,797,114 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 


the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 













































Movement to June 26 1931. Movement to June 27 1930. 
Towns. Receipts. Ship- | Stocks Receipts. Ship- | Stocks 
| ments.| June ments. | June 
Week. ; Season. | Week. | ° - | Season. | Week. 27. 
Als., Birm’ham| 220 101,931 1,276 32,57 112, 248\ 7,586 
spate 3 28,770 185 8, Ne 19| 4,603 

Montgomery 353 72, 790. 67: 63, 1,003; 18,710 

Selma......- 16 100,214 1,353) 35 73, 15,646 
Ark., Blytheville 1 | 389 127, 217)| 11,838 

Forest City... i a 83. 30, 133; 6,030 

Helena_...-- 2 41,763 463 61,81 174| 9,321 

Hope-..-..- ----| 323,529 3 56, 11 808 

Jonesboro - .. 1 26,422 ....) 39, 23; 1,637 

Little Rock._ 16 102,116 1,647 128,91 838; 8,940 

_ ae 7 27,972 58 $1, itual a 

Pine Bluff. - 167 88,243 719 189 16,003 

Walnut Ridge pS 24,009 93 55. 3,047 
Ga., Albany-.-- ait 7,404 150 6 2,494 

Athens_....- 114 45,327 175 43 13,936 

Atlanta..... 2,173. 238,636, 4,546 169,67 183 53,612 

ugusta....- 418 338,687 . 317 52,851 

Columbus...| -..-| 49,630 -...-| 5, 25 1,012 

Macon....-- 8 93,892 1,471) 26.767 90 12/938 

) 7 wane 20,886 | 8,0: 23 9,616 
La., Shreveport ----| 108,202 200 60,047 46 38,696 
Miss., Ci’ksdale) 39 113,269 1,891 17,294 

Columbus. -- on kes 25,259 ....| 3 3,402 

Greenwood _ 54 138,260 2,294 2 43,815 

Meridian. -__- 4 66,311 318 3,969 

Natchez__._- 70 12,947 196 3,490 

Vicksburg - . - vous 35,087 884 5,234 

Yazoo City_. 8 32,903 292 5,062 
Mo., St. Louis.| 1,941 240,288 2,754 7,963 
N.C.,Greensb’o 334 652,437 1,478, 34,442 8,135 
Oklahoma— 

15 towns*___ 29, 533,315 1,889 25,1 274 33,866 
8.C., Greenville} 1,359 145,660 2, 027) 42,167 F 26,199 
Tenn.,Memphis| 2,503 1,358,595 12, 261) 151 625) 13,421|189,794 
Texas, Abilene.| -..-| 27,194 -...) 124 305 

Austin. ..... oe = aS 31 1 571 

Brenham. __- 9,505 40 3,7 21| 2,639 

Dallas. ....-. 83, 148;010 232, 6,41 1, 11,506 

FR o xs bow ----| 63,570 ----| 371 1,701 

Robstown... 1; 54,785 11 1,221 669 

San Antonio. 1 27,935, 313 2,717 23 663 

Texarkana... 11, 34,686 2,806 51, 2,467 

Waco. .....- 66 61,81 1 120 3,961 6,135 
Total, 56 towns! 12,278.4,856,756 43,832910,874' 22,4326,178,761| 42,834'665,467 





* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 32,277 bales and are to-night 
245,407 bales more than at the same time last year. The 
receipts at all towns have been 10,154 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





—1930-31——_ ———1929-30—— 
June 26.— Since Since 
Shipped— Week. ug. Week. Aug.1. 
Bt is NS ace ch ctiirinienia din tn erable 2,754 249,713 4,161 321,824 
VR I TI sa, sortase tina eee 705 56,36 - 660 69.815 
Via Rock Island. ...........-.- ores, 1,602 3,827 
Via LOGUE chbedcwcenccuatce 75 18,317 130 33,580 
Via Virginia points_.......----- 3,641 176,176 3,000 232,241 
Via other routes, &c_...-..-..-.--- 11,897 572,993 8,149 625,317 
overinné bons snlgeaanm gate 19,072 1,075,170 16,156 1,286,604 
Detan ry nt 

Overland to aN F.. Becton, &e.-~ 620 34,527 1,112 97 ,797 
Between as catia 34 14,987 395 18,782 

Inland, &c., from South..-....--- 76 12,568 














Total to be deducted 


Leaving total net overland* 9,586 
*Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 

this year has been 9,586 bales, against 2,081 bales for 

the week last year, and that for the season to date the 
aggregate net overland exhibits a Ra acdiva from a year ago 
of 17,557 bales. 





357,275 
717,895 


14,075 
2,081 








735 452 























the receipts for the week and since Aug. 1, the shipments for 





——1930-31———- ———_ 1929-30 

In Sight and Spinners’ Since Since 
Takings. Week Aug. 1. Week. Aug. 1. 

Receipts at ports to June 26 peas 21.134 8,417,552 32,659 8,141,499 
Net svarinaa to Juae 26-.......- 717,895 (08 735 452 
Southern consumption to June 26. 80, 000 4,080,000 85,000 ,805,000 

Total marketed---.--...--..---- 110,720 13,215,447 119,740 13.681,9512 
Interior stocks in excess. --.-..---- *32 277 387,245 *22,514 455 873 
Excess of Southern mill takings 

over consumption to Junel---. ____ 125,845 hitn es 459,864 
Came into sight during week -----. TE Ae ee CT SMO6 sie 

Total in sight June 26-_-------- ---. 13,728,537 ---- 14,597,688 
North. spinn’s’s takings to June 26 12,060 1,028,055 10,350 1,169,291 

*Decrease. 

Movement into sight in previous years: 

Week— ime Since Aug. 1— Bale: 
1929—June 30.----..---..-. RE) Swen aes dn bimnonnes 15,439,900 
| | f- =e eas 133 EE BN tn cb Swudnipdnkane aa) 13,941,952 
fs OOS ae Se SEE EE ee oc cccctctvoteeses 19,033 ,190 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 

MARKETS. 
Closi tati j — 
Week Ended ing Quotations for Middling Cotton on 
June 26. Saturday .| Monday.\ Tuesday.) Wed’ day.|Thursd’y.| Friday. 
Galveston_- _... 9.00 9.65 9.65 9.80 9.90 10.35 
New Orleans-_--_ 8.92 9.58 9.53 9.68 9.74 10.21 
ae 8.25 8.95 8.90 9.00 9.05 9.45 
Savannah-_-___.- 8.57 9.28 9.32 9.41 9.49 9.94 
eae 8.75 9.50 9.44 9.56 9.63 10.06 
Baltimore_-_____ 8.75 9.30 9.40 9.40 9.75 9.90 

uguste.......- 8.69 9.31 9.31 9.44 9.50 9.94 
Memphis---_-__- 8.10 8.80 8.75 8.85 9.15 9.55 
Houston. ______ 8.90 9.60 9.55 9.70 9.80 10.25 
Line. Rock. ... 8.00 8.70 8.60 8.75 8.85 9.30 

NOI RNS, 8.35 9.05 9.00 9.10 9.20 9.85 
Fort ¥ eh, ee Bee Pa 9.05 9.00 9.10 9.20 9.85 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 















































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
June 20. | June 22. | June 23. | June 24. | June 25. | June 26. 
June ....-. _——— sauaibiads 
July_.-.-.-. 8.91- 8. 9.58- 9. 9.50- 9.54) 9.68- 9.70) 9.74 9.75)10.20-10.21 
Fn en AR | | sana 
Septem ber |———_ ——: 
October -_| 9.32- 9. 9.98- 9.99) 9.90- 9.94)10.10-10.11|10.14-10.15)10.58-10.60 
November |—— _—_ 
December_| 9.54- 9.55) 10.20-10.21/10.13-10.17/10.33-10.35! 10.36-10.37|10.80-10.84 
January -.| 9.66 ——/10.30-10.32/10.23 Bid.j10.44 ——/10.46 Bid.j10.92 —— 
March... - 9.87 10.51 Bid.}10.48 10.65 10.70 ——/10.13-11.15 
May....-|10.04 ——|10.72 ——|10.64-10.65|10.85 ——|10.90 11.32 —— 
— Steady Steady 
sanees ‘ Steady. Steady. Steady . Steady. . 
Options_-_iVery st’dy.!| Steady. Steady. Steady. Steady. Steady. 








WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the weather during 
the week has as a rule been favorable for cotton. There 
have been numerous scattered local showers that were bene- 
ficial, but some localities report the need of moisture. 
Farm work has made good advance and growth has been 
satisfactory, except in those localities in need of rain. 

Tezas.—There have been helpful local showers in the 
eastern portion of this State. The condition and the prog- 
ress of the cotton crop has been generally fair. 

Mobile, Ala.—There have been some widely scattered 
showers, but a good rain is needed badly. 

Memphis, Tenn.—There have been general rains in ths 
section during the week and the condition of cotton con- 
tinues excellent. 








Galveston, Tex. ...__....- lday 0.62in. high 89 low78 mean 
Abilene, Tex__......__.._- dry high 96 low 70 mean 83 
Brenham, Tex._.._......- dry high 94 low 72 mean 83 
Brownsville, Tex.....----- ary high 90 low 74 mean 82 
Christi, Tex.._.--- 1 day .02in. high 88 low 76 mean 82 
OI sn a cd ee dry high 96 low 74 mean 
Henrietta, Tex...........- ary high 100 low 72 mean 
Kerrville, Tex_..........-. 1 day .26in. high 92 low64 mean 78 
Lampasas, Tex.........._- dry high 94 low 68 mean 81 
Longview, Tex_.......-..- arr high 98 low 66 mean 82 
Luling, Tex__._........--- 2days 0.56in. high 100 low 70 mean 85 
Nacogdoches, Tex. _------- dry high 94 low 68 mean 81 
Palestine, Tex....._...--- ary high 98 low 72 mean 85 
PE, Mew ckdisasncstcuwe 1 day 62in. high 98 low 70 mean 84 
San Antonio, Tex... ___-- 2days 0.44in. high 94 low 70 mean 82 
i is owt lday 0.44in. high 96 low70 mean 83 
Weatherford, Tex___.-..-- dry high 96 low 70 mean 83 
Ss chsh dint anton _ ary high 99 low72 mean 86 
 _ 4 rea dry high 101 low 69 mean 
Scans sitcts dhentei dry high 97 low72 mean 85 
Oklahoma City, Okla---_-_-- high 98 low73 mean 
B oi he ae 2days 0.50in. high 97 low mean 
Eld I a rarcesiaapinicaticion’ 2days 1.18in. high 95 low 70 mean 83 
Little Rock, Ark... ...---- 2days 1.25in. high 95 low73 mean 84 
Pine Bluff, Ark. ..._.._.-- 2days 0.63in. high 93 low mean 82 
Alexandria, La_.....-..-.-- 2days 0.38in. high 96 low68 mean 82 
CN BO nndicnwomawate 3days 1.8lin. high 95 low67 mean 81 
New Orleans, la___._----- 4 days = in. high 93 low 74 mean 84 
et eC timwsnwwe 1 day .06in. high 98 low71 mean 85 
Colum Oe lday 0.53in. high 104 low67 mean 86 
Greenwood, Miss._....-.--- 3 da 1.40in. high 99 low69 mean 
Vicksburg: Miss id tewaaee lday 0O.0lin. high 96 low67 mean 82 
Mad ado dob on adevia 2days 0.18in. high 96 low 70 mean 84 
| A” RS Se dry high 103 low 70 mean 87 
Montgomery, Ala___...-.-- 3days 1.27in. high 100 low71 mean 86 
MEG cach. op depiud ued beth ia ys 0.53in. high 101 low69 mean 85 
Gainesville, Fla__......--- lday 0.16in. high 96 low68 mean 82 
“= aes 2days 0.96in. high 100 low68 mean 84 
Savannah, Ga______--.---- lday 0.31in. h 98 low68 mean 83 
. UU) eae eee lday 0.35in. high 103 low71 mean 87 
aaa. Ea ae 2days 0.37in. high 102 low70 mean 86 
oo SE: eee 2days 0.97in. high101 low 72 mean 87 
Charleston, 8S. C_..------- lday 0.08in. high 92 low72 mean 82 
_. | Sf St) : eee 2days 0.59in. high101 low68 mean 85 
Se es Od. cm conuaus lday 0O.38in. high 98 low68 mean 83 
Re » BORG 2days 0.22in. high 95 low62 mean 79 
Charlotte, N. O........... dry high 98 low68 mean 
ew , (o> ip Reap, dry high 96 low65 mean 81 
Pe Ql nu adeno days 0.54in. high 97 low6l1 mean 79 
Memphis, Tenn..........- 3days 0.74in. high 94 low66 mean 80 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 
8 a. m. of the dates given: 

June 26 1931. June 27 1930. 
Feet. Feet. 


New Orleans---...-.-- Above zero of gauge- 2.8 5.0 
A IS SES Le Above zero of gauge. 6.7 13.6 
PER ca Sccccucndcu Above zero of gauge. 7A4 yx 
Shreveport.....<----- Above zero of gauge_ 6.4 14.9 
VR cc css wcocsd Above zero of gauge. 17.2 21.2 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date June 22, in full below: 


TEXAS. 


WEST TEXAS. . 

Abilene (Taylor Co.).—No rain past week; had high winds all week 
but cotton looks good and has made good growth. No complaint of 
insects or any othercause. Not suffering for rain, in fact, a dry June and 
July and wet August is what we want for cotton in this part of the State. 

Floydada (Floyd Co.).—We have had no rain the past week, been hot 
and dry, and some high winds. Cotton is not growing, but i: holding 
on real well considering the weather conditions. We need rain badly. 

Haskeli (Haskell Co.).—Cot'on made fair progress past week except 
on sandy land where wind damage has occurred to considerable extent. 
Some giasshopper damage, no other insect damage. Still need rain. 
Farmers catching up with work. 


Lubbock (Lubbock Co.).—Cotton doing fairly well. Very dry South 
and East, had rain West and North, but the most of the Plains needs a 
good rain. Have had lots of high winds. 

Quanah (Hardeman Co.).—Some injury to cotton this week by contin- 
ued high winds. Beginning to need rain badly in spots. Average con- 
dition of plant fair, but still two to three weeks late. All crops clean and 
ground weil cultivated. 

Turkey (Hall Co.).—About 80% of the estimated 70,000 acres in the 
western part of Hall, and eastern part of Briscoe County that was washed 
out June 8, has been replanted, about 10% up to good stand and remain- 
der coming up. Crops from Turkey east making fair progress, cotton 
looks good, high winds prevailed past 10 days, drying out topsoil, and 
causing damage in the sandyland. Grasshoppers showing up in fields 


near pastures, some poison is being used. Need settled weather with 
general rain in about 10 days. 


NORTH TEXAS. 

Gainesville (Cooke Co.).—Weather past week favorable, crops made 
splendid progress, top soil moisture sufficient for the present, with a 
deficient rainfall during the winter and spring months, the usual summer 
drouth might prove more serious than usual. No complaint of insects 
of any kind. Acreage reduction may exceed 15%. 

Paris (Lamar Co.).—Past week has been favorable to the growing crop 
and excellent growth has been made. Rains have fallen in almost all 
sections of this territory, but were insufficient in probably 50% of the 
territory. Fields are clean, stands fair, no material damage from insects, 
crop about two weeks late or normal. 

Sherman (Grayson Co.).—Have returned from trip covering most of - 
Grayson County and find cotton conditions fine. The plant is growing, 
looks healthy and the land is in fine state of cultivation. Crop al] over 
this section is about two weeks late; other than that, consider the con- 
ditions excellent. From the best information the acreage is abuot 10% 
less than last season, can hear of plenty of insects but do no‘ see any signs 
of their activity. Plenty of moisture for the present, weather ideal. 

Terrell (Kaufman Co.).—Crop doing well as could be expected, chop- 
ping = complete. Very few complaints of insects. Need dry warm, 
weather. 

Tezarkana (Bowie Co.).—Past week ideal for both cultivation and de- 
velopment of cotton. Abundant moisture, weather warm and cotton 
made wonderful progress. 

Wills Point (Van Zandt Co.).—Outside of the area damaged by hail, 
which is conservatively 5,000 acres, the crop made good progress. Chop- 
ping is practically done and most crops are well worked. The south and 
southeast section of the county would benefit by a good rain. It was 
thought some of the cotton damaged by the hail might come out, but 
most of the farmers who have not already done so are replanting. It is 
very doubtful if this makes any cotton. 


CENTRAL TEXAS. 

Brenham (Washington Co.).—Very dry this section and a good soaking 
rain badly needed. Fields clean and well cuwJtivated, but plant very 
small. Cannot make much without rain. Flea and weevil doing some 
damage, but not as plentiful as a week ago. From two to four weeks late. 

Cameron (Milam Co.).—Conditions still improving. Showers and 
rains over most of section very beneficial. Some blooms showing up 
in early cotton. 

Hillsboro (Hill Co.).—Cotton crop this section made satisfactory 
progress the past two weeks. Moisture has been sufficient with warm 
growing weather. Most fields are well cultivated, however, some need 
a few more days in order to put them in the proper condition. As a 
whole, crop about normal and with favorable weather will overcome any 
lateness in a very short time. No general complaint of insect damage as 
yet. Have a supply of poison if insects should show up. 

Lockhart (Caldwell Co.).—Acreage reduction 15%, condition 70%, 
fields clean, labor plentiful. Need 1% inches rain in next week, ground 
getting dry. Movement two weeks late. Plant four inches high and 
beginning to bloom. 

Novasota (Grimes Co.).—Cotton crop needing rain badly. Some 
badly in grass, small weed but healthy, squaring freely, but few blooms, 
fair tap root. Continues three weeks late. Labor adequate. More 
insect reports coming in, grasshoppers bad, a few weevils reported, 
damage so far negligible. 

San Marcos (Hays Co.).—Crop has made good progress this week, 
have a few blooms on the older cotton. Light rains of one-quarter to 
half inch have helped, a good rain is what we need. Boll-weevil and 
fleas doing some damage. 

Taylor (Williamson Co.).—Except for being about two weeks late, 
cotton made very good progress this week, rain this week was only 
spotted but beneficial. Flea hoppers doing some damage in scattered 
sections. BoJl weevils are numerous near timber, fields are generally 
clean, as a whole cotton has improved this week. 

Temple (Bell Co.).—Weather past week good. Rains over entire 
county just about right. Cotton two weeks late but gained some past 
week. Some blooms in few early fields. Cultivation good, but need 
week dry weather to work over since the rain. 


EAST TEXAS. 


Jefferson (Marion Co.).—Covered 40 miles in our county yesterday. 
Crops generally free from grass, plant looks weak and is unusually small 
for this time of year. Height of plan. from ‘‘just up” to three inches, 
plenty of insects, but no material damage to date. We must have good 
season from now on to even make half of a normal crop. 

Marshall (Hairison Co.).—Cotton has improved considerably, last 
week as general rain amounting to 2% to 3 inches fell over county last 
Tuesday. Crop is clean and well cultivated. Average height of plant 
about six inches. No insects so far. 

Palestine (Anderson Co.).—Cotton made rapid progress during past 
week under ideal weather condition. Good rain fell early part of week; 
was of great benefit to both cotton and corn. Fields are clean, stands 
are fair to good, moisture ample for the present. No repor‘s of insects 


bothering cotton. 
SOUTH TEXAS. 


Gonzales (Gonzales Co.).—Getting very dry. Early cotton blooming 
and does not show effect of dry weather except by small weed. Plant 
growing very slowly. Hot weavher seems to have checked fleas damage 
but boll weevils are doing a great deal of damage. Corn crop has suffered 
irreparable damage. 

San Antonio (Bexar Co.).—Cotton in this section made fair progress 
this week with high temperature prevailing, but a good rain is needed. 
Stands are good and the plant has started to bloom. Weevils have been 
reported south of here. The crop is still about 15 days late. 


OKLAHOMA. 
Chickasha (Grady Co.).—High winds all week, getting very dry, 





cotton 60% chopped, stands good, cotton doing fine but will need 
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rain soon, acreage decreased more than first reported, think now it will 
be 20%. 

Cushing.—Weather favorable, plant growing nicely, chopping about 
finished. 

Durant (Bryan Co.).—Cotton did fairly well this week. Fifty per 
cent chopped, all in good state of cultivation. 

Hugo (Choctaw Co.).—Beneficial rains past week followed by fair 
weather and high winds. Rainfall is below normai and sub-soil moisture 
is not sufficient. Continued dry weather will be very effective with the 
late start. Acreage reduction abou: 30% with heavy increase in oats 
and corn. Weevils reported in most sections. 


ARKANSAS. 


Ashdown (Little River Co.).—Rains past week very beneficial, fields 
mostly clean, plant growing rapid, late planting are now up to good 
stands, conditions very satisfactory. 

Blytheville (Mississippi Co.).—Co1ton made good progress past week, 
weather warm, light showers, stands good, crop clean and healthy, good 
tap root. No bolls or blooms yet, but 75 to 80% has square. No com- 
plaints of insects, no abandonment of acreage. Good rains would be 
beneficial, crop not suffering from lack of moisture except in a few spots 
in light, sandy soil. With favoiable weather we have prospects of a 
bumper crop. 

Little Rock (Pulaski Co.).—Weather favorable with showers and ample 
sunshine, temperature above normal, fields clean, few insects reported, 
early cotton putting on squares. 

Magnolia (Columbia Co.).—Favorable for all crops, heavy rains in 
local spots delayed farm work and in consequence some fields are be- 
coming grassy. Need 10 days warm sunshine to get all crops in good 
shape. The foundation is laid for a normal crop of everything in this 
territory. No insects of consequence complained of. 

Morrillton (Conway Co.).—Weather favorable. Crop made excellent 
progress past week. Chopped out 90%. Cultivation good. Cotton 
beginning to square. Crop about 10 to 12 days late. No insects. 

Newport (Jackson Co.).—The past week has been favorable to cotton, 
and it has made good progress. State of cultivation almost perfect, but 
beginning to need rain. A heavy soaking rain next week would be very 
beneficial, and especially for corn and other feed crops. 

Pine Bluff (Jefferson Co.).—Since our last report we have had 1 18-100 
inches of rain. The cotton plant is small for June 20, but it is healthy 
and clean. Many are talking 5-cent cotton, but the crop is two to three 
weeks late, and there are too many hills to climb before the bales are 
counted to gamble on 5 cents. 

Searcy (White Co.).—This has been a real week on the cotton crop. 
Little rain Sunday and a good rain Monday; since then nothing but hot, 
weather both day and night. You couldn’t ask for anything better. 
Crops clean and best looking prospects we have had in several years. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

























pete J Recetpts at Ports. Stocks at Intertor Towns. (|RecetptsfromPlantattons. 
1931. | 1930. | 1929. | 1931. ; 1930. | 1929. | 1931.) 1930. | 1929 
Mar.- 
13._.| 93,477] 44,919|106,3501,420, 814,522| 41,083) 17,510, 71,677 
20_-| 68,189] 46.415) 97,0851,379,376| 781,667|1,202.943| 26.762| 20,692) 64,230 
awe: 61.736, 46,906) 78,041 1,349,01 752,959, 31,878, 7,133| 49,333 
pr 
| 53,101] 49,351) 59,884/1,312,856 16,939) 18,274 
10_.| 40,426) 47,498) 48,659 1,264,845/1, Nit! 16,515 
17..| 52,119) 46.693) 53,351/1,213, 1,264) 25,027 
24. .| 33,372| 50,239) 56,917\1,175,7 ™ 25,358 
.-| 37,720| 60,024) 51,241/1,136,504 564,846) 37,195 765 
8__| 31,266) 49,161) 40,133/1,112,593 6.731| NI! 
15_-| 27;481| 74.760 27,000 1,091,370 481,152} 6,258) Nil 
22_-| 20,516, 64.642) 31,129|1,060,746 Nil! Nil 
29.-| 18,911] 36,228 30,42911.037, Nil 7| 2,319 
June-— | 
5..| 20, y ,368)1,009, Nil) Nil 
12_-| 18.600 31.419) 17.318, 973,071 Nil Nil 
19.-| 16,977, 36,511) 18. 943.15 Nil Nil 
26_-| 21,134! 32,659 13, 910,874 Nil Ni 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,857,662 bales; 
in 1929-30 were8 577,599 bales, and in 1928-29 were 8,973,199 
bales. (2) That although the receipts at the outports the 
past week were 21,134 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 32,277 bales during the week. Last year receipts 
from the plantations for the week were 10,145 bales and 
for 1929 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 





























Cotton Takings 1930-31. 1929-1930. 
Week and Senebe. 
Week. 
Visible supply June 19_..-.---.-- yo he ~ | nae des 091.449] ....-... 
by SS RES eee UB TT eee 3,735,957 
American in sight to June 26---- 78 443113 ,728 537 97 ,.226 14,597 ,688 
Bombay receipts to June 25---- 69.000} 3,250,000 28,000, 3,412,000 
Other India ship’ts to June 25_- 3. 590,000 ,000 76,7000 
Alexandria receipts to June 24-- 21,000} 1,432,100 400} 1,679,800 
Other supply to June 24.*b..-.- ; 590,000 6,000} 685,000 
Roe) eepely i Nbsd.an ess ae min ay a 8,058,816 ,24,892,651/6,231,075, 24,877 445 
Visinle supply June 26-.-..-..-.-- 7,759,080] 7,759,080|5,951,222) 5,951,222 
Total takings to June 27.a_-.-.-- 299,736117,133,.571| 279,853 18,926,223 
Of which Americano. .....--- 185,736)11,750,471) 199,453 13,009,423 
Of whien other. ...«...-...-- 114,000' 5,383,100 80,400 5,916,800 





fm * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,080,000 bales in 1930-31 and 4,805,000 bales in 1929-30 
—takings not being available—and the aggregate amounts taken by North- 
ern and foreign spinoers, 13,053,571 bales ia 1930-31 and 14,121,223 bales 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 












































from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1930-31. 1929-30. 1928-29. 
Receies Since 
pis a— Since Since 
Week. | Aug. 1. | Week. Aug. 1. | Week. | Aug. 1. 
TOE REESE 69,000'3,250,000' 28,000'3,412,000' 49.000'3,180,000 
For the Week. Since Aug. 1. 
Exports 
from— | Great | Contt- Japance Great | Comtt- | Janap & 
Britain.| nent. |China.| Total. Britain. | nent. | China. | Total. 
1030-31. | se pe ae 135,000 661,000 
ia 2 y r ‘ ; ,000 1,735,000 2,509, 
1929-30--| 3,000 12,000 9,000 24:000 79.000 783,000 1,452'0002;314;000 
1928-29--| 4,000 12,000, 13,000, 29, 65,000 764,000 1,637,000 2,466,000 
Orres0-31 rg | 2,000 3 140 000 4 
mi a 2 ‘ inten @ , 50,000 ....-- 590,000 
1929-30.., ..-.| 8,000, -..-| 8, 151,000 616,000) _-___- 767.000 
1928-29..| ----| 6,000 -..-| 6, 107,000 531,000) -..... 638,000 
Teo si..| 2 i 10 ooo! 33,000 45,000 | | 
oe ; j . 263,000 1,101,000 1,735,000 3,099, 
1929-30--' 3,000 20,000 9,000 32,000 230,000 1,399,000 1,452;0003-081.000 
1928-29_-' 4,000 18,000 13,000 35,000] 172.000 1.295.000 1,637,000 3,104,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
41,000 bales. Exports from all India ports record an increase 
of 13,000 bales during the week, and since Aug. 1 show an 
increase of 18,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1930-31. > 29. 
— PF ibd 3 1929-30 1928-29 
ee 105.000 
WUE. eivowaaciowive id 2,000 2, 
eee eee 7,005,769 8,389.261 8,068'Sts 
This | Since This | Since || This | Si 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|} Week. Aug. 1. 
To Liverpool. -.......-.- ----|123,533)| -~.--|140,697 J - 
To Manchester, &c_--_.- 6,000) 118,227|| 2,000' 147,985 spon 174401 
To Continent and India_| 8,000)/534,430|| 5,000\444,557|| 6,000/472,769 
'5O Pn handnenden amt 202|| ~---|101,905}] -..- 102 
Total exports.___..---. 14,000'797 392)! 7,000/835,144!! 9,00011003916 














peter contee a 99 ped i Re awe A — Som pom 750 Ibs. 
is statement shows tha e receipts for the week ending J 
105,000 cantars and the foreign shipments 14,000 bales. ow oe 


MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 
both yarns and cloths is steady. Demand for both India and 
China is improving. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison: 





























1931 1930 

8% Lbs. Shtrt-; Cotton 814 Lbs. Shtrt-| Cotton 
323 Cop | ings, Common |Mtddi’9| 328 Cop ings, Mitddi'9 
Twist. Upi'ds.| Twtst. to Finest. Cpl'de. 

Mi..--|9 @10 |84 @90 | 5.27 ltikesKlos ewe | si 
Tagranes ¥ %)|10 2 10 6 8.05 
20....|9 @10 84 @90 5.96 |11%@13 |10 4 sit 0 8.54 
“ 27...-|9 @10%| 84 @90 85 112 @13 [104 @110 B44 
3....|9 @10%|/ 84 @90 5.76 |124@13%/10 4 110 8.85 
10....| 84@ 9%| 84 @90 5.59 |124%@13%)10 4 Si 0 8.76 
17...-| 84 @10%| 84 @90 5.55 111K @12%)101 @105 8.61 
24....| 8% @10K| 84 @90 662 |12 @13 (101 @105 8.74 
1...) 8%@10%| 84 @90 56.46 112 @12 |101 @105 8.65 
8....| 8% @10K| 8 4 $ 90 5.39 111% @12%)10 0 @10 4 8.63 
15....| 84 @10 84 90 5.26 |114%@12%|10 0 @10 4 8.54 
22....| 8K @ 9%| 8 4 $ 90 5.12 |11%@12%| 97 @10 3 8.67 
Pony 8 @ 9%) 8 2 8 6 4.80 |114@12%| 97 @103 8.58 
§..--|8 @9%' 81 @85 4.78 |11%@12%| 97 @103 8.34 
12....| 74@ 9%| 81 @85 4.75 |11%@12%/| 96 @102 7.98 
19....| 74@ 9%| 81 @85 4.75 |11 @12 95 @101 781 
26....' 8% @10%' 81 @85 9.43 '11 @12 95 @101 7.74 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 48,382 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


HOUSTON—To Liv 1—June 18—West Totant, 4,792__.__- 4,792 


To Manchester—June 18—West Totant, 536_..........___- 536 
To Genoa—June 19—Labette, 2,393..........-- 2,393 
To Venice—June 19—Labette, 332-_........- 2 332 
To Trieste—June 19—Labette, 133--......-.. 133 
To Fiume—June 19—Labette, 400_.-..... 2. -- 22 400 
To Bremen—June 22—Roland, 2,844.-_........-.-.- eck 2,844 
To Havre—June 22—San Francisco, 250_...........--.. 2 250 








in 1929-30, of which 7,670,471 bal 204, i , 
b Estimated. 7 ,670,47 es and 8,204,423 bales American 





To Japan—June 19—Hawaii Maru, 740_-..--....-...._.-_- 740 
To Bremen—June 20—Roland, 903-_.-...........-..-----_- 903 
To Genoa—June 20—Labette, 1.522.........__._..___.__- 1,522 
To Naples—June 20—Labette, 300.......-.....--- 2-8. 300 
To Venice—June 20—Labette, 118.......---. 22 118 
To Trieste—June 20—Labette, 167............-.-- 167 
To Oporto—June 20—Cody, 1,289........- 1,289 
To Lisbon—June 20—Cody, 38.....................-.--.. 38 
NEW ORLEANS—To Japan—June 19—Hague Maru, 1,015__- 

rr een, FG as Cs occ dnc wcutvnnonacnecana 2,464 
To Copenhagen—June 24—Tortugas, 100_..._.._-_.-..--_- 1 
To aa a 19—Hague Maru, 2,022.._.June 25—Fern- 

m , FIN EE ’ 
To Gothenbare-_3 une ee eee RR RT RE ERAS ’ O58 
To Mexico—June 19—Baja California. 900________________-_ 90e 
To Live i—June 20—Barbadian, 1,666.---..-...------- 1,666 
To Manchester—June 20—Barbadian, 1.209_.......-.-..._- 1,209 
To Rotterdam—June 22—Tennessee, 200_....-...---.-__-- 200 
To Quayaquille—June 20—Iriona, 56-...........-.-.-.___-_ 56 
To paz—June 2—lIriona, 100............-...--------.- 100 
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Bales. 
CORPUS CHRISTI—To Havre—June 2—Nashaba, 219...-...-.-. 219 
To —June INA IS sas aiidl in dpcsh-etn aneisintnenerniiahieninitn 8 
To Antwerp—June 20—Nashaba, 13.........-.-..-.----...- 13 
To Ghent—June 20—Nashaba, 134_........-....--...-.--- 134 
To Bremen—June 22—Meanticut, 61_......--..------..-.-. 61 
CHARLESTON—To Ham —June 22—Georgian, 105....-..-- 105 
NEW YORK—To Bremen—June 22—Columbus, 1,056-_.----- 1,056 
NORFOLK—To Liverpool—June 23—Winona County, 200---- 200 
B en—June 26—Holger. 3.719_......--.-.-_-------- 3.719 
PENSACOLA—To Japan—June Kuretake Maru, 1.936_----- 1.936 
Chi K Maru, 1,645...........----.- 1,545 
LAKE CHARLES—To Bremen—June 24—Hybert, 50___.--.--- 50 
MOBILE—To Manchester—June 15— en Creek, 175.----- 175 
To Genoa—June 20—M UG Oia eS tits a ateueane 400 
LOS ANGELES—To C une 20—Goiden Horn, 500; Singa- 
, 1,600...June 22—President Polk, 550; Asama Maru, 3.150 
To Ja —June 20—Singa , 100...June 22—President 
Polk, 555; Asama Maru, 348; Golden Sun, 955.-_.--.-.--- 1,958 
SAVANNAH—To Leith—June 25—Tiradentes, 65....---------- 65 
To Bremen—June 25—Tiradentes, 1,450.............----- 1,450 
To Ham —June 25—Tiradentes, 300--.-....-.--..---- 300 
To Ja une 20—Silverteak, 100.-.....-----.---..----- 100 
Eds tet Aiilni attic Sy nse cthe thik ship iadatp deinen sepia el cpiidh tite &s tedoajinenstnhcl 48,382 
LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 
June 5. June12. June19. June 26. 
000 29 28. 30 


Sales of the week_..........-.-- 19 ,000 000 ,000 
Of which American_........-- 9,000 13,000 15,000 14,000 
Gales for export... ............. 1,000 1,000 2,000 1,000 
sats heii dass mebeap ak oavinames es @ 43 ,000 44,000 37.000 39.000 
se eas dens wiemanis 850,000 833.000 836,000 831.000 
Of which American.-........-- 419,000 410,000 412,000 410,000 
CN ns whaosckunas 39,000 18,000 39,000 50,000 
Of which American_.._.....-- 14,000 ,000 19,000 17, 
Rincon bonndacapes 109,000 101,000 85,000 67 .000 
which American_-........-- 35,000 37 ,000 9,000 11,000 


and futures 


spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
Market, A fair A fair 
12:15 Quiet. business Quiet. business More 
P.M. doing. doing. demand. Quiet. 
Mid Upl'ds 4.85d. 5.25d. §.22d. §.17d. 5.36d. 5.43d. 
Sales..... 4,000 6,000 5,000 6,000 8,000 4,000 
Futures.{| Steady. Firm, Steady, |Q’t butst’y; Steady, Quiet. 
Market 10 to 12pts.|33 to 41pts.|3 to 7 pts./4 to 6 pts./8 to 10 pts./5 to 6 pts. 
advance. | advance. | advance. | advance. | advance. decline. 
Market, Q’t but st’y|Barely st’y|Barely st’y| Steady, Firm Firm, 
4 9 to 11 pts./31 to 39pts.|1 pt.adv.to|8 to 10 pts.| 21 pts. |3 to 6 pts 
P.M. advance. | advance. !1 pt. decl.! advance. | advance. | advance. 





Prices of futures at Liverpool for each day are given below: 
























































Sat. | Mon. Tues. Wed. | Thurs. | Fri. 
June 20 } : 

to 12.15 12.80 12.15) 4.00 12.15; 4.00 12.15) 4.00 12.15, 4.00 12.15) 4.00 
June 26. D. M.D. M.D. M.\p. M. D. m.D. m.|p. m./D. m.p.M.p.m.p. m./p. m. 

New Contract. | d. d. d. d. d. d. d. d. d. d. d. d. 
pe -- --| 4.69} 5.10) 5 02) 5.07) 5.02) 5.02} 5.11) 5.21) 5.32) 5.28) 5.38 
Gv binscsns -- --| 4.71) 5.12) 5.03) 5.08; 5.03) 5.03) 5.12) 5.22) 5.33' 5.29) 5.39 
August....... -- --| 4.75) 5.16) 5.07) 5.11) 5.08) 5.07) 5.16) 5.26) 5.37; 5.32) 5.42 
September... .j|.. ..| 4.79) 5.19) 5.10) 5.14) 5.11) 5.10, 5.19) 5.29| 5.40 5.35) 5.45 
October...-... -- --| 4.82) 5.22) 5.14) 5.18) 5.14) 5.14) 5.23) 5.33) 5.44! 5.39) 5.48 
November.....).. -.| 4.85) 5.25) 5.17 5.21) 5.17) 5.17| 5.26) 5.36) 5.47) 5.42) 5.51 
Lessniasiooon -- --| 4.89) 5.29) 5.21) 5.25) 5.20) 5.21) 5.30) 5.40) 5.51) 5.45) 5.54 
January 1932. /|.. .-| 4.93 5.33) 5.25 5.29] 5.24!) 5.25) 5.34) 5.44) 5.55' 5.49) 5.58 
aigtiasaies ~-- --| 4.97) 5.37) 5.29) 5.33) 5.28) 5.29) 5.38) 5.48) 5.59) 5. 5.62 
March.......- -- --| 5.02) 5.45) 5.34) 5.38, 5.33) 5.34) 5.43) 5.53) 5.64) 5.58) 5.67 
i as -- --| 5.06) 5.46) 5.38) 5.42) 5.37) 5.37| 5.46) 5.56) 5.67, 5.61) 5.70 
= -- --| 5.10) 5.50; 5.42) 5.46) 5.41) 5.41) 5. 5.00) 5.71) 5.65) 5.74 
/ in <hicaee 5.52 5.45! 5.49] 5.44! 5.44) 5.53! 5.63] 5.74| 5.68! 5.77 


Friday Night, June 26 1981. 

Flour prices declined early in the week 15 to 30c., with 
receipts larger and the demand still unsatisfactory. Prices 
declined on the 22nd inst. 15 to 30c. Later prices were steady 
with activity. 

Wheat advanced largely on politics and finance; that is, 
the move to bring about a moratorium on German war debts 
for one year and the accompanying rise of stock markets 
of the world, New York taking the lead. Of late, too, there 
has been little rain in the Northwest or in Canada. On the 
other hand, stocks, of course, are large, and the export de- 
mand remains poor. Russia is offering more freely. On 
the 20th inst. prices advanced 144 to 2c., with stocks up, 
Mr. Hoover’s favorable financial change of policy towards 
Germany, and drouth in the American and Canadian North- 
west. The market seemed to be heavily oversold, but July 
showed less snap than other months, owing to receipts of 
about 200 cars of new wheat in the Southwest and estimates 
that Kansas City would have more than 100 cars on Monday. 
Ciicago received two cars of new Oklahoma wheat, the first 
arrivals of the season, and the earliest in 16 years. But 
Winnipeg ended 1% to 1%c. higher, with Liverpool up 44 to 
$d. It was rumored that President Hoover would make a 
statement as to the disposition of the Farm Board stock. 
A shifting from an old to a new crop basis is under way 
in the cash markets, with local prices 2 to 3c. lower and 
Kansas City 2% to 4c. lower. The Farmers’ National Grain 
Oorp. was credited with selling June and July wheat at 
Minneapolis, where July closed 144c. lower. A private esti- 


mate of the Saskatchewan crop was 120,000,000 bushels, or 
77,000,000 less than last year. 

On the 22nd inst. prices advanced 41% to 5\4c., in response 
to the Hoover plan for German reparation, higher stocks and 
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cotton, and heavy covering. The market was found to be 
heavily oversold. The net gains were 2 to 2%c., a reaction 
attending the taking of profits. On the 23rd inst. prices 
declined 1% to 1%c., with foreign markets much lower, 
export business dull, stocks lower, and prospects of an early 
decision on the German debt moratorium clouded over by 
the objections of France. Also there was increased hedge 
selling by the Southwest. The technical position was 
weaker. New winter receipts were larger and the weather 
was better in the Northwest and Canada. 

On the 24th inst. prices advanced % to 114c., with stocks 
higher and the moves to grant Germany a year’s moratorium 
and covering of shorts in an oversold market. Moreover, 
Canada was for the most part hot and dry. The Canadian 
Government crop report was bullish. Heat and dust storms 
had done much damage. Liverpool closed much higher than 
due. No rains occurred in the American Northwest, but 
temperatures were lower. North Dakota advices said that 
as a rule the crop was in poor shape, with yields of only 
five bushels to the acre in scattered localities. The United 
States weekly report was favorable. Recent rains had 
relieved the drouth in the Northwest and the Pacific North- 
west. Ideal harvesting weather continued for winter wheat. 
The first cars of new wheat arriving from Kansas at Kansas 
City turned out to be disappointing in grade. Export sales 
were 500,000 to 600,000 bushels in all positions, and it was 
also said that the Farm Board had sold two cargoes of hard 
winter wheat from the Pacific Coast to the United Kingdom. 
Russia was reported to be offering new wheat for August 
shipment and also asking for bids. 

On the 25th inst. prices ended 11% to 1%c. lower, with the 
stock market weak and the French political news not very 
encouraging. ‘The Southwestern crop news was favorable. 
Liverpool closed weak and %4d. lower. It was said that 24 
steamers had been chartered during the last few days for 
August shipment of wheat to London. Russia was offering 
freely, it was said, to the United Kingdom and the Conti- 
nent at prices reported to be 13c. under those for American 
hard winter for August shipment. The German crop is said 
to be 20% larger than that of last year. There was some 
hedge selling. Southern receipts of new wheat were larger. 

To-day prices closed % to 4c. higher, after a weak opening 
under hedge selling and large receipts of new wheat, lower 
cables, and only a small export demand. Moreover, Russia 
was offering new crop to Europe on a scale that attracted 
attention. Later, on a jump in corn and a rising stock mar- 
ket turned the scale in favor of higher prices. Also the 
Paris cables were rather hopeful as to the likelihood of a 
French accord in the matter of the German debt moratorium. 
It is said, too, that President Hoover and Chairman Stone 
of the Farm Board were in conference. But no announce- 
ment came. Bradstreet’s North American exports for the 
week were 7,905,000 bushels against 6,757,000 last year. It 
looks like a total for the world shipments of 14,871,000 
bushels. Minneapolis reported that the Farm Board Agency 
had sold out all its June wheat. June was relatively strong 
there. Final prices show a rise for the week of 24% to 3%c. 
DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
I a sais dis sts con ents cts tamale io atthe 6414 esis 64% 444 64 65 
(Ra arp IMS 66% 68 66% 67% 66% 87 
a... 6854 7036 6954 7034 6934 70 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
is os crate n sired ele aa 95 95 95 95 95 95 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
BME. nw tkdtnnccdwuneee 57% 59% 57% 58 57 58 
i Ce. co. ccaccdvewd 58% 60% 58 59 58 59 
December delivery -----.-------- 62% 64% 62 63% 62 63 





Season's High and When Made— Season's Low and When Made— 
July 92 Oct. 28 1930| July 55 June 19 1931 
September 76 Dec. 18 1930} September 55 June 19 1931 
December 69 June 3 1931| December 5944 June 19 1931 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed.Thurs. Fri, 
Op PEEP PET CEES eee 61% 63% 61 62 61 62 
October delivery -....----------- 63 6554 63 64 63 64 
December delivery ............2- 645% 6654 64% 65% 65 65 


Indian corn has moved upward, and, in fact, took the lead 
of all the grain markets to-day with a rise of anywhere from 
4 to 6 points for the week. Latterly hot, dry weather has 
played a part in the rise and also the particularly strong 
position of July. On the 20th inst. prices advanced 1% to 
2%,c., December leading. The position had become heavily 
oversold and wheat advanced sharply. Sales of 200,000 
bushels to arrive affected July. Shipping demand was slow. 
On the 22nd inst. prices advanced 3% to 5\4c., with wheat 
up 4 to 5c., with stocks higher and the plan of a year’s 
moratorium of German reparations stimulating all markets. 
But sales to arrive were 315,000 bushels and 240,000 bushels 
were loading at Duluth for Chicago. 

On the 23rd inst. prices declined 14% to 1%c., with lower 
cables, reports that a cargo was to come from Duluth to 
Chicago, and the natural sympathy with a decline in wheat. 
On the 24th inst. prices closed % to 1%c. higher, following 
wheat upward. On the 25th inst. prices ended irregular. 
December was unchanged, July %c. higher, and September 
%c. lower. It was a dull, waiting market, more or less 
affected by the depression in wheat. To-day prices closed 
1% to 2%c. higher. The advance was greater at one time. 
Stop orders were caught on the rise. Professionals covered 
freely. Back of it all was hot, dry weather, firmness of cash 
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corn, strong cables, and a good technical position. There 
is need of rain over much of the belt. That is an outstand- 
ing factor. Later on there was a good deal of realizing. 
Cash houses sold. Purchases to arrive amounted to 300,000 
bushels. That blocked the advance. Final prices show a 
rise for the week Of 4 to 64%4c. July is considered to be in a 
tight position, and Vecember is watched with interest. It 
shows the greatest advance of the week. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
71% 72% 71% 73% T32% 74% 
DAILY CLOSING PRICES OF CORN } FUTURES IN Weds Tara ri 


July delivery ; — = --------------- 314 ey 8 cE 5835 6044 
tember delivery........------ 57 56% 57 56 58 
haute de. 4954 BOSE Bose 528 
Season's High ond When Rado” Season's Low and When Made— 
sine 5 Sas 38 it isin iy aaa 

an une 
Ranber 56 April 1 1931 ber 45 June 11 1931 





Oats have been forced upward by the rise in other grain, 
regardless of the fact that the crop advices have been, in 
the main, favorable. Still the weather has become so hot 
of late that there are fears of damage to the crop. On the 
20th inst. prices advanced % to %c., following other grain. 
On the 22nd inst. prices advanced % to 1%c., with corn up 
and shorts covering. On the 23rd inst. prices closed % to 
4c. lower, with other grain declining. On the 24th inst. 
prices closed % to %c. higher, with corn and other grain up. 
On the 25th inst. prices ended unchanged to ce. higher, 
with no interesting features. To-day prices closed 1c. higher 
on hot weather, reports of crop damage, an advance in corn, 
and a broader outside speculation. Final prices show an 
advance for the week of 2%c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. on. 2 a ; a 
No. 2 white..-.-- 374% 3834-39} 3844-39 3834-394 3834-394 3914-40 
DAILY CLOSING PRICES OF OATS pores o Fy ogee 





A ay ME eeseneeoeane Bh Fk Be af LL 
WUE. ici dectecdaos 
December delivery.-...-..------. - ig 36 
Season's High and W: es ce ee 
ge A No te SF elie foyg Sean 1 1 
" ‘eb. 
Dae. 31 June 26 1931 | December 33% June 3 1931 
DAILY CLOSING PRICES OF y og fab mig fa a ii 
Ts Tt 
Die GREE ib vbw ccnndcnidncase 
October delivery ..........222.2. im 32 Be 32° 39s 3 


Rye has advanced to only a moderate extent in ess a 
the big rise in other grain, for the crop news from the North- 
west of late has been more favorable owing to recent rains. 
Besides, there are no signs of an export business, and the 
speculative trading is on an unimpressive scale. On the 
20th inst. prices advanced 1% to 2c., in response to the rise 
in wheat and a fair amount of buying by commission houses. 
On the 22nd inst. prices advanced % to %c., in sympathy 
with a rise in wheat. On the 23rd inst. prices fell 1% to 
1%c., with wheat off and the demand for rye itself indif- 
ferent. On the 24th inst. prices ended % to 1c. higher, mov- 
ing upward with wheat. On the 25th inst., under the influ- 
ence of lower wheat prices, this grain ended \% to %c. lower. 
To-day prices closed %c. higher, owing to a rise in wheat. 
Final prices show an advance for the week of 1% to 3c. 
Recent crop reports were not favorable from the Northwest. 


DAILY CLOSING PRICES OF Bye FUTURES IN SRCEAGS. 
Mon, Tues. Wed.Thurs. Fri. 





July Golhvery ORE 5 gw LO Rip roe prame ie ee s8i4 39% 37% 38 37% 38% 
ptember delivery......-------- 40% 41 41 39% 40 39 40% 
m DEE iiiinwduncnmne = 43 44% 42% 43 43 44% 
Season's High and When Made— Season's Low and When Made— 
July 55 Oct. 16 1930} July 33 May 2 193i 
September 45 Feb. 20 1931 | September 35 May 2 1981 
December 45 June 22 1931 | December 38 June 3 1931 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.o. oe ere PaO. OS WHO. anaccsnnn 39% @40 
Manitoba No. ei o.b.N. Y- 7 NO: B WEE bd odeen 36% @37 
Rye—No. 2, f.0.b ee, EAC 4 
Corn, New York— or i PEs Bivecimiinweewenc 3 
No. 2 yellow, lake and rail_. 74% | Barley— 
No. 3 yellow, lake and rail_. 73 No. $012. Yi, Gameantic. 5156 
Chicago, cash........-- 38@ 54 
FLOUR. 
Spring pat. high protein $4.50 @$5.00| Rye flour patents _--_--- $3 .25@$3.80 
eyeing patents. ....... Fett 4 4.50|Seminola, med., No. 3- 2%, 23% 
ears, first spring... - 3.95@ 4.25| Oates goods........--- A 1.95 
Soft winter straights... 3.85@ 4.15| Corn flour__........-.- 1.95@ 2.00 
Hard winter straights... 4.15@ 4.50| Barley goods— 
Hard winter patents... 4.40@ 4.80} Coarse.......-.-..--- 3.25@ --... 
Hard winter clears_----. 3.75@ 4.10 ~— tt eet Nos. 1, 
Fancy Minn. patents... 5.85@ 6.59} 2,3 and 4 _------.- 6.15@ 6.50 
COO THEE icine awnce 5.85@ 6.70 





For other tables usually given here, see page 4703. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 20, were as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, Rye. Barley, 

United States— bush. bush. bush. bush. bush. 
New Svea Jaw bawedkahat 674,000 1,000 34,000 12,000 30,000 
DEE. diva chtontiewan.. iabeash. °  <e~ene 2,000 BE ec), tear abiin 
Philadelphia isda hsiin tetncin reins 465,000 41,000 47,000 So | wee eninge 
RS bbc tdsbrasnae 3,961,000 10,000 22,000 24,000 64,000 
Newport News......... Tn <) nee —. >See en ‘apecep 
New Orleans......-..... 3,034,000 40,000 SiGe. -adnane 115,000 
COIs oo ce cccbeseace See. bbe’), SRE Mee ebbe > Sancwe 
ee 6,013,000 1,000 2,000 12,000 
DN 56 eae nmnennne 12,689,000 1,798,000 975,000 472,000 341,000 
e=2,"* pS ae ee Gee = Seeuua: Ungiee ieee Sao ee 
Ss odbnivdcnannnens 1,591,000 12,000 175,000 3,000 2,000 
nk dttiedenewnee 08 ,000 5,000 21,000 $,000 24,000 
COS nievasnseuesccs 26,619,000 1,810,000 861,000 2,073,000 452,000 




















Milwaukee... ..---.-.-- 4,004, 218,000 82,000 
Duluth - - - siecaener nee ae 471,000 2,821,000 2,190,000 225,000 
‘ a Se © Se SEE a Ree ee en ee 
Minneapolis----------~- 36,614,000 72,000 1,515,000 3,394,000 2,247,000 
Sloux City ......------- 418, 147,000 fA ae 11,000 
S. Bovis... ...2-.ncseses 7,020, 210,000 221,000 6,000 16,000 
Kansas City ------------ 24,303,000 396,000 000 108,000 ,000 
Withlte .. 022222 ceccene 1,208,000 1 dimes (| weseee., Upbeee 
Hutchinson --.-...-.----- 5,012,000 ee sae +: Soccad * pee oo 
St. Joseph, Mo-.-------- 4,269,000 571,000 189,000 ---.-. ---.-. 
Peoria... ---enwenccnwe © Sawess er te en 
Indianapolis ---.-------- 811,000 1,036,000 313,000 --.-.-.- 22,000 
Omaha... ....2-------- 13,681,000 571,000 ,000 14,000 34,000 
Ob Takes: .s.. -bsnsiveds 451,000 s_ 52. GGG ee | >: atehas -) ee 
On Canal en€ RINGscce  ontstd. |: “ected ~ 2 Seteéo 61,000 = -.-.-. 
Total June 20 1931. -.189,735,000 7,631,000 7,747,000 9,366,000 4,053,000 
Total June 13 1931_..192,876,000 8,919,000 8,140,000 9,438,000 4,221,000 
Total June 21 1930. ..109,635,000 8,543,000 11,687,000 12,052,000 5,934,000 
‘ote—Bonded grain above: Oats—New York, 12,000 bushels; 
Buffalo, 71,000; total, 83,000 , against 128,000 bushels in 1930. Barley— 
New York, 30,000 bushels; Buffalo, 262,000; Duluth, 4,000; Canal, 367,000; total, 
662,000 bushels, against 2,429,000 bushels in 1930. Wheat—New York, 962,000 
bushels; Philadelphia, 32,000; Buffalo, 4,123,000; Duluth, 3,000; on Lakes, 183,000; 
Canal, 412,000; total, 5,795,000 bushels, against 16,902,000 bushels in 1930. 
Canadian— 
Montreal. .......-+---- . .. ree 766,000 693,000 1,001,000 
Ft. William & Pt. Arthur 37,501,000 = -__-.. 2,419,000 9,143,000 6,178,000 
Other Canadian. -...---. 8 ae ,531,000 1,102,000 1,712,000 
Total June 20 1931_.-..51,156,000 -..-.-.. 4,716,000 10,938,000 8,891,000 
Total June 13 1931-_..-48,574,000 --..... 5,062,000 10,883,000 9,254,000 
Total June 21 1930-...62,666,000 --.... 4,541,000 6,623,000 15,553,000 
Summary— 
wccccessecess 189,735,000 7,631,000 7,747,000 9,366,000 4,053,000 
Canadian......---.-.. 51,156,000 = ------ :716,000 10,938,000 8,891,000 
Total June 20 1931-_ - -240,891,000 7,631,000 12,463,000 20,304,000 12,944,000 
Total June 13 1931__-241,450,000 8,919,000 13,202,000 20,321,000 13,475,000 
Total June 21 1930__-172,301,000 8,543,000 16,228,000 18,625,000 20,487,000 


The world’s shipment of wheat and corn, as furnished b 


























Broomhall to the New York Produce sar ee for the wee 
ending Friday, June 19, and since July 1 1929 and 1928, 
are shown in the following: ; 
Wheat, Corn. 
Ezports. Week Since Since Wi Stnce Since 
June 19 | July 1 July. 1 June 19 July 1 July 1 
1931. 1930. 1931. 1930. 1929. 
North Amer_| 7, 7-708, 000 1,476,0 ins 396. 20, 1,582, 3,509,000 
Black Sea_.- 05,814,000, 136,000] 33,092, ‘278,000 
Argentina.--| 5, 339, cae "574, ‘000 160, Sai” 11,055, '844,000)168,143,000 
Australia .-.| 3,512, 040,000, 63,677,000, | ...--.) | 2-2 Cle vm 
India.....-- 000, 9,072,000, 712,000, ..----|  ------|  ccooss 
Oth. countr’s| 344,000, 39,016,000, 44,156, 298,000] 41,472,000 30,288,000 
Total ...-[17,535,000 759,992,000 606,627 ,000111.509,000332,990,000 234,218,000 





WEATHER REPORT FOR THE WEEK ENDED 
JUNE 23.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended June 23, follows: 


While cooler Ny my prevailed west of the Rocky Mountains early in 
the week, much higher tem tures were experienced in the Northwest, 
with maximum 1 Coates or higher over considerable areas; 


highest reported for the > was 108 degrees at W 
16th. The latter _ of the period had much cooler weather in the North- 
—, ae it continued warm over central and eastern portions of the 


“tae I shows that the temperature for i wae asa a 
normal rather generally from = 


atures were moderate, as a rule, in the more southern and 
tricts and west of the Rocky Mountains, where warm 
weather has persisted for a } tone time, there was a reaction to much cooler. 

The first part of the week had general showers over the more eastern 

arts of the United States and despread rains in the far Northwest. 

he latter part had local showers, but vi larly distributed, ex- 
cept that substantial to rather heavy rainfall was general in north-central 
sections between the on and eastern Montana. Chart II shows 
that the total falls for the week were generous in most places over a 1 
northwestern area, including the northern Great Plains and the Paci 
Northwest where severe drouth had prevailed. Elsewhere the weekly 
precipitation was very unevenly distributed, with amny localities having 
good showers, and others, often nearby, receiving little or no rain. 

The outstanding feature of the week’s weather was the moderate to 
heavy rain over much of the northwestern area of the country where 
severe drouth had prevailed. The rainfall of the week, in conjunction 
with that in the Pacific Northwest just 7 Ae has afforded substantial 
relief in Washington, Oregon, northern Idaho, western and southeastern 
Montana, and most ‘of North Dakota. In addition, the moisture situa- 
tion is now rather markedly improved in much of South Dakota, and 
more generally in Minnesota, Wisconsin and Iowa. 

In some places the rains came too late to materially benefit small grains, 
especially those on the lighter soils, but, in general, they were extre 
beneficial, particularly for pastures, late grains and minor crops of 
kinds. The most extensive northwestern sections yet unrelie include 
southern Idaho (still practically rainless) east-central and northeastern 
Montana, and extreme northwestern and the northern tier of counties in 
North Dakota, while western South Dakota and Nebraska, Wyoming, 
and Utah had ‘practically a rainless week. 

In the central valleys recent rainfall has been very spotted. Many loca- 
ities had good showers, but others were sargey missed, and generous 
widespread rains would be very beneficial n general, crops are not 
suffering and growth, under the influence of warm weather, especially in 
the shower areas, has been rapid. In the south rainfall was again s mes 
and many places are in need of moisture, especially from western 
Carolina and Tennessee southward, including about one-half of aneecky: 
about two-thirds of Georgia is encing a rather severe drouth. How- 
ever, a fair distribution of 1 showers has been helpful in the sores 
Mississippi Valley and eastern Texas. Conditions in the Middle and 
North Atlantic States continue favorable, but a few localities in the Vir- 
ginias are needing moisture for some crops 

Farm work during the week made 0d advance, with wheat harvest 
becoming general in the lower Ohio Valley, and beginning in the Plains 
States to the northeastern boundary of Kansas; in other sections the crop is 
ripening very rapidly. Row crops, for the country as a whole, are un- 
usually well po and mostly in good condition to conserve the pres- 


ent Coane re supply 

emperatures were high in the northern Cotton Belt and 
anode’ aie normal in the southern; rainfall was of a ge local 
character. In parts of the eastern belt rains were helpful, but a good 
many localities in central and eastern States need moisture. Growth, in 
general, was mostly satisfactory, except in a few of the drier areas. 

In Texas cotton made generally peed § advance, but plants are still small 
for the season and about two weeks la In Oklahoma growth was very 
good, except where some damage was ll by wind and sand in the west; 
the crop is late. In the central States of the belt progress was fair to 
good in Louisiana, very good to excellent in Arkansas, except in ty ex- 
treme east and some northern and southern counties, but was less favor- 
able in Tennessee, particularly in the east where some deterioration was 


reported. 
i and Alabama growth was variable, but mostly fair to 


In Mississipp 
good, me og vith complaints of irregular stands. In Georgia progress 
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was good where showers occurred in the south half of the State, but de- 
terioration was re in much of the north where considerabie cotton 
never use of persistently dry soil. In the Carolinas con- 


germinated 
ditions are mostly favorable, except in some drier sections where growth 
was slow. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures and sunshine normal. ——, 
= locally heavy, but rain needed in many localities. Crops and 


wi ng. ‘ nd potatoes v fine and truck good 
Some potato digging in southeastern counties. eat and barley ri 

in ; being n south. Tobacco about all tra : 
Peaches excellent; apples fair to , but considerable dropping; some 


of cotton . Corn, tobacco, truck 
and potatoes good to excellent in east; fair to poor in west, except good in 
somc scattered areas. 

South Carolina.—Columbia: Progress of cotton good, though plants 
generally small for season in higher elevations; first bloom at Allendale 
on 16th, or five days later than normal. Corn, tobacco, truck, sweet po- 
tatoes and lesser crops need rain, especially in low country. eat and 
potato harvests completed; threshing general. Sweet potato trans- 
Planting retarded by ; fields clean, awaiting 


rain. 

Georgia.—Atlanta: ere rains occurred at close of preceding and 
beginning of this week, mostly over southern half, crops made good re- 
covery, but moisture proved to be mostly insufficient and v scattered, 
which, with intense heat now prevailing, is causing serious uth over 
two-thirds of State. Where rains fell, a of cotton good, with crop 
blooming freely as far north as Macon, t condition and progress em 
pe much cotton in north has never ted, due to dryness of soil. 

ndition and p: of corn poor, even on bottoms in places. Tobacco 
leaves being cured use up on plants. 

Florida.—Jacksonville: Showers and moderately heavy, local rains at 
close of By end week and during current one improved some early corn, 
but much beyond recovery, and caused marked improvement of tobacco, 
melons, cane and peanuts. Drouth broken in some portions of citrus 
belt, but much fruit lost. Progress and condition of cotton good and some 
excellent; rain needed generally. 

Alibama.—Montgomery: Warm, with scattered showers, helpful, but 
heavy rains needed generally. Early pianted corn suffering for moisture. 
Condition of fruit, truck, minor crops and late-planted corn mostly fair 
to good. Transplanting sweet potatoes retarded in many sections by dry- 
ness. Pastures poor to good drying up considerably. Growth of cot- 
ton rather slow to very good; mostly small for season; condition mostly 
fair to good; well cultivated, but stands irregular, ranging from very poor 
to g ; squares and some bloom reported in south. 

Aississippi.—-Vicksburg: Light to heavy showers; TT somewhat 
warm. Progress of cotton fair to good, with app2arance of squares in 
south. Progress of corn poor in drier regions, but fair elsewhere. Numer- 
ous localities need rain. 

Louisiona.—New Orleans: Crops benefited where moderate to heavy 
rains, but more general moisture needed. Corn and pastures deteriorated 
in some localities, but improved elsewhere. Pro ress and condition of 
cotton fairly good; forming souares. Salt water ‘nterfering locally with 
riceirrigation. Truck and sugar cane doing fairly » ell. 

Tezas.—Uouston: Warm, with scattered showers, except in north- 
west and near coast, where dry. Favorable tor threshing small grains 
and yields very good. Progress of pastures, corn. truck and minor crops 
spotted. depending on local moisture, but averaged fairly good. Rice 
needs rain. Progress and condition of cotton mostly good, but plants 
small and about twv weeks late; chopping well advanced; squares reported 
to extreme northeast and bloom to central. 

Oklahoma.—Oklahoma City: Clear skies, with high day temperatures; 
a few widely-scattered showers. Rain needed in central and southwest 
and locally elsewhere. Wheat ard oats good to excellent; harvest about 
completed in south and advancing rapidly in central and north; just be- 
gin: . in extreme northwest. Progress and condition of corn fair to very 

ood, but needs rain in most sectiors; cultivation gond and early laid oy. 

ogress of cotton generally very good, but some damage by wind and 

sand in west: crop late, but condition fair to very good; fields clean and 
chopping well advanced. 

Arkansas.—Little Rock: Progress and condition of cotton very good 
to excellent in most portions, due to showers and warmth, but growth 
poor in extreme east and some northern and southern counties, due to 
rather dry soil, but plants not injured and stands very good; crop clean 
and well cultivated. Progress and condition of corn very good to excel- 
lent, except where too dry. Rice good to excellent, but much pumping 
needed in some localities. Very favorable for all other crops, except 
where too dry. 

Tennessee.—Nashville: Somewhat above-normal temperatures; mostly 
light rain in restricted areas and largely insufficient. Corn owth in 
some fields irregular, but general progress fair; greatly needs rain. Con- 
dition of wheat excellent; threshing under way in sections. Progress 
of cotton in west poor to fair, except excellent in small areas where rain; 
deteriorated in east. Spring oats short, but general condition fair to 
good. ‘Tobacco progressing slowly. 

Kentucky.—Louisville: Moderate to py | dis- 
tributed and beneficial over large areas, but light or none in many locali- 
ties, where growth retarded. igh temperatures last half hastening ap- 
pearance of local drouth. Wheat harvest commenced in north and pro- 
ceeding slowly in very heavy grain; considerable lodging and falling where 
windy, showery weather occurred. Oats good heads but straw short; 
ripening in south. Condition and progress of corn fair to excellent; also 
tobacco; varying with rainfall, and both crops need rain badly over about 
one-half of State. 


and 


showers irregularly 





THE DRY GOODS TRADE 
New York, Friday Night, June 26 1931. 

From a sentimental viewpoint textiles, like other major 
industries, have received considerable stimulus from recent 
financial developments, notably the moratorium proposal, 
and cotton goods, for one, have registered considerable actual 
increase in business which is directly attributed to the rise 
in raw cotton, resulting, in its turn, from the general up- 
swing in both commodity and security markets in the past 
week. Woolen goods markets are also in an excellent 
position, relatively speaking, and while other divisions have 
by no means accomplished anything revolutionary in the 
way of conquering the trade evils which have been in evi- 
dence for so long, the effect on them of the supposed im- 
‘provement in the general economic outlook has its im- 
portance. Confidence, it is pointed out everywhere these 
days, is what is primarily needed to stimulate business re- 
covery, and it is the sudden acquisition of this elusive quality 
which has imposed a brighter aspect on a situation which 
has not been subjected to any essential change as yet. 
This confidence that general conditions are in a fair way to 
improve, justified by deflated inventories throughout the 
industrial structure and generally delayed purchasing, has 
been greatly strengthened by the belief that the proposed 
suspension of payments on war debts will greitly lighten 
the load which the world will Have to carry up the hill to 
normalcy. It is already judged to be having some effect 
in opening pocketbooks and dissipating caution, and it is 
hoped that it is a sign of the beginning of the end of the 





depression. With the latest developments in cotton and 
woolen goods markets productive of encouragement, the 
course of events in silk goods is less reassuring. Sharp price 
reductions on spring lines of silk goods took place during 
the week in a successful attempt to clean out odds and ends 
of such lines. However, producers are said to be entering 
the fall season without burdensome stocks, a condition which 
should help the market to take advantage of any improve- 
ment in the general situation. Fall business on rayons is 
Teported to be improving somewhat. Operations are now 
at about 85% of capacity for the industry, and though cur- 
tailment is not in prospect for the summer, it is contended 


that the end of that period will find the industry with only 
normal accumulations of stocks. 


DOMESTIC COTTON GOODS.—Worth Street’s ex pecta- 
tion that the sharp upturn in raw cotton, coincident with 
the uniform rise in commodity and security markets gen- 
erally and the decided improvement in sentiment which is 
currently manifest in commercial and financial channels, 
would release a heavy volume of pent-up buying of cotton 
goods, has already been fulfilled to some extent. Business 
booked in the past few days has not only been at the 
highest level of activity since March, but has also taken 
place on a gradually advancing scale of prices. While buy- 
ers for the most part continued to look for the bargains 
which have so frequently been available in the recent past, 
they found considerably more resistance to their insistance 
on concessions, and print cloths in particular were taken 
by them in large quantities, mostly for spot and nearby re- 
quirements, at from 1% to %c. higher. It now seems fairly 
certain that June sales will just about cover production. 
Shipments have been going forward at an increased rate, 
and July-August production is already largely booked in 
certain mills. Denims and chambrays have sold freely ; the 
latter at slight advances, while the former have continued 
to change hands at their previous extremely low level. More 
business has been uncovered on sheets, towels and pillow- 
cases, and only the determination of sellers to hold out 
for better prices prevented better volume in those fabrics, 
in some quarters. Combed broadcloths have been in better 
demand, and a somewhat larger movement of heavy cottons 
is reported. The improved buying which has thus material- 
ized is taken as confirmation of the fact that stocks in 
retail and distributing channels are generally too low for 
comfort, and should the present improved sentiment in 
the leading financial markets be sustained, with raw cotton 
holding up in the neighborhood of its current position, it is 
thought that considerably more buying of cotton goods will 
be forthcoming. A more lively demand was also reported 
for finished lines, though the improvement in that division 
of the market was not nearly so comprehensive as in the 
unfinished lines, Meanwhile, the very low prices at which 
most lines have continued to sell seems to assure the general 
continuance of the low retail values which have done so 
much to attract expanded public buying. Curtailment pros- 
pects are indefinite. Should business remain att its present 
level for much longer there is little likelihood of any general 
movement to further restrict production in the near future. 
Print cloths 27-inch 64x60’s constructions are quoted at 
31%4c., and 28-inch 64x60’s at 3% to 38%ec. Gray goods 39-inch 
68x72’s constructions are quoted at 5%c., and 39-inch 80x80’s 
at 65% to 6%4e. 


WOOLEN GOODS.—The real improvement which has 
taken place in woolens and worsteds markets as a whole 
is demonstrated by the fact that although the aggregate 
operating rate of the industry as a whole has continued to 
gain, with 60% quoted as the current figure, nevertheless 
very few mills are producing goods except against actual 
orders. Thus the apprehension on the score of possible accu- 
mulations of stocks, recently voiced, appears to be unwar- 
ranted. Men’s wear suitings, topcoatings and overcoatings 
continue in very good demand, measured by the consistency 
of the flow of business rather than the actual volume moved 
on each day, and prices are very steady. New England men’s 
wear mills are mostly, of course, occupied with fall lines, 
though some have continued to do a considerable though 
belated business on summer lines. In the dress goods field, 
an evil much to be regretted, it is stated, is the low quality 
of offerings, which is becoming more frequently evident. 
The policy of chain store groups which concentrate first 
on price, with quality a secondary consideration, is blamed 
in part for this development. It is considered particularly 
unfortunate at this time, worsteds having been recently 
achieving increasing popularity as dress goods. One of the 
most reassuring features of the position in the men’s wear 
division is the continuous stream of inquiries respecting 
future business, which continues to be received. These sup- 
ply tangible indications that demand in this connection is 
not going to dry up over night. 

FOREIGN DRY GOODS.—A good demand for apparel 
linens continues to feature local linen markets, with no 
important change in the position of the market generally. 
Burlaps have been quiet, fluctuating uncertainly on simi- 
larly uncertain discussions of a possible further reduction 


in operations at Calcutta. Light weights are quoted at 
3.95c., and heavies at 5.15c. 
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State and City Department |? 


MUNICIPAL BOND SALES IN MAY. 


We present herewith our detailed list of the municipal] 
bond issues put out during the month of May, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 4272 
of the “Chronicle” of June 6. Since then several belated 
May returns have been received, changing the tota: for 
the month to $173,443,905. The number of municipalities 
issuing bonds in May was 335 and the number of separate 
issues 467. 
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i» Name. Rate. 
3760..Oakland, Calif ..__.____ 4% 
4105--Oale Park 8. D. No. 97.4 
eoih. tukwidde thas .2------48 
4281_.Ogden, Utah.._________ 
3584. .Ogden City, Utah___.__- 6 
$585-- eida Co.. Wis______-- 5 
4105.-O’Neill, Neb_._________ 4 

105--Ontario 8. D., pr 3 
‘ - <Oeatee Co., Ind_______-4 
$584--Orleans Co. N. ¥ atest A 
3934--Oxford Ju pee Jows--- 
ye + al ahatlladatatae | 
3934..Park Co. 8. D. No. 6. 

WeVitbusndddscoacd 4% 
4106... Paulsboro §- D..N J----8 = 

_-Perry, lowa_..__-..-... 

-arerry Ohio............- 
4 se Bittemsiccad 4 

-iPima Oo., Ariz _______- 4% 

~--Pima Co. 8. D. No. 1, 





3761-.- Pleasantville N, Y. (3 iss.)3.80 
4106-_Pi pane! 
4106__Polk Co., Tenn_...._. 5-5% 
.-Polk o Me WRC 4 
..Porter cag, ag eye 
4106..Port Huron, Mich - ~~~ _- 4 
3585. .Portland, Ore_-_._..___- 4 
$i0-- Portsmouth, Ohio-.....- 5 
5..Potteville, Pa......_... 4% 
o-- Presidio Ind. 8. D., Tex_.5 
-.Putnam Co., Ind. (2 iss.) -4 
3585..Putnam Co., N. Y__.._- 3% 
3935-- Twp. 8. D. No. 2, 


a a 
3495..Ramsey Co., Minn.-_-_-_- 48 
3935_.Reagan Co., Tex 
3585..Revere, Mass. (4 issues) _4 
4107_. Richmond, Ind-___.____- 4. 
4107__ Rittman, Ohio (2 iss.) __-5% 
4282_. Riverside County, Corona 

H.8.D., Calif__._____ 
4282. _ Riverside County, Corona 

2 SS 
3761. . Robeson Co., N.C 


3, RFS 4 
3761-.-Robeson Co., N.C... _-- ay 
4107--Rochester, Minn_______- 4 
Srar--poeenenem, SE 6 
3761-_- SRY Sa ae 
3936-- i. Seer 5 
4107_-Rutland, Vt__......__-- 4 
4107.-_S8t. Al SS, . SORES ee 4% 
3762..St. Cloud Ind. 8s. D., 

I ea heii iar i ens tbh ga onde cael 4% 


EO TLE ONS 4% 
3936_-8t. Joseph County, ind-434 
.-8t. Jose unty, Ind_. 

3956._St. Louls Co. 8. D. No. 
ft | See 
eas GIR es, oie can nl 
4107_-San Francisco (Cit 
County of), Cal 
3586..San Francisco (City and 
County), Calif. (5 iss.) 44 
4282__Sanilac County, Mich___6 
3936--San Mateo, Calif 6 


Senatobia, Wash____._..  __ 
3936_.Seymour Sch. 
4107._Seymour, Ind__________ yy 
3936._Shaker Heights City Sch. 
3; * “iy 4 
393° __Shelby, Shelby Co., Ind_.4% 
4107._-Shelby Co., Tenn____._- 4% 
.62.-Sheridan Co., N. Dak__.4% 
4283_-Sheridan Co. S. D. No. 


4283 _-_Sioux City, lowa______-_- 4 
3762. .Somerville, Mass. (2 iss.) .314 
4283__South Dakota (State of)_4 
3762_-South Omaha, Neb__-_-__- 
3586--Springfield, Tenn--_----- 5 
3762- Springfield, Ohio------_-- 4 
eaahatates ~vaipnie Twp. 8S. D., 


et tack Ses Sis indie whe a 4 
4283._Spring Hill, La________- 6 
4107._Stamford, Conn_-_.___-_- 33% 
4107._Stamford, Conn... - 3% 


3586__Stark Co., Ohio (4 iss.)__4 
4108-_Sterling, Wis__.....__-- 5 
3586- Staunton, Va.........-- 5 
4283__Stuart, Va...___------- 6 
3762__Summit Co., Ohio (8 is.).4% 
3762._Swanville, Minn_---_.__- 4% 


4108-_-_Sullivan Co., Tenn_____- 5 
4108. .Sussex Co., N. J__.----- 4 
4457_._Tacoma, Wash___-__-_- ..4% 
3937..Tangipahoa Parish 8S. D. 
ie OR 6 
3586__Tipton Co., Ind__----__- 6 
3057.7 00000, Ohio... .......- 3% 
pO RB Pe eee j 


6 
3587-.Union Common 8s. D. 
No. 1,N.Y 


o.1,N. 5 
3762..Upper Darby Twp., Pa_.4% 
4108_- Utah, State of._..___-_-- 4 
3937--Utica, N. Y. (5 issues)__.314 
3037.. Vega, Texas............ 6 
4108..Vernon County, Wis... ..4% 
4108-..Vigo County, Ind____-__- 4% 
4283..Wabash County, Ind__._.4% 
3763... Waddington, N. Y. (2is.)4% 
3763... Waldwick, N.J_.....-.- 5} 


3763. Waltham, Mass. (2 iss.) --3 34 
po A EO eae 4% 
3763..Washington Co. 


3587... Washing 
-.-Was 
3587 Washi ; a mi H.s 
oe asnin no. Un, . 

D +. No. eee yy 
3763_.Washington Sub. Sanitary 

Dist., Md 
3587..Westchester Co.,N.Y-__.3% 
3587..Westchester Co., N. Y. 


SE Soins sae tp ob tc aos 3% 
3937..West Loveland 8. D., 
i salina deinome eel 4% 
3937..West Springfield, Mass. 

( aS 
3587..Westwood 8. D., N. J...4% 
4284__ White County, Ind__..-.- 
3587 -- Williams Co., Ohio._..-- 4 
4284... Williams Co., N. Dak_.-5 


Mi - Amount. 
1932-1 372,000 
1935-1950 250,000 
1932-1941 47,272 
1950 797,000 
20,000 
1932-1941 73,000 
1938 £00 
1936-1954 85, 
1932-1943 __7'800 
1943-1 129'000 
1932-1946 28,000 
1936-1965  400;000 
1934-1971 400°000 
1932-1950 87 O00 
1933-1951 188, 
1936-1951 115,000 
1932-1941 30,000 
1932-1940 17,928 
1932-1936 1130,000 
1934-1936 150,000 
1932-1951 200,000 
1932-1947 10,000 
1933-1955 156.500 
1933-1950 18,000 
1941-1951 9,000 
1 1945 133,000 
1-12 yrs. 12,000 
1932-1940 42,500 
1944 18,439 
1 100,000 
1932-1936 35,000 
1941-1961 900,000 
1931-1970 60,000 
1932-1942 10,240 
1932-1953 220,000 
1934-1954 86,000 
1932-1951 1,000,000 
1932-1961 275,000 
1932-1946 230,000 
1932-1944 95,000 
1932-1941 6,600 
1933-1943 55,000 
1944-1949 30,006 
1934-1961 212,000 
1933-1951 140,000 
1932-1951 50,000 
1936-1950 100,000 
calsatien dhe caia 30,000 
1932-1934 3,000 
1932-1941 50,000 
1932-1951 40,000 
1936-1950 75,000 
1932-1960 85,000 
1932-1942 35,000 
1932-1942 ,500 
pe en ae 14,000 
1932-1941 43,778 
1936-1960 450,000 
1932-1977 10400,000 
1932-1941 55, 
1932-1941 32,164 
630 yrs 3000 
yrs t 
ede a Ae 45,000 
1932-1955 44,000 
1932-1957 75,000 
1932-1941 ,000 
1932-1942 34,400 
1932-1946 ,000 
1932-1946 15,000 
20 years 6,500 
biel ati pete shal 37,277 
1932-1947 32,000 
1932-1951 129,000 
1936-1951d1 ,000 ,000 
1951 15,000 
1932-1955 1,500,000 
1961 170,000 
1-25 years 75,000 
1932-1 52,000 
1932-1951 88,000 
1932-194 172,000 
1932-1941 40,000 
1932-1942 55,000 
1941 5,000 
1932-1941 263,500 
1936-1951 10,000 
1950 112,000 
1932-1955 222,000 
1947-1948 460,000 
1932-1951 25,000 
1931-1940 2,272 
1932-1937 289,000 
1936-1948 4,000 
1933-1945 65,000 
1934-1961 150,000 
1940-1943 ,000 
1932-1951 553,748 
1934-1951 25,000 
1935 100,000 
1932-1942 8,500 
1932-1942 20,000 
1936-1970 95,000 
1932-1941 58,000 
1932-1946 355,000 
1932-1936 2,0 
1-14 yrs. 300,000 
1932-1948 60,000 
1949-1951 15,000 
30-50 yrs. 4500,000 
1933-1963 7,783,000 
1933-1980 7,764,000 
1932-1946 10,500 
1932-1956 100,000 
1932-1951 199,000 
1932-1942 ,600 
1932-1936 27,787 
1933 10,000 






































—— ————— —_— —— 
Price. Basis. cote: Name. Rate. Mi Amount. Price. Basis. 
105.94 4.00) 41 => imingten,, Tah. 2 iss.) 4 1936-1 500,000 198-98 3.65 
4109... Wilton Ind. 8. D., Iowa__4 1933- 0,000 102.12 3.78 
101-01 4.06 | 4109.-winfleld Twpe 8D, Passe isaacicay 87008 10022 aa 
100" 5.00 3763-- Woburn, Mase (4iss.)..3% 1 932-1946 77400 10037 $43 
. -<- * Cie cngeuneiae . , ye 
100, 4:60 | YS \ Pa Geles seen Sie 15,000 102.60 5.57 
. oO. ry © bw www ww eee , nt ” 
104.33 4.10 | 4458..W -, Wis....4 1932-1939 32, 101.01 4. 
9% (| ie were tne Cuckts IRE 2olbRe aaa” 2% 
193-8 re amas 3 — nate eam “aM 1932-1946 $8,400 100.40 3.91 

és e TD Wi Speen emake gz ’ . e 
100.80 $72 3763..Yakima Co. 8. D. No. 

100.07 3. 188, Wash........... 5 2-10 yrs. 8,000 100 5.00 

 ratiiae ne? Total bond sales for May (335 municipalities, ... 

101.12 4.86 covering 467 separate issues) “eee em ee we $173,443,905 

100. 3.93 | d Subject to call in and d the earlier years and to mature in the later 

108 pa 5. years. k Not including $29,597,000 temporary loans. r Refunding x 

100.39 3.87 The following item included in our total for the month of 
: February should be eliminated from the same. We give the 

101.41 4.33 | page number of the issue of our paper in which reasons for 

100 $2 this elimination may be found: 

2 ‘ Page. Name. Rate. Maturity. Amount. Price. Basis. 
i i4 om 3951__Logan Ob; Bes Wi 2 Anan. - Gocuhiawe $75,000 ...... wedi 
100-600 We have also learned of the following additional sales for 
10082. 4.39 | Previous months: 

100.55 3.93 Page. Name. Rate. Maturity, Amount. Price. Basis. 
U678 B76 4276_.Cannon Co.,Tenn. Oter1G% 1932-1946 $15,000 --._.. naan 
1° 8 e- 3928. Clark Co., Ind. (2iss.)...4% 1932-1941 3,600 100.69 4.36 
1D 04 5.08 3929__ Decatur Go., Ind... _- 434 1932-1942 4,400 103. 3.85 
23 (3.72 4101__Donegal Twp. 8. D., Pa. 
100. : 1 A Paes se 434 is 29.700 100 4.50 
101 4.16 4102__Fayette Co., Iowa_____- 4 1936-1 d9,000 100.91 4.06 
10145 3.59 3934__Nueces Co., Tex__...___ 1932-1 625,000 97 5.28 
97° 5.70 4106__ Orange Twp., Ohio. (Feb.)4 1931-1939 18,400 100.01 4.74 
102.09 3'b0 | 3937--Sutton Co., Tex_.-.._-. OD, scccenene 175,000 100.50 --.. 
101-98 3-88 All of the above sales (except as indicated) are for April. 
These additional April issues will make the total sales (not 
105.46 4.09); . ‘ 
a <a including temporary loans) for that month, $105,939,805. 
10041 4.72 BONDS SOLD BY CANADIAN MUNICIPALITIES IN MAY. 
100.41 4.71 | Page. Name. Rate, Maturity. Amount. Price. Basi 
ter 3.60 | 4109__ Alberta (Prov. of). ----- 1961 $3,000,000 -.-._. asa 
00.10 5.99 | 3938" "Brit. Columbia, prov. of.4 30 years 4,324,000 92.51 4.46 
—— = = =a ~-z5, | 3938. _ Brit. Columbia, iv. of 4 5 years 3,500,000 98.68 4.29 
160.83 4.62) 4109.-Cap De La Madeleine, 
102.42 3.51 Que Se ee 5 1932-1961 49.000 98.53 5.13 
101.06 4.12 | 4284. _Chilliwack, B. G--_22=22 5 10 years 13,500 100.15 4.9 
95 | 3764--Colborne, Ont. --------- 5 1-30 55,000 101.01 4.91 
100 4.25 | 3938. Halifax Co., N. S__..-.- 5 1 67,000 105.08 4.64 
20 3764._Hamilton, Ont... - 4% 1932-1961 1,569,783 100.71 4.50 
103.15 4.20 | 3764. -Hamilton, Ont__._-_-.- 4% 1931-1950 ‘910,000 100.71 4.50 
103.59 3.77 | 3764--Hamilton, Ont - ~~~ --_- 5 1932-1950 32,450 100.71 4.50 
103. 3.75 3588__Longueuil, Que____-_-__ 5 1-10 yrs. 300,000 100 5.00 
z : 3588..Montreal Met. Comm., 
ees 6 —— Seo Sa gel ~ “ets 1965 2,680,000 98.91 4.56 
ret “ss .-Nort uver, B. C. 
100.17 4.22 Gia........... 15-20 yrs. 50,100 99.31 5.07 
104.95 4.08 4284_.Peterborough, Ont__._-- 4% 1951 347,000 100.04 4.49 
on gag a Pee 2 i7-20yrs. |96'390 loons 278 
__Port A ee a ‘ ; NsPoe 
104.90 4.13 > gay > a ad 4% 30 years 900 92:30 5.00 
6.00 | 4984. _Regina, Sask--..--..--- 436 15 years 94:80 5.00 
100.50" 72777 | 3764--Rimouski, Que-------_- 5 1-20 yrs. 30,000 99.75 5.03 
97:94 4.47 | 3764--Rimouski, Que---_-___- 5 1-10 yrs. 25,000 100 5.00 

; ‘ 3938 - -Hesse Coos wa I Josue and 
ny ac a oi vT t 
107-08 3.81 leges Of) Gus... .-.--. 5 1931-1955 107,000 97.03 ---- 

. ’ 3938__Saskatchewan(Prov. of) 414 1936 500,000 98.81 4.77 
100.01 3.99 | 3764--Shawinigan Falls, Que.--5 1932-1961 60,000 101.04 4.90 
103.38 3°85 3588__Trafalgar Twp., Ont._..5% 30 years 10,459 108.98 4.62 
13-38 7 Total Canadian bonds sold in May..-...---------------- $18,088,512 

ADDITIONAL CANADIAN BOND SALES FOR PREVIOUS MONTHS. 
100 6.00 ‘ 
102.10 .... | Page. Name. Rate. Maturity. Amount. Price. Basis. 
102.03 3.71 | 3938__Niagara Falls, Ont.(Apr.)5 15 years $137,718 101.40 4.84 
101.45 3.32 | 3938__Nicolet, Que. (April)-...5  --------- 44,000 99.53 ...- 
100.27 3.94 
100. —>s- 5.00 
101.95 3.80 NEWS ITEMS 
104-85 3-73 Alabama.—Income Taz Bill Passed by House.—On June 
100.03 ---. | 18 the House of Representatives passed a bill providing for 
ion ts 3.98 | 2 levy of 39 cents on each $100 of income with a flat exemp- 
103.62 4.25 | tion of $1,800 to all persons. Should this bill be passed by 
i” 5.00 | the Senate and signed by the Governor it will not be necessary 
100.57 4.37|it is stated to submit a constitutional amendment to the 
10090 4:29 | electorate as there is no sliding scale provision in this measure. 
101.08 3:89 | The House also approved a tax on natural gas distributed 
97.95 4.43 in the State and a proposed inheritance tax amendment. 
100.04 5.99| A Montgomery dispatch to the Nashville “Banner’’ of June 
100 6.00 he following to say: 
100.17, 3.45 ao , Sand of the aihene Lostslntare, Thursday passed measures as- 
100 6.00 sessing an income tax, a tax on natural gas distributed in the State and a 
proposed constitutional amendment to recapture 80% of inheritance 
104. 4.33 taxes collected by the Federal Government in the St¢4 
105.74 3.73 The tax on natural gas, a committee substitute ¢ Beebe bill, pro- 
waa” 24] | vides for a levy of one-half a cent per cubic thov ; distributed in 
100.42 3.44 | To21: three fourths of a cent in 1932 and one ce, Me ind thereafter. 
is §.00 The income tax bill by Representative Kett Shaw, provides 
100.25 4.18 for a levy of 39 cents $100 on incomes wi vemption to all 
103.73 3.78 | Dersons of $1,800. Under this bill, proponente¥ “t, it will not 
103.76 3.77 he necessary to submit a constitutional amendmeg 
101.89 4.35 be the case in a measure providing a emmy SCas. 
is ct ae 3 income tax. The vote on the measure was 42 to 19. 
101.36 3.09 Representative Greene of Jefferson County is the «% {ee proposed 
100.25 4.41 inheritance tax amendment which carries no State t” is merely to 
100.33 mit the State to recapture 80% of the revenue coli, now by the 
na ederal dg: ery ~ Al providing for gradual repeal of the severance taxes 
100.06 4.42 pal eal sae iron ore were indefinitely postponed in the Senate. 
100.06 4.42 The vote on both yocneuren Wee 20 to 8 for indefinite postponement which 
nat he Reeder Cian peed by the House during the forenoon after 
105.13 4.19 sharp debate to provide a commission to study disposition of Muscle 
006 60 Shoals, was reported in the Senate Thursday afternoon and referred to 
100.66 3.60 | the rules committee. ’ “ ss 
: — t Decision 
100.86 4. Collingsworth County, Tex. upreme Cour 
= Validates Bonds Issued Without Vote.—The Supreme Court 
10030 3.28 | of Texas recently granted applications for mandamus in the 
103.83 3:72 | suit brought by the above county to compel the Attorney 
100.07 4-22 General to approve $150,000 in bonds issued without vote 
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of the people, and in the case of Henderson County to compel 
similar approval of $148,000 of bonds that were issued in 
like manner. In a recent decision the U. S. Circuit Court 
at New Orleans in a case involving Shelby County declared 
invalid bonds issued by the county without the approval of 
the voters. This decision by the Supreme Court now 
validates such bonds. The status of these bonds was un- 
certain due to the fact that the Circuit Court of Appeals 
had held that the State constitution limited the bonding 
powers of counties to road, irrigation and navigation issues. 


Connecticut.—Changes in List of Legal Investments.— 
Announcement was made on June 25 that the Bank Com- 
missioner had added and deleted the following securities 
in the list of investments considered legal for savings banks 
and trust funds: 

Mn fame Co. 1st and refunding 4'%s, 1970; Pennsylvania Put’ic 

rp. ist and refunding 6s, 1947 and Ist and refundin ne 58, 1° JA; 
and Southern California Telephone Co. Ist and refunding 5s, 1947. \, a 


drawn from the list are Indiana & Michigan Electric Co. qst mtge. 5s, 
1957, and Ist and refunding 5s, 1955. 


Merced Irrigation District, Calif.—Znterest to Be De- 
faulted.—Adjustment Plan in Preparation.—Under date of 
June 15 a statement was issued to the holders of bonds of 
this district, advising them of a pending interest default on 
bonds and informing them of a debt readjustment plan now 
being drawn up. The text of the official statement is as 
follows: 


The undersigned members of Merced Irrigation District Bondholders’ 
Protective Committee are advised that the interest coupons due July 1 
jee. on the bonds of the District will not be paid on that date for want of 
funds. The committee, having made an investigation of the conditions in 
the District, is now en engaged in in _ preparation of a plan for the permanent 
ustment of its affairs that the plan will be ready for 
submission to the eadinelgars t.. shortly. 
Livingston B. Keplin: nek ,Coaime n, Transameri one, Comp... San Francisco. 
Thomas W. Banks, ks, Huntley & Co., Los Angeles 
ard W. Ford Woeckear "Hun ulin & Co., San 
rWiles Hubbard, Citizens Savings Bank, Passadena, | 
Hred W. Kiesel, California National Bank, Sacram 
Charles MacLean, io & an Fe Paris National Bank, San Francisco. 
C.A. — Powis & Angeles. 
Frank W en, Westen & ha San “y bay 


Moffat Tunnel District, Colo.—District Court Holds 
$8,750,000 Supplemental Bonds Valid.—We are informed by 
our Western correspondent on June 26 that the District 
Court at Denver held valid the $8,750,000 supplemental 
bonds of this district. Litigation had been pending over 
these bonds in both the above court and in the local Federal 
District Court and the assumption of approximately $30,- 
000,000 in bond principal and interest is said to hinge on 
court rulings over their legality.—-V. 132, p. 3200. 


St. John, New Brunswick.—Fire Partially Destroys City 
Port.—The entire western portion of the port area of this 
city was razed by a fire on June 22 reported to have caused 
damage to shipping and warehouses estimated at about ten 
millions of dollars. A special dispatch from St. John on that 
re | to the “Journal of Commerce’’ reported in part as 
follows: 


“The great all year around port of 8t. John, N. B., is now a smouldering 
ruin in the Sand Point, west side area. Where only a few hours before were 
millions in shipping facilities, there now remains blackened ruins, which 
at times break out into flames. Shipping is crippled. 

“United Fruit Co. steamers, fishing vessels, schooners, potato and fer- 
tilizer boats and Government vessels will now dock on the already crowded 
east side. Total damage, although impossible to judge accurately at this 
hour 4 eoyeeten at about ten millions, a portion of which is covered by 
insura 

The fi fire broke out at 11 a. m. to-day and within 10 minutes three sheds 
and grain conveyers were a mass of flames. Every available piece of fire 

apparatus. permanent and call firemen were ordered out, while hundreds 
men volunteered to combat the flames. Efforts at stopping the blaze 
which was fanned by a strong north, north west wind were unavailing. It 
burned itself to the waters of Courtnay Bay. By evening nothing in its 
Path had escaped. Thousands of spectators were kept back by police 
and safety lines 
Harbor Commission Properties Not Covered. 

Due to prohibitive premiums, owing to type of shed construction and 
lack of modern fire fighting apparatus such as fire boats, all of which had 
been advocated when the city owned she harbor front, there was no insur- 
ance on tne Harbor Commission pro es. 

H. C. Schofield, Chairman of the Harbor Board, and Alex Gray, Chief 
Engineer and General Manager, said that they hoped to start replacements 
as soon as possible. A survey of the razed area, which fortunately does not 
include the world’s largest cofferdam district, will be made to-morrow 
morning, it is expected. If replacements of some kind are not made by 
December, when the port is used along with Halifax Port in place of Mont- 
real and Quebec, thousands of men will be without work and shipping will 
be obliged to go to Halifax. Railways will suffer. 

Much depends on the action that the Dominion Government will take, 
it was said at the Harbor Commission office. Appropriations must be 
secured to build what may only be temporary structures for the coming 
winter. The Harbor Board is hoping to have concrete and steel structures. 


Ottawa has already informed and queried and thousands wait for 
encouraging word. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.— 
Albert Harlow, County Auditor, will receive sealed bids until 10 a. m. 
(Central standard time) on July 14 for the purchase of $25,000 4% 
construction bends. Denom. - Due semi-annually on 
July 15, first maturing July 15 1932. 


@AKRON, Summit County, Ohio.—BOND OFFERING.—E. C. Galle- 
her, Director of Finance, li receive sealed bids until 12 m. (Eastern 
standard time) on July 13 for the purchase of $1,066,269.58 5% coupon 
or registered bonds, divided as follows: 
$649,376.46 special assessment street impt. bonds. Due Oct. 1 as follows: 
64 cl 46 in 1932 and $65,000 from ad to 1941 incl. 
215,534.23 a al assessment street impt. bonds. ue Oct. 1 as follows: 
$43,534.23 in 1932 and $43,000 from 1933 to > 1996 incl. 
201,358.89 special assessment street impt. bonds. Due Oct. 1 as follows: 
319000 in a. 1932, $10,000 from 1933 to 1950 incl., and 
Each issue is dated July ‘1 1931. Principal and semi-annual interest 
{Apt and October) are payable at the Chase National Bank, New York. 
for the bonds to bear interest at a rate other than 5%, expressed ina 
multiple of \% Of 1%, will also be considered. Bids must be for ‘‘all or 
none” of Sais beads and are to be made subject to approval of bonds by 
attorney for the bidder. A certified check for 2% of the amount bid for, 
paveme, te the order of the Director of Finance, must accompany each 
proposa) 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—ADDITIONAL 
INFORMATION .—In connection with the proposed sale on July 7 of ' 


an. and 





$5,500,000 4% coupon bonds, notice 
we learn that the securities will be 
privilege of registration as to both 
semi-annual interest 
the County Comp 
34- and road bonds, series 

t of elections held April 22 1o24 9 and 4 7 don 

38, bridge bonds, series a. and workh ome 

to be issued pursuant to th a Br mferred pom the county 
‘Act of the Asotin, eppreved 2 1929, 1278, and 4 
of resolutions passed by the County A EES on A 1 cisst. 

uisite bidding blanks f ed upon Speneeiten * to the ty Com 

troller. The approving opinion 
po Rae gu Smith, Shaw & McClay of Pittsburgh will be furnished the pur- 


hee: 


ich a in V. iss - 4623— 
Gre ae 
and Princip and 


‘urnish 
Bids must be on an “all or 


ANDREWS COUNTY (P. O. Patectine), Sen WARRANTS OF- 
FERED.—It is reported that sealed bids were received until 10 a. m. on 


A. E. Sutton, County Auditor, for the purchase of a $60,000 
issue of "jail l warrants. 


ANNAPOLIS, Anne Arundel County, Md.—BOND SALE.—The 
$25,000 4% % (series A) coupon Annapolis Metropolitan Sew bonds 
1 ed to Gillett Co. of 


offered on une 23—V. ” p. 4623—were a 
Baltimore. Price paid not disclosed. The bonds are dated July 1 1931 


and mature July 1981. 


ARCADIA, o eahenn County, 
$30,000 issue of 4% semi-annual sewer s 
May 1—V. 132, p. 3383—-was purchased by local investors. 


ARLINGTON, Middicoen County, Mass.—TEMPORARY LOAN.— 
Blake Bros. & Co., of Boston, “pg ee on June 22 a $100,000 temporary 
loan, due Nov. 20 1931, ot at 13 % discount basis, and an additional loan 
of $100,000 at 1.65% t basis, lus a premium of $2.50. This 
latter loan matures $50" 000 01 on Ma 50,000 on June 24, each 
Spry in 1932. The Menotomy ae Co. bid a 1.485% discount basis 
‘or the November maturity and 2 =o Ee = the loan due in 1932, while 
the Bank of Commerce & Trust Co. b % rate for the entire $200, r 
Salomon Bros. & Hutzler, of ten pn "Dida it for the entire $200,000 


Wis.—BOND SALE.—The 
bonds offered for sale on 


as a unit, submitted a discount basis offer of 1.7 

BOND SALE.—The following igguce = “ss % coupon bonds, 
$250,000, offered on June 25—V. 4624—were award. 
Shawmut Corp. of Boston at a price mobi .078, a bane od —— 3 33% 
$200,000 rw yt school building bonds. Due July as fol 

$14,000 from 1932 to 1936 incl., and $13,000 from} 1937 to 14g incl. 
50,000 street co construction bonds. Due $5,000 July 1 from 
incl. 
Each issue is dated July 1 1931. Bids received at the sale were as 


follows: 
Bidder— Rate Bid. Bidder— 
Shawmut Corp. (purchaser) - int .078 ao of Commerce & Tr. cont 100-314 
Estabrook & Co oh . 8. Moseley & 
Atlantic Corp 
National City Co 
R. L. Day & 4 
Harris, Forbes & Co 100.052 


BETHLEHEM SCHOOL pow Pag yg aes County, N. H.— 
BOND SALE.—Harris, Forbes & Co., of Boston, purchased on June 20 
an issue of $100,000 4% municipal construction bonds at a price of 100.26, 
a basis of about 3.97%. The bonds are dated July 1 1951 and mature 
serially from 1932 to 1951, incl. E.H. Rollins & Sons, of Boston, the 
only other bidder, offered a price of 99.276 for the issue. 


BLACK HAWK COUNTY (P. O. Waterloo), lowa.—BOND SALE.— 
The $50,000 issue of annual eww 4 road bonds offered for sale on June 17— 
V. 132, p. 4447— was purchased by a syndicate composed of the Pioneer 
National Bank, and the Commercial National Co., both of Waterloo, 
and the Citizens Security Trust & Savings Bank of Gedar Falls, payi ying a 
premium of $507.50, equal to 101.015. Dated July 1 1931. Due on ay 
1 1945 and optional ‘after May 1 1937 


The other bids were officially catenin as follows: 
Names of Other Bidders— 
Carleton D. Beh Co., Des Moines, lowa 
Geo. M. Bechtell Co., Davenport, lowa 
Glaspell-Vieth & Duncan, Davenport, Iowa 
White-Phillips Co., Davenport, 


BLOOMINGTON, Monroe Count 
Cooper, City Clerk, wil —— sealed bids until 2 p. m. on July 10 for the 
ep an of $110,000 4% % bonds, issued for the purpose of providing funds 

or the purchase we a Sika amount of common stock of the Bloomington Water 
Co. for the impt. and extension of the water works system. The bonds are 
to be dated July 15 1931. Denom. $500. Due in 20 years, the city, 
however, reserving the right to pay off any or all of said bonds at any int. 
paying period on and after 10 years from date. Int. is payable semi- 
annually on Jan. and July 15. A certified check for $500 must accompany 
each proposal. 


BOLTON WATER DISTRICT (P. O. Belton Landing), Warren 
County, N. Y.—BOND OFFERING.—Harry W. Ward, Town Su 
visor, will receive sealed bids until 2 p. m. (daylight saving time) on June 
29 for the purchase of $20,000 not to exceed 6% interest coupon or reais, 
tered water bonds. Dated Feb. 151931. Denom. $1,000. Due $1 
Feb. 15 from 1932 to 1951, incl. Rate of interest to be expressed in a 
multiple of 4% or 1-10th of 1 % and oe - the same for all of the bonds. 
Principal and semi-annual interest (F. & A. 15) are payable at the Bolton 
National Bank, of Bolton. A certified ‘check for $ payable to the 
order of the above-mentioned a must accompany each 
The approving opinion of Clay, Dillon & Vandewater, of New 
be furnished the purchaser. 


BRIDGEPORT, Fairfield County, Conn.—BOND OFFERING.— 
William Chew, Cit Comptroller, will receive sealed bids until 10 a. m. 
(Eastern standard time) on July 6 for the purchase of $300,000 4% coupon 
or registered bonds, divided as follows: 
$150,000 street extension (series A) bonds. Due $5,000, July 15 from 

1932 to 1961 inclusive. 
150,000 ogy | Bg At ues bonds. Due $30,000, July 15 from 1932 
nclusive 

Each issue is dated July 15 1931. Denom. $1,000. Principal and semi- 
annual interest (Jan. and July 15) are payable at the office of the City 
Treasurer. The bonds will be prepared under the supervision of the First 
National Bank of Boston, which will corey as to the genuineness of the 
signatures of the officials and the seal impressed thereon. A certified 
check for 2% of the par value of the bonds bid for, payable to the order of 
the wow 4 Treasurer, must accompany each pro ' - purchaser will 
be furnished with the favorable opinion of Ropes, Gra _—. & Perkins 
of Boston. The value of property owned by the m cipalit is estimated 
at $32,000,000 and real property in the city is 224,356,028. 
The population of the city in 1930 was 146,716. 

Financial weeny July 14 1931. 
Grand list of 1930: Taxable pro 
Tax exempt property other than 


Grand list for debt pur $316,817 ,756.00 
Debt limit (5% of grand list) 15,840,000.00 
Net debt July 14 1931 14,903 ,460.00 


BRIDGEWATER, Plymouth County, Mass.—-BOND SALE.—The 
following issues of 344% coupon bonds ag epregating $40,000 offered on 
June 19—V. 132, p. 4276—were awarded to 8S. Moseley & Co. of Boston 
at a price of 100.18, a basis of about 3.47%: 
$23,000 water mains bonds. Due July 1 as follows: $2, 000 from 1932 

to 1940 incl., and $1,000 fom” 1941 to 1945 incl. 

17,000 water bonds. Due si. 000 July 1 from 1932 to 1948 incl. 

Each issue is dated July 1 1931. Bids submitted at the sale were as 


follows: 
Rate i 
100.1 


to the 


Premium. 


» Ind.—BOND OFFERING.—E. 


roposa!. 
ork, will 


$270,613,125.00 
46,204 ,631.00 





Bidder— 
F. 8. Moseley & Co. (purchasers) 
Bank of Commerce & Trust Co 
First National Old Colony Corp 


BRUNSWICK, Cumberland County, Me.—TEMPORARY LOAN .— 
The Merchants National Bank of Boston was awarded on June 24a $30 000 
temporary loan at 2.07% discount basis. The l»an matures on Oct. 1 1981 
and the only bid received was that of the banking institution. 
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BUCYRUS CITY SCHOOL DISTRICT, Crawford County, Ohio.— 
BOND OFFERING.—B. T. Ruthruff, Clerk of the Board of Education 
will receive sealed bids until 12 m. on July 9 for the purchase of $74 
444% school impt. bonds. Dated July 1 1931. Denom. $500. Due 
semi-annually as follows: $3,000, Oct. 1 1932; $3,000 April and Oct. 1 1933, 
and $2,500 April and Oct. 1 from 1934 to 1946 incl. Interest is payable . 
semi-annually in April and October. Bids for the bonds to bear interest 
at a rate other than 44%, expressed in a multiple of \% of 1%, will also 
be considered. A certified check for $750, payable to the order of the 
Board of Education, must accompany each Le pens “The anticipatory 
notes heretofore issued have the legal a val o uire, Sanders & Dem 
sey of Cleveland. The success bidder to pay for printing the bon 
and for any legal opinion desired.”’ 


BUENA VISTA, Rockbridge County, Va.—BOND SALE.—A$30,000 
issue of 5% semi-annual water bonds is reported to have been disposed 
of at par to local investors. 


BURLINGTON SCHOOL DISTRICT (P. O. Burlington), Des 
Moines County, lowa.—BOND SALE.—A $50,000 issue of 4% semi-ann. 
school bonds is reported to have been pumesen recently by the First 
Iowa State Trust Savings Bank of Burlington, paying a premium of 
$1,266, equal to 102.53. 


CAMBRIDGE, Dorchester County, Md.~-BOND SALE.—The $50,000 
434% impt. bonds offered on June 23—V. 132, p. 4100—were awarded to a 
Fou composed of Strother, Brogden & Co.; the Maryland Trust Co., and 

ackubin. Goodrich & Co., all of Baltimore, at a price of 102.196, John 
P. Baer & Co., Robert Garrett & Sons, C. T. Williams & Co., all of Balti- 
more, and the First National Bank of Cambridge, all bid for the issue. 


CAMBRIDGE, Middlesex County, Mass.—BOND OFFERING.— 
William J, Shea, Temporary City Treasurer, will receive sealed bids until 
12 m. on July 3 for the purchase of $100,000 3% % coupon street construc- 
tion bonds. Dated July 11931. Denom. $1, . Due $10,000 on July 1 
from 1932 to 1941 incl. Prin. and semi-ann. int. (J. & J.) are payable at 
the office of the National Shawmut Bank, Boston. This institution will 
supervise the issuance of the bonds. Legality to be approved by R 
Gray, Boyden & Perkins of Boston. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Shawmut Corporation of Boston was awarded on June 25 a $1,000,000 
temporary loan at 1.34% discount basis. The loan is dated June 25 1931 
and matures Dec. 1 1931. The Central Trust Co. of Cambridge bid a 
rate of 1.579%, plus a $3 premium, while the Harvard Trust Co. of Cam- 
bridge bid 1.58%. 


CAMPBELLSBURG, Washington County, Ind.—BOND OFFER- 
ING.—The Board of School Trustees will receive sealed bids until 10 a. m. 
on July 2 for the purchase of $8,500 44%% school building addition con- 
struetion bonds. ated July 1 1931. enom. $425. Due $425 annually 
on Jan. 1 from 1933 to 1950 incl. and $425 on Jan. and July 11951. Prin- 
cipal and semi-annual interest (Jan and July) are payable at the State 
Bank of Campbellsburg. (An issue of bonds similar in respects as that 
mentioned above is being advertised for sale at the same time by the town 
of Campbellsburg.) 

CANAJOHARIE, Montgomery County, N. ¥Y.—BOND SALE.—The 
$100,000 coupon or registered water works bonds offered on June 22— 
——V. 132, p. 4448—were awarded as 4s to Batchelder & Co. of New York, 
at a price of 100.44, a basis of about 4.22%. The bonds are dated July 1 
ims mature July 1 as follows: $3,000 from 1936 to 1968 incl., and $1 000 

n ° 


CARLISLE, Cumberland County, Pa.—BOND ELECTION.—At a 
—_ of the borough council on June 11 a resolution was adopted pro- 
viding for the calling of a s 1 election on July 8 to obtain a vote on a 
pro 1 to issue $425,000 in bonds, of which amount $375,000 would be 

to purchase the water plant Oye from the Pennsylvania Power & 
Light Co. and the remaining $50, to improve the plant and start its 
operation under municipal ownership and management. The bonds will 
run for 30 years and the revenue derived through operation of the water 
pape is e — tg cover debt service on the bonds, according to Borough 
anager ght. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND SALE.—The 
+? 600 4%% coupon Rock Creek eee ne impt. bonds offered on 
une 16—V. 132, p. 4448—-were awarded to Pfaff & Hughel of Indianapolis, 
at par plus a premium of $278.75, equal to 103.66, a basis of about 3.75%. 
The bonds are dated June 2 1931 and mature $380 each six months from 
— 15 1932 to Jan. 15 1942. Bids submitted at the sale were as follows: 


opes, 


Pfaff & Hughel (purchasers). $278 75|Fletanee Savings & Trust On gon ms 
ughel (purchasers) _ : er Sav t -$268. 
Union Trust Co._.......... 277 .00| oa. tn 


CHARDON, Geauga County, Ohio.—BOND OFFERING.—D. A. 
Austin, Village Clerk, will receive sealed bids until 12 m. on July 2 for 
the purchase of $2,000 5% water mains construction bonds. Dated July 
11931. Denom. $500. Due $500 annually on Oct. 1 from 1932 to 1935 
incl. Int. is payable semi-annually in April and October. Bids for the 
bonds to bear interest at a rate other than 5%, expressed in a multiple of 
2 of 1%, will also be considered. A certified check for $100, payable to 

e order of the Village, must accompany each proposal. 


CHARLESTON, Charleston County, S. C.—OFFERING DETAILS.— 
The $12,000 issue of 444% paving, series T bonds scheduled for sale on 
July 1—V. 132, p. 4624—is further described as follows: Authority for 
issuance: Section 14, Article 10 of the Constitution of the State, ratified 
on Feb. 15 1919. Prin. and int. (J. & J.) payable at the City Treasury, 
or at the Bankers Trust Co. in N. Y. City. 


CHICAGO SANITARY DISTRICT, Cook County, I1l.—BIDS 
REJECTED.—The two bids received on June 18 for the purchase of the 
5,000 4%% bonds offered for sale—V. 132 B; 4448—-were rejected. 
alsey, Stuart & Co. of Chicago bid a price of 95.238, or a 5.12% int. cost 
basis, while a bid of 95.10 was submitted by John Nuveen & Co. of Chicago. 


CHILLICOTHE CITY SCHOOL DISTRICT, Ross County, Ohio.— 
BOND OFFERING.—Leona M. Hess, Clerk of the Board of Education, 
will receive sealed bids until 12 m. on July 11 for the purchase of $480,000 
4% % coupon school bonds. Dated April 1 1931. Denom. $1,000. Due 
$12,600 semi-annually on April and Oct. 1 from 1932 to 195lincl. Interest 
is payable semi-annually in April and October. Bids for the bonds to 
bear interest at a rate other than 434 %, expressed in a multiple of 4% of 1%, 
will also be considered. A certified check for $4,800, payable to the order 
of the Board of Education, must accompany each proposal. 


CINCINNATI CITY SCHOOL DISTRICT, Hamilton County, 
Ohio.—BOND SALE.—The $500,000 coupon school bonds offered on 
June 22—V. 132, p. 4277—-were awarded as 3 34s to the Continental Illinois 
Co. of Chicago, at par os a premium of $1,027, equal to 100.205. a basis 
of about 3.73%. he bonds are dated July 1 1931 and mature Sept. 1 as 
follows: $23,000 from 1932 to 1951 incl.; $22,000 ia 1952, and $18,000 in 
1953. The School District, according to the successful bidder, is co- 
extensive with the city of Cincinnati. and the assessed valuation for 1930 
is $1,157 ,066,040 as compared with a net bonded debt of $15,231,705 and a 
population of 451,296. ublic offering of the bonds is being made at prices 
to yield as follows: 
1932 maturity to yield 2.00% 
1933 maturity to yield 2.50% 
1934 maturity to yield 3.00% 
1935 maturity to yield 3.25% 
1936 maturity to yield 3.50% 

(Offered subject to approval of legality by Messrs. Squire, Sanders & 
Dempsey, Cleveland.) 

The following is an official list of the bids submitted | at the sale: 

te of 


Amount 


1937 maturity to yield 3.55% 

1938 to 1941 matur. to yield 3.60% 

1942 to 1946 matur. to yield 3.65% 
| 1947 to 1953 matur. to yield 3.70% 


The following is an official list of the bids received: 

Name of Bidder— Rate. Premium. 
Bankers Co. of New York; International Co. of Denver 2.42 Par 
Guaranty Co. of N. Y.; First Seattle Dexter Horton 

ON 0s has i bh Cbd wa ee Rake ee 2.45 15.00 
William R. Compton Co., by Chase National Bank___ 2.25 137.00 
First Security Co.; Ed. L. Burton Co.; R. W. Press- 

Filet National & Oia Golony Yeast Ga 7777777777 2--7- 3200 
ationa ‘olon COOin.cbadeucciawie 2.60 
* Successful bid. 7 > 


CLARKSBURG UNION ELEMENTARY SCHOOL DISTRICT 
(P. O. Woodland), Yolo County, Calif.—BOND DETAILS.—The $30,- 
000 e of school bonds that Ma ce ge by R. H. Moulton & Co. of 
San Francisco at a price of 105.05—V. 132, p. 4448—bears int. at 5% 
and matures $3,000 from 1932 to 1951 incl., giving a basis of about 4.36%. 


CLERMONT COUNTY (P. O. Batavia), Ohio.— BOND OFFERING.— 
B. L. Ketchum, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on July 10 for the purchase of $14,700 5% poor 
relief bonds. Dated July 1 1931. One bond for $700, others for $1,000. 
Due Sept. 1 as follows: $3,000 from 1933 to 1936, incl., and $2,700 in 
1937. In is payable semi-annually in March and Sept. Bids for 
the bonds to bear interest at a rate other than 5%, expressed in a multiple 
of \% of 1%, will also be considered. A certified check for $294, payable 


to the order of the County Commissioners, must accompany each posal. 
The lg opinion of Peck, Shaffer & Wiliams, of Cincinnati, be 
furnished at the expense of the purchaser. 


CLEVELAND, Cuyahoga County, Ohio.— BOND OFFERING .—S. G. 
Rusk, Director of Finance, will receive sealed bids until 12 m. on July 15 
pe = purchase of $2,500,000 414 % coupon or registered bonds, divided as 


$1,000,000 cae Giaponal bonds. Due $40,000 on Sept. 1 from 1932 to 
nel. 


1,000,000 pv 3 portion paving and sewer bonds. Due Sept. 1 as follows: 
$90,000 in 1932, and $91,000 from 1933 to 1942 incl. 

500,000 generalsewer bonds. Due $20,000 Sept. 1 from 1932 to 1956 incl. 
Each issue is dated April 1 1931. Denom. $1,000. Prin. and semi-ann. 
int. (M. & S.) are payable at the Irving Trust Co., New York. Bids for 
the bonds to bear int. at a rate other than 4% %, expressed in a multiple of 
4% of 1%, will also be considered. These bonds were authorized at the 
general election in Nov. 1930 and are payable from taxes levied outside of 
tax limitations. A certified check for 3% of the amount of bonds bid for, 
1yable to the order of the City Treasurer, must accompan 1 

idding form furnished upon application to the Director of Finance. The 
favorable opinion of Squire, Sanders & Dempsey of Cleveland, with a full 

transcript of the proceedings, will be furnished to the successful bidder. 
Ohio.—BONDS PUBLICLY 


CLEVELAND, Cuyahoga County, 
OFFERED.—The $600,000 3% % coupon or registered bonds awarded on 
June 19 to Stranahan, Harris & Co., Inc., of Cleveland, at 100.43, a basis 
of about 3.71%—V. 132, p. 4625—are being reoffered by the su ‘ul 
bidders for general investment at a to yield a5 for the 1932 ma- 
garity; 1983 2.25% 1934, 2.50%; 1935, 3.00%; 1936, 3. 5% ; 1937 and 1938 
3.50%: 1939 to 1949 incl., 3.65%, and 3.70% for the bonds due from 1956 
to 1956 incl. The securities, according to the bankers, are legal investment 
=e and trust funds in New York, Massachusetts, Connecticut 
and other States. 


The following is an official list of the bids submitted at the sale: 
Interest Net Interest 


Bidder— Rate. Premium. Cost to City. 
*Stranahan Harris & Co., Inc_______- 3%% $2,580,00 $293 ,670. 
The National City Co........_..._- 3%% 1,134.00 295,116.00 
Continental Illinois Co. and First Wis- 

ES EE IE: BAL See 3%% 1,025.00 295,225.00 
Guaranty Company of New York__-. 4% 13,254.00 302,746.00 
First Detroit Co. and E. G. Tillotson 
m= OE a oa an ain png 4% 12,540.00 303 ,460.00 

rst Union Trust an ngs Bank, 

CONN SS a Pe Si cal kes ieee 4% 12,138.00 303 ,862.00 
Phelps, Fenn & Co.; McDonald-Calla- 

han-Richards Co. and the Guardian 
nah a ee 4% 10,325.00 305,675.00 

alsey, Stuart Jo. an rst Na- 

tional Bank of New York.______--- 4% 8,496.00 307 ,504.00 
Assel, Goetz & Moerlein, Inc-- ~~ ---- 44% 7,620.00 328,130.00 


* Successful bidders. 


COLUMBIA, Richland County, S. C.—CERTIFICATE OFFERING.— 
Sealed bids will be received by G. F. Cooper, City Clerk and Treasurer, 
until 11 a. m. on July 1, for the purchase of an issue of $135,000 coupon 
certificates of indebtedness. Int. rate is not to exceed 8% sta in 
multiples of of 1%. Denom. $1,000. Dated July 1 1931. Due on 
Jul as follows: $60,000 in 1932; $50,000, 1933, and $25,000 in 1934. 
Bids are also invited on the said certificates, all having a single maturity 
date—July 1 1932. And also bids upon the said certificates maturing as 
follows: aay 1 1932, $60,000; July 1 1933, $45,000; July 1 1934, Pe " 
July A 1935, $5,000. and July 1.1936, $5,000. Prin. and int. (J & 3) 

able in gold in New York. e approving op Reed, 

enburn be New York, will be furnished. A certified check for 2%, 
payable to the City, must accompany the bid. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Samuel 
J. Willis, City Clerk, will receive sealed bids until 1 p. m. (Eastern standard 
time) on July 9 for the pechen of $750,000 4% coupon or re 
age and sewage dis fund No. 4 bonds. ated Aug. 1 1931. 
$1,000. Due $30, annually on Feb. 1 from 1933 to 1957 incl. 
cipal and semi-annual interest (February and August) are payable at the 
office of the agency of the city of Columbus in New York City. Bids for 
the bonds to bear interest at a rate other than 4%, expressed in a multiple 
of 4% of 1%, will wee 38 Comemeense. Pon & check for 1%, o— fae 
of bonds bid’for, payable to the order of the y Treasurer, mus 
each proposal. Pracecript of proceedings will be furnished successful 
bidders and sufficient time allowed within 15 days from the time of said 
award for the examination of such transcripts by bidders’ attorney, and 
bids may be made subject to approval of same. 


COOK COUNTY (P. O. Chicago), IIl.—ONE BID RECEIVED FOR 
$1,000,000 BONDS IS REJECTED.—County officials rejected the single 
offer received for the purchase of the $1,000,000 4% poor relief bonds 
offered for sale on June 22—V. 132, p. 4625. This bid was a price of 93.01, 
submitted by Carlton D. Beh & Co., of Des Moines, and would have made 
the net interest cost of the financing to the County about 7.75%, inasmuch 
as the maturity of the issue was placed at June 1 1933. The bonds offered 
were to be dated June 1 1931. Principal and semi-annual interest (J. & D.) 
payable at the County Treasurer's office. They constitute general obliga- 
tions of the County, payable from ad valorem taxeslevied upon all the 

taxable property therein, and the printed bonds and a roving opinion 
of Chapman & Cutler, of Chicago, were to be furnish y the County. 
Reoffering of the issue may be made sometime after July 1. 


CORINTH, Alcorn County, Miss.—BOND SALE.—Two issues of 
6% semi-annual refunding bonds aggregating $17,000, are re rted to have 
been purcnesed © the Commerce Securities Co. of Memphis. The issues 
é livided as follows: 
$10.000 street improvement bonds. These are part of a total authorized 

issue of $25,000. 

7,000 street intersection bonds. 


f $10,000. 
Dated May 11931. Legal approval by Benj. H. Charles of St. Louis. 


COTTLE COUNTY (P. O. Paducah), Tex.—-BOND SALE.—A $42 ,000 
issue of 6% semi-ann. refunding bonds is reported to have been purchased 
recently by H C. Burt & Co. of Houston, at a price of 97.50. 


CRAWFORD COUNTY (P. O. Prairie du Chien), Wis.—BONDSALE 
POSTPONED.—The sale of the $70,000 issue of 5% semi-ann. highway 
impt. bonds scheduled for June 23—V. 132, p. 4448—was postponed as the 
interest rate is to be changed. The bids were returned uno ed and the 
bonds will be sold later. ated May 11931. Dueon May 1 1933. 


CRAWFORD COUNTY (P. O. Pine Bush), N. ¥Y.—BOND SALE.— 
Batchelder & Co., of New York, were the successful bidders on June 19 
for the purchase of an issue of $60,000 Pine Bush Water District coupon 
or registered bonds, paying a price of 100.12 for the issue as 4.30s, the 
net interest cost of the financing being about 4.29%. The bonds are dated 
July 1 1931. Denom. $1,000. Due July 1 as follows: $3,000 from 1933 to 


These are part of an authorized issue 





Pt are Mincle C ( m I are Bid. 
ntinenta. inois Co. (purchaser)---_______--.....3%9 
Davies-Bertram Co., Fifth-Third Securities Co., and $% $501,027 

Assel, Goetz & Moerlein, Inc----_---- oe eee! 501,000 
First Detroit Co.; Breed & Harrison, Inc., and Title 

Guarantee Securities Corp... --..-.-.-----.------. 3%% 500,352 
Bohmer-Reinhart & Co. and Phelps, Fenn & Co_____-_ 4% 508,405 
BancOhio Securities Co. and Stix & Co_____-.._.-_-- 4% 508,000 
Provident Savings Bank & Trust Co., Seasongood & 

Mayer, and Weil, Roth & Irving Co_____________- 4% 507,700 
Guaranty Co. of New York___-_--__--- ose des Se 695 
EON GE GIR oo bok ganmeera wes nso ok cenkewsnancnn 1% 506.545 
Halsey, Stuart & Co-----.---- Kodincied pak ous 1% 505,315 








50, incl., and $6,000in 1951. Principal and semi-annual interest (J. & J.) 
b+ phen at the Pine Bush National Bank, Pine Bush, or at the Central 











4800 





CHRONICLE [Vo.. 182. 








FINANCIAL 
Rapover Bank & Trust Co., New York. 
Dillon & 


Legality a ved Clay, 
Vandewater, of New York, will be furnished Soatshed the pure M.A, . 


RESTON, Uni County, lowa.—BOND SALE.—A 
of schoo! bonds has recent ay bean purchased by Geo. M. 
vernport 


CUYAHOGA ign Summit County, Ohio.—BONDS [OMtOLy 
McDonald Ri Cc of Cleveland 


,000 issue 
tel & Co. of 


OFFERED.—The \-Callahan- %0. 

seeing Ser public investment a total of $786,049.06 4%% mays oan 
te sopield ton 330 on 20% Ors. 1, from 198 ble - +4 both prin. 
and semi-ann. int. (A. & O.) at the Central tor’s Bank & ’ 


made { . 182, p. 3009.) Th t of bonds maturing 
was e in— Pp. e amount o ma 
p he pee yields at which they are being pecameced for investment are as follows: 


Beth og ean” © Peae: | Sra‘o00.00 © aga7 Yet Paste. 

2,049. 

$2,500.00 1933 3.75% | 75,000.00 1938 4.15 
83,500.00 1934 4.00 74,000.00 1939 4.20 
82,500.00 1935 4.10% | 75,000.00 1940 4.20 
83,500.00 1936 4. 10% 74,000.00 1941 4.20% 

Financial Statement (Officialiy Reported April 14 1931). 

Real value of all property, estimated. ...-........-..---- $40 .000 ,000.00 

BASSE TORRE 6 6 cen pcnpitdtbccventisvoggitinmibe 24,122,390.00 

Total debt, including this issue_--_..._..__- $3 ,247 606.11 

Water works debt included in above._______- 186,500. 

Sinking OES SP A i IE Eg pt NS Ee 20,100.80 

PONG 56k Cohn ouwdco Leos ches cekies Shes okee 3,041.005.31 


Feguiation: 1920 census, 10,200: 1930 census, 19,522. 


CYGNET, Wood County, Ohio.— BOND OFFERING.—T. A. Morrow, 
Village Clerk, will receive sealed bids until 8 p. m. on July 10 for in ur- 
chase of $16.500 6% coupon street impt. bonds. Dated May 15 1931. 
Denoms. $1,000 a $650. Due $1,650 Sept. 1 from 1932 os. 1941 incl. 
Prin. and semi-ann. int. (M. & 8.) are payale at the Cy "by. expe Savings Bank. 
Bids for the bonds to bear int. at a —_ — than 
multiple of 4% of 1% will also be considered. A cert ified nak for $500, 
payable to the order of the Village Clerk, must accompany each proposal. 


DALLAS, Dallas County, Tex.—BONDS AUTHORIZED.—It is re- 
ported d that an opinion has been given by the City Attorney recently, 
authorizing the city to issue refunding bonds or warrants to amortize a 
$900,000 inherited overdraft in the City’s principal tax operating funds. 


DANVILLE, Pittsylvania County, Va.—BOND OFFERING.—Sealed 
bids will be received until 5 p.m on July 1 by Chariton B. arene. City 
Auditor and Clerk, for the purchase of an issue of $160,000 4 refundi oR | 
ponds.” “‘Denom. $1,000. Dated July 11931. ‘Due $8,000 from Ju 
1932 to 1951 inci. Prin. and int. (J. j. ) hg aes the office of os City 
er. The approving opinion of Reed, & Washburn of New 
York, will be furnished. certified check for ot of the face value of the 
bonds, payable to the City, must accompany th 6 bid. (The preliminary 
report of this offering appeared in V. 132, p. 3929.) 


DARLINGTON COUNTY (P. O. Darlington), S. C.—BONDSALE.— 
The $250,000 issue cf coupon refunding —_ Can for sale on June 20— 
V.132, p. 4625—was peecees at auction to J Isman & . of Atlanta, 
as as 4345 at a price of 98.86, a basis of about yy sam Dated July 1 1931. 

© 412,500 from July 1 1982 to 1951 incl, 


mo MOINES COUNTY (P. O. Burlington), iowa.—BOND SALE.— 
The $25,000 issue of coupon ann. primary road bonds offered oor gas ~~ on 
Bavi 20—V . 132. $44 9—was py mig the hem tome a coe — q- 
Vv ank of Burlington, as 8S, paying a pr.mium o Oo 
O40 s basis of about 4.17% (to optional date). Due $5.000 fro on hay 1 
1943 to 1946 incl. and optional after May 1 1937. 


DeQUINCY, Calcasieu Parish, La.—BOND OFFERING.—Sealed 
bids will be received by M. M. Smith, Town Clerk, until 7:30 p.m. on 
Aug. 4, for the purchase of a $20,000 issue of town hall ‘improvement bonds. 
Int. rate is not to exceed 6%, payable semi-annually. Dated Aug. 1 1931. 





Due in 10 a. Prin. and int. pa ayable at the Chase National Bank in 
on bag be sity. A $400 certified check, payable to the Town, must accom- 
ny the 


DES MOINES, Polk County, lowa.—BONDS CALLED.—It is an- 
nounced by Emmett ©. Powers, City Treasurer, that he is calling for 
Payment at his office on July 1, on which date interest shall cease, various 
city improvement bonds. 


DETROIT, Wayn o County, Mich. TAX RATE.—Joseph A. Schulte, 
PES ot Has as thes aust 8) uns tint 
‘or year wou per vad Coy e pro y, 
as compared with a rate of $20.15 during the cerage ti ore 
the Detroit ‘‘Free Press’’ of June 19. Recently 4 Y city ySoahall iedened a 
10% reduction in the valuation of taxable property—V. 132, p. 4099. The 
aforementioned meres re on the tax rate announcement as follows: 
“A city tax rate of $22.638 $1,000 of assessable property, brought 
about by a reduction of $340,151,570 in the city’s assessed valuation, was 
announced Thursday by Joseph A. Schulte, resident of the Board of 


“To man owning a $5,000 home—the ordinary home-owner—this will 
mean an increased tax of $1.10,'' Kenneth J. McCarren, another member 


of the Board explained. 

‘Last year the rate was $20. god me $1,000. While the rate is $2.49 higher 
for the coming =. we have uced the value of property as it appears 
on our books. here has been a 10% reduction. So, as it, works out, the 
ordi nary be + a an will pay only 22 cents per $1,000 more.’ 

The reduction, which brings the assessed valuation down to $3 ,358,- 
431,390, was ordered by the common council —— it sat as a Board of Tax 
Review. The the 18312! determined assessed valuation, $3,666,969,050, 
= — by ot ht § e 1931-32 tax budget of $76, 029, oS. would have meant a 

oO 


DEXTER. > Slides Saunty, N. Y.—BOND OFFERING.—Claude O. 
Phelan, Village Clerk, will receive sealed bids until 7:30 p.m. (Eastern 
standard time) on June 30 for the purchase of $12,000 not to exceed oe 
interest street tern ements bonds. Dated Aug. 1 1931. Denom. $1,000 
Due $3,000 on 7 1 from 1933 to 1936 incl. joupon or registered bonds, 
payable as to both principal and semi-annual interest (Feb. and Aug.) 
at the First National Bank, Dexter, or at the Chase National Bank, New 
York City, at the o open of the holder. A certified check for 500, payable 
te the order of the Village, must accompany each proposal. The successful 
bidder will be furnished with the approving opinion of Clay, Dillon & 
Vandewater, of New York. 


+ DODGE CITY, Ford County, Kan.—BOND SALE.—A $40,000 issue 


of pavin bonds is re rted to have been purchased by Al der, M h 
S Bons Fen Sho. Dp y Alexander, McArthur 
oO. 


DOOR COUNTY (P. Sturgeon Bay) Wis.—BOND DETAILS.— 
Zhe $630,000 issue of 474% coupon highway bonds that was awarded to 
the Northern Trust Co ¢ Chica ~ » of a price of 100.043, a basis of about 
. os ass, 132, p. 4277 is da 931. Denom. $1,000. Prin. and 
) payable at the office ora the County Treasurer. Legal approval 

o © apman utler of Chicago. 


DUMAS MOET END ENT SCHOOL DISTRICT 


P. O. 
Moore County, Tex.— ALE .—The $150, 4 


Dumas), 
000 issue of 5% coupon 


school bonds siecaeukele. eter in May—V. 132, Pp. 3754—is reported 
to have since been permaced by the J. R. Phillips Investment ©o. of 
Houston. Due serially over a period of 36 years. 


_gAer LIVERPOOL, Columbiana County, Ohio.—BOND OFFERING 
. M. McGraw, City Auditor, will receive sealed bids until 12 m. on 
Tuly 9 aed Fg hase of $3,349.42 5% final ie ment bonds. Dated 
ouly ne bond for $1, “ye 42, seoete or $1,000. Due Sept. 1 
#2 %) 1349.42 in 1932, and $1,000 in 1933 and 1934. Interost is 
ears ble semi-annually in March and September Bids for the bonds to 
rint. at a rate other than 5%, rem aay in a multiple of 4 of 1%, will 
also be considered. A certified check ior 2%, payable to the order of the 
City, must accompany each on 
ELIZABETH, Union County, N. J.—BOND SALE.—John A. Mitchell, 
City Comptroller, re woo that the Elizabeth Trust Co. purchased on June 
23 an issue of $3 temporary loan bonds as 3s, at par plus a premium 
of $211 pak o 109.06, a basis of about 2. 97%. Dated July 1 1 1931. 
Due July i 1933. Prin. ‘and semi-ann. int. (J. & J.) are payable at the 
Natio State Bank, Elizabeth. B. J. Van Ingen & Co., of New York, 
submitted a bid of 100.03 for the bonds as 34 448 Bids submitted by local 
banks were for the bonds at int. rates from 20% to 44%. 























| ELLIS Bye its (P. O. Arnett), Okla.—BONDS VOTED .—It is re- 
an issue of $1,000,000 lighway construction bonds was ap- 
Socal ty she volun an haat by a majority of over 2 to 1. 


weet ao ag od BR e. oO. ae Paso) Ph ened DATED: ond 
issue $325,000 in flood contro coat lesa. 


ERIE COUNTY (P. O. Erie), genes SALE .—The $50,000 issue 

Goitieen On or Peiad hia, . 4 25 — was awarded to 0,0. 
a lus a 

notes are dated July 1 193 a, at Der Diue & premiu Bids submitted at 


the sale were as follows: 


oO. 1. Gal : pa th Premium. sa. . Pretes et 
a my (success- H. Rollins Sons.......- a 
NEG) a's ws Bad Gace! $629.78|M a. Freeman & Co-....---. 308.00 





_ ERIE: ge DISTRICT Erie County, Pa SEND OFFERING.— 
oo a anager of the 


Board of Education 
Bu he ve sueiea baa m. (Eastern standard time) on July 23 
for the purchase of $175.0 000 eee school bonds. 


ERIE SCHOOL DISTRICT, Erie County, Pa.—BONDS AUTHOR- 
IZED.—At a meeting of the Board of Education on June 18 authorization 
was given to the issuance of $175,000 in bonds, of which $80,000 is gen 
to refund maturing obligations and the remainder for ats cos ban 
impt. purposes. e bonds will bear int. at 4% and be issued in $1 000 
denoms. The Board is said to be empowered to issue bonds in an amount 
equal to 2% of the assessed valuation of property in the City. 


ESCANABA, Delta County, Mich.—BIDS REJECTED.—BONDS 
REOFFERED.—Carl E. Anderson. City wit proses that all of the bids 
received for the purchase of the $180,000 4 sewage treatment plant 
bonds offered for saie on June 18—V. 132, ~ 4102—were rejected. Mr. 
Anderson further advises that he will canin receive sealed bids for the 
issue, this time until July 9. 


EVANSTON TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Evans- 
ton), Cook County, IIl.—BIDS REJECTED.—The two bids for the pur- 
chase of the $285, 0 4% % goupos school building addition bonds offered 
for sale on June 4278—were rejected. The First Union 
Trust & Savings Bank of Chis ay bid a price of 95.85, while an eae of oe 
was made by Glaspell, Vieth ‘Duncan of Davenport. The 
dated July 1 1931 and mature July 1 as follows: $10,000 from 1937 to 1942 
incl., and $25,000 from 1943 to 1951 incl. 


FAIRFIELD A TOWNSHIP Oa. oO. Lefayette) Tippecanoe 
County, Ind.—BOND OFFERING. N. Teal, tee, will 
receive sealed Gaen until 2 p.m. on July 6 ie “the purchase of $38, 000 5 lo 
school building construction bonds. ated July 1 1931. Denom. $ 
Due annually on July 1 as follows: $2,500 from 1932 to 1945 incl., and 
$3,000 in 1946. Principal and semi-annual interest (Jan. and July) are 
payable at the Farmers & Traders State Bank, Lafayette. A certified 
check for 1% of the par value of the bonds bid for must accompany each 
pro 1. An abstract of all the ings had in the matter of the issuance 

sale of the foregoing school bonds will be furnished purchaser or pur- 
chasers for examination by their respective attorneys; said purchaser to 
pay his own examiner's fee. 


FAIRHAVEN, Bristol County, Mass.—TEMPORARY LOAN .—The 
Merchants National Bank of Boston purchased on June 23 a $50,000 tem- 
porary loan at 1.48% discount basis. The loan matures Dec. 1 1931 oo 
was also bid for by the First National Old Colony Corp. of Besten. whieh 
specified a discount basis of 1.79%. 


FAIR LAWN, be ge County, N. J.—BOND SALE.—The $51,000 
coupon or registered permanent impt. bonds offered on June 23—V. 132 

. 4449—were awarded as 5s, at a price of par, to M. M. Freeman & Co. 
Pe Philadelphia, the only bidders. The bonds are dated June 1 1931 and 
mature June 1 as follows: $5,000 from 1932 to 1936 incl.; $6,000 in 1937 and 
1938, and $7,000 in 1939 and 1940.. 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—Mpyrtle 
Hamprecht, city Auditor, will receive sealed bids until 12 m. (Eastern 
standard time) on July 16 for the purchase of $350,000 6% sewage 
plant bonds. Dated July 1 1931. Denom. $1,000. e $7,000 A 
and Oct. 1 from 1932 to 1956 incl. Prin. and semi-ann. int. (A. & O.) 
are pera at the First National Bank & FP peged <-. Findlay. Bids for 
the bonds to bear int. at a rate other than &2 ‘ in a multiple of 

\y of 1%, will also be considered. A certified chock for $7, 000, payable 
to the 1. of the above-mentioned official, must accompany each proposal. 
The approving opinion of Peck, Shaffer & “Williams of Cincinnati, may be 
procurred by the purchaser at his expense. 


wt ie COUNTY (P. O. gf pyeum 

Beach, County Treasurer ve sealed bids until 10 a.m. on 

oo" 8 for the purchase of $19, 500 4% highway improvement bonds. 

Dated Aug. 15 1931. Denom. $195. Due $975 annually on May 15 from 

1932 to 1951 incl. prinespes and semi-annual interest (May and Nov. 15) 
are payable at the office of the County Treasurer. 


pres pe tar reg ge rg 
=e ue 0 semi-ann. wa p n 

to have been awarded on Tan 23 to the ’ First Wisconsin Co. of Milwaukee 
at a price of 106.57. 


Pe th «i WORTH, Tarrant  acanony Tex.—BOND ELECTION.—On 
21 the voters will be called u upon the proposed issuance 
50,000 in bonds as follows: $2 ‘or a new police Pistation and jail 

al $100,000 for airport oe The municipal ownership of the loca 
gas distribution system be voted upon. 


FOSTORIA, Seneca County, Ohio.—BOND SALE.—Mprtle J. 
Lindsey, City Auditor, informs us that an issue of $43,750 coupon special 
assessment improvement bonds was a on June 23 as 4% 4° to = 
Guardian Trust Co., of Clevelara at ins Pe ee a premium ‘of 827 ee > oaaee 
to 100.63, a basis of about 4.1 he bonds are dated J a. 
Due semi-annually | as follows: 33° 000 March and Sept. 1 1932; 22; ra 
March 1 and $2,000 Sept. 1 1933: $2,500 on March 1 and $2, 000 Se 


) Ind.—BOND OFFERING .— 


from 1934 to 1940, incl., and $2, 000 March and Sept. 1 1941. teens PS 
Payable semi-annually in March and September. ithe following is an 
official _ of the bids submitted at the sale: 

Bi Int. Rate. Prem. 


BancOhio | Securities Co., Columbus-.............-.-..-.. $197.80 
Provident pavings Bank &  — te Cincinnati-_----- 4 $148. 48 
Seasongood & ne a en 4 196. 

Weil, Roth & ng Co., qUindnnati e iuaewe Sak ieee 4 7.00 
Braun, Bosworth & Oo., Toledo_..-.....---.-..---- 4 & 189.00 
The Title Guarantee Securities Corp., Cincinnati... 4 142.00 
The Davies-Bertram BR RS Se oie ae 440% 78.75 
The Guardian Trust Co., Cleveland___..--.-------- 4% 277.00 
Ryan, Sutherland & Co., Toledo Pere, ioc. Goes uebee 4 31.00 
Spitzer, Rorick & Co., Toledo...-...............--.- 434 83.00 
Spitzer, Rorick & Co., Poledo (alternate bid)....------ 4 i 198.00 
First National Bank, Fostoria__...........---------- 44% 51.00 


FREMONT SCHOOL pisTRICT (P. O. romans). Dodes ise Counts. 
Neb.—BOND SALE.—It is reported that a $250,000 issue 

has been jointly purchased by the First Trust Co., the First yon Bank 
and the Lincoln rust Co., all of Lincoln, at a price of 100.40 


FRENCH INDEPENDENT SCHOOL DISTRICT (P. O. ie aeeneatd 
Jefferson County, Tex.—BONDS OFFERED.—Sealed bids were received 
until 8 p.m. on June 25, by A. B. C. Dean, District ae Wo for 
the purchase of a $60, 000 issue of 5% school bonds. Deno: 

July 1 1931. ty X on July 1 as follows: $1,000, 1937 to T38e. ry 000, 1953 
to 1965, and $3,000, 1966 to 1971, all incl: Bidders were asked to include 
in their bids the printing of the bonds, and the securing of the opinion of a 
reputable bond attorney. These bonds were voted at an election held on 
June 13 by a count reported to have been 63 to 13. 

GALLATIN COUNTY (P. O. Bozeman) Mont.—BOND SALE.— 
The $100,000 issue yh semi-ann. refunding highway bonds, offered for sale 
on June 19—V. 132, 4449—-was purchased by the First National Deak 
of Butte, as 4s, aban rice of 100.075, a basis of about 4.24%. Due $5,000 
from July 1 1932 to 1951 incl. 

The following is an official list of the bids oures 

* First National Bank, Butte, Mont—Int., 44% %; prem., $75.00; serial 
or amort. BancNorthwest Co., ‘Minneapolis——Int.. 44%; prem... “s "sii -00; 
serial; coupon service charge paid b Bes Edward dL. B & Co., 
Salt Lake City—$50,000 at 44%, 000 at 4%%; vera x F850. $50.00: cee 
State Board of Land Peanameiian” Helena—Int., 44%; prem., $100; 


serial or amort. Wells-Dickey Co., Minneapolis—Int., 44 %; prem., $136: 
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Denver—Int., 44%; 


serial. United States National and Causey-Brown, 
First Securities Corp., St. Paul—lInt., 444%; prem., 


S-. $170; serial. 
65.; serial. 
* Successful bid. 


GALVA HIGH SCHOOL DISTRICT NO. 220 (P. O. Galva) Henry 
County, Ill.—BONDS TO BE SOLD.—In response to our inquiry 
an issue of $118,000 school construction bonds authorized at a 
recent election, the of the ct informs us that the bonds have 
been contracted for. 7 

GARFIELD HEIGHTS, Ohio.—NO BIDS.—The Cit 


Clerk informs 
us that no bids were received for th 


provement bonds 
4278. The bonds are dated J 
$2,280.51 in 1933; $2,000 
to 1942 incl. 


an. 1931 and mature Jan. 1 ws: 
from 1934 to 1938 incl., and $1,000 from 1939 


GENESEO UNION FREE SCHOOL DISTRICT NO. 5 (P. O. Gen- 

eseo), Livingston County, N. Y.—BOND SALE.—The $275,000 coupon 

or registered school bonds offered on June 19—V. 132, p. 4278—were 

awarded as 4.25s to the Marine Trust Co. of Buffalo at a price of 100.697, 

is . The bonds are dated July 1 1931 and mature 

July 1 as follows: $5, , and $10,000 from 1 to 1959 incl. The 

following is an official list of the bids submitted at the sale: 
Bidder— e Rate of Int. 

Marine Trust Co., Buffalo 

Geneseo Valley Nat! Bank & Trust Co., Geneseo - .- 

M. M. Freeman & Co., Inc., N. Y. City 

B. J. Van Ingen & Co., Inc., N. Y. City 

Batchelder & Co., N.Y. Cit 

A.C. Allyn & Co., Inc., N.Y. 100.05 

Dewey, Bacon & Co., N. Y. City 100.29 


GLOUCESTER COUNTY (P. O. Woodbury) N. J.—BOND OFFER- 
ING.—Chester N. Steelman, Clerk of the Board of Freeholders, will 
receive sealed bids until 11 a.m. (Daylight saving time) on July 8 for the 

hase of $400,000 4% coupon or tered road bonds. Dated Aug. 1 
931. . $1,000. ue Aug. 1 as follows: $20,000 in 1933 and 1934, 
and $30,000 from 1935 to 1946 incl. Principal and semi-annual interest 
eee. and Aug.) are payable at the Farmers Mechanics National Bank 
oodbury, or at such other banking institution as the Board of Free- 
holders may hereafter determine. A certified check for 2% of the amount 
bid for must accompany each proposal. The gross debt of the County is 
reported to be less than 3% of the assessed valuation, and the net debt, 
including the bonds now offered, is 234%. 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. San 
Francisco) Calif.—BOND DETAILS.—We are informed in connection 
with the offering scheduled for July 8 of the $6,000,000 issue of 434 % coupon 
or registered bridge bonds—V. 132, p. 4626—that temporary bonds ex- 
changeable for definitive engraved bonds will be delivered at the place of 
purchaser’s choice on or about Aug. 1 1931. The engraved bonds will be 
exchanged about Oct. 1 1931. 


GREENVILLE, Pitt County, N. C.—BOND ELECTION .—An election 
will be held on July 14 in order to have the voters pass upon the proposed 
issuance of $100,000 in gas plant purchase bonds. 


GROSSE ILE TOWNSHIP, Wayne County, Mich.—NOTE OFFER- 
ING.—J. Frederick Burdeno, Township Clerk, will receive sealed bids 
until 7:30 p.m. (eastern standard time) on June 29, for the purchase of 
$56,900 not to exceed 6% interest tax anticipation notes. Dated rf 1 
1931. Due May 1 as follows: $7,000 in 1932; $11,600 in 1933; $32, in 
1934, and $6,300 in 1935. Payable at the yandotte Savings Bank, 
Wyandotte. The notes are issued under the provisions of Section 1, Sub- 
divisions Nos. 3 and 4, of Act 26 of the Public Acts of Michigan of 1931. 
The faith and credit of the township are pledged for the payment of the 
notes. A certified check for $2,500, payable to the order of the Township 

urer, must accompany each yy The cost of the printing of 
the notes and of a legal opinion must borne by the purchaser. 


GUADALUPE COUNTY (P. O. Seguin) Tex.—BOND SALE.—An 
issue of $137,000 434% semi-ann. refunding bonds has been purchased 
recently by the Brown-Crummer Co. of Wichita, at a price of 99.53. 


HADDON TOWNSHIP (P. O. Westmont), N. J.—BOND SALE.— 
The $50,000 coupon or registered water bonds offered on June 23—V. 132, 
R 4450—-were awarded as 4%s to M. M. Freeman & Co., Inc., of New 

ork, at wd plus a premium of $250, equal to 100.50, a basis of about 
4.715%. The bonds are dated June 1 1931 and mature June 1 as follows: 
$2,000 from 1933 to 1952 incl., and $1,000 from 1953 to 1962 incl. Rufus 
Waples & Co., of Philadelphia, bid par plus a premium of $200 for the issue. 


HAMBURG, Berks County, Pa.—BOND OFFERING.—The Borough 
Secretary will receive sealed bids until July 6 for the beg yy of $15, 
4% park bonds. Dated Oct.11 . Denom. $500. ue $1,500 annually 
in from 1 to 10 years. Int. ie payable semi-annually. 


HAMDEN, New Haven County, Conn.—BOND SALE.—The $300,000 
4% coupon or tered sewer construction bonds offered on June 23—V. 
132, p. 4450—were awarded to Eldredge & Co., of Boston, at a price of 
102.69, a basis of about 3.59%. The bonds are dated July 1 1931 and 
mature $25,000 annually on July 1 from 1933 to 1944 incl. Bids submitted 
at the sale were as follows: 


Bidder— 
Eldredge & Co. (papehacers) 
H.M. liesby & Co 
Edward M. Bradley & Co 
H. L. Allen & Co 

M. M. Freeman & Co 


HARRISON (P. O. Harrison) Westchester County, N. Y.—BOND 
OFFERING .—Benjamin I. Taylor, Town Supervisor, will receive sealed 
bids until 10.30 a. m. (daylight saving time) on July 2 for the purchase of 
| a: feta not to exceed 6% interest coupon or registered bonds, divided as 

‘ollows: 
$174,000 Sewer District No. 1 bonds., Due July 15 as follows: $6,000 in 
1932. and $8,000 from 1933 to 1953 inclusive. 

83,000 Town House bonds. Due July 15 as follows: $4,000 from 1933 

to 1944 incl., and $5,000 from 1945 to 1951 incl. 

35,000 water bonds. Due July 15 as follows: $1,000 in 1932 and $2,000 

from 1933 to 1949 inclusive. 

12,000 highway improvement bonds. Due $1,000 July 15 from 1932 to 

1943 inclusive. 

Each issue is dated July 15 1931. Denom. $1,000. Rate of interest to 
be expressed in a multiple of 4 or 1-10th of 1% and must be the same for 
all of the bonds. Principal and semi-annual interest are payable at the First 
National Bank, Harrison. A certified check for $1,000, payable to the order 
of the Supervisor, must cone each preposal. The approving opinion 
of Clay, Dillon & Vandewater, of New Yo , will he furnished the purchaser. 


HARTFORD, Windsor County, Vt.—DATE OF PROPOSED SALE 
IS CHANGED .—The $78,500 4% refunding bonds originally announced 
for award on July 25—V. 132, p. 4626—is now being readvertised for sale 
at 12 m. on July 1. Sealed bids for the issue will received until that 
time by R. R. Wilmot, Town Treasurer. The bonds are dated July 1 
1931. One bond for $500, others for $1, - Due July 1 as follows: $5,000 
from 1935 to 1949, incl., and $3,500 in 1950. Principal and semi-annual 
interest (January and July) are payable at the office of the Town Treasurer. 
‘These bonds will be engraved under the supervision of and certified as to 
their | ee gee by the National Shawmut Bank of Boston, Massachusetts. 
This bank will further certify that the legality of this issue has been ap- 
proved by Messrs. Storey, Thorndike, Palmer & Dodge of Boston, a copy 
of whose opinion will accompany the bonds when delivered, without charge 
to the purchasers. 

“The total indebtedness of the Town as of June 1 1931, was approxi- 
mately $93,500.”’ 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Freeport) Nassau County, Y.—BOND SALE.—The $35,000 coupon 
or en school bonds offered on June 22—V. 132, p. 4450—were 
awarded as 4.20s to Phelps, Fenn & Co., of New York, at 100.02, a basis 
of about 4.19%. The bonds are dated July 1 1931 and mature April 1 as 
follows: $1,000 in 1933, and $2,000 from 1934 to 1950 incl. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING.— 
Charles E. Shields, County Auditor. will receive sealed bids until 10 a. m. 


Rate Bid. 
$100.6979 
100.1499 
100.4281 


100.399 
100.09 


on June 26 for the purchase of $1,596.51 6% drain construction bonds. ' 
Due Dec. 15 | 


Dated June 15 1931. One bond for $156.51, others for $160. 
as follows: $156.51 in 1932. and $160 from 1933 to 1941 incl. Prin. and 
semi-ann. int. (J. & D. 15) are payable at the office of the County Treasurer. 


ee 
on ee 


accompany each pro’ 


HIGH POINT, Guilford County, N. C.—BOND OFFERING.—Sealed 
bids will be received 0a. m. on June 80 by Chas. M. Johnson. Di- 
it Commission, at his office in , for 


ina 

just be the same for all of the . . 

1931. Due on July 1 as follows: $15,000, 1 to 

1951, and $35,000, 1952 to 1961, ali incl. 4 

gold or its valent in lawful money in New York. 

nion of Reed, Hoyt & Washburn of N..Y. City will be 

- Accertified check for 2% of the value of the bonds bid for, 
payable to the State Treasurer, is ui a 

The preliminary notice of this offering appeared in V. 132, p. 4627.) 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN— 
—Pierre vouloir 


A certified ch fe 5 1 
oe eck for $200 Payable to the order of the County Trenmer 


BOND AWARD. 


Bon 4 Treasurer, informs us that a 
$200,000 temporary loan, dated June 30 1931 and payable Nov. 27 1931 at 
the First National Bank of Boston, orin N. Y. City, was awarded on Jung 25 
to the Merchants National Bank of Boston, at 1 53.5% discount basis. he 
aforementioned bank will certify as to the uineness and validity of the 
on under advice of Storey, Thorndike Palmer & Dodge, of Boston 

ND SALE.—The $80,000 34% coupon highwa 
June 25—V. 132, p. 4450—were awarded to Stone & Webs 
Inc., of Boston, at a price of 100.81, a basis of about 3.33 %. 
dated Tart 1931 and mature $8,000 annyally on July 1 tro 
ine. Bids submitted at the sale were as follows: 

Stone & Webster and Blodget, Inc. (purchaser) 

F.8S. Moseley & Co 

First National Old Colony Corp . 
Bes i OF Oa bins oki cba cnchbc at ncwane denen tiene 100. 


HONOLULU (City and County) Hawaii.—BONDS CALLED.—It is 
announced by D. L. eee en Treasurer, that he is calling for Lest 
ment bonds numbered 1 to . aggregating $500,000, of the pub 
impt. bonds. Bonds are payable at office or at the office of the Chemical 
Bank & Trust Co. in New York City, on and after July 15, on which date 
interest shall cease. The holders of the above bonds are notified that they 
will be paid with accrual to July 15. Dated Dec. 15 1924. 


HUDSON, Columbia County, N. ¥Y.—BOND SALE.—The $75,000 
414% coupon or registered street impt. bonds offered on June 18—V. 132, 
p. 4279—were awarded to the Hudson City Savings Institution at a price 
of 103.95, a basis of about 3.92%. The bonds are dated July 1 1931 and 
mature $5,000 annually on Aug. 1 from 1932 to 1946 incl. Bids submitted 


at the sale were as follows: 

Bidder— Rate Bid. Bidder— Rate Bid. 
Hudson City Savings Institu- Stephens & Co 

tion ( pens 103.95 | Marine Trust C 
M. M. Freeman & Co., Inc__103.88 | Roosevelt & Son 102.338 
George B. Gibbons & Co_._ -103.179| Batchelder & Co 102.72 
Dewey. Bacon & Co 102.12 |M.& T. Trust Co 102.519 


HUDSON, Summit County, Ohio.— BOND OFFERING.—D. J. 
Turner, Village Clerk, will receive sealed bids until 12 m. (Eastern standard 
time) on June 30 for the purchase of $25,971 6% storm water sewer con- 
structi»n bonds. Dated June 1 1931. One bond for $971, others for 
$1,000. Due semi-annually as follows: $1,000 Apri) and Oct. 1 from 1932 
to 1935 inel.; $1,000 April 1 and $1,971 Oct. 1 1936; $1,000 April 1 and 
$2 000 Oct. 1 from 1937 to 1941 incl. Int. is payable semi-annually in 
April and October. Bids for the bonds to bear int. at a rate other than 
6%, expressed in a multiple of 14 of 1%, will also be considered. A certi- 
fied check for 10% of the amount of bonds bid for, payable to the order of 
the Village Treasurer, must accompany each proposal. In the event that 
any of the owners of property assessed shall pay their total assessments 
in cash within 30 days of the date of the passage of the ordinance levying 
the special assessments, the amount of bonds shall be reduced by deducting 
the amount so paid in cash from the total amount of the bonds and reducing 
the bonds first maturing by omission or by changing the denom. of one or 
more. 


IDAHO, State of (P. O. Boise).—NOTE SALE.—The $750,000 issue 
of general fund t notes offered for sale on June 20—V. 132, p. 4627— 
was awarded to a syn posed of R. W. ‘o. of New 
York, the First Security Co., and Edward L. Burton ., both of Salt 
Lake City, as 24s, for a premium of $150, equal to 100.02, a basis of about 
2.23%. Dated July 11931. Due on Jul 1932. 

NOTES OFFERED FOR INVESTMENT .—The successful bidder offered 
the above notes for public subscription priced to yield 1.875%. They are 
tpoceved to be legal investments for savings banks and trust funds in New 

ork State. 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The follow-~ 
ing issues of 4% coupon bonds aggregating $145,000 offered on June 22— 
V. 132, p. 4450—were awarded to the Merchants National Bank and the 
ene. t Ge. _— ft yor gre} a yl rete vi eg je 

100, street it. nds so r plus a ce 0 A5, 
— rg ee 8%. Due $5,000 aunually on July 1 from 1932 to 


1951 incl. 

45,000 street cleaning dept. equipment purchase bonds sold at 101.91, a 
basis of about 3.63%. Due annually on ro! 1 as follows: $4, 
from 1932 to 1936 incl., and $5,000 from 1937 to 1941 incl. 

Each issue is dated July 1 1931. 


INDIAN LAKE WATER DISTRICT NO. 2 (P. O. Indian Lake) 
erent 5 County so Mirered On Jane SOV 132 

ter a nds offered o ne ; : 
as 48 to Grabam, Parsons & Co., of New York, at 100.053, a basis of 
about 4.49%. The bonds are dated June 1 1931 and mature annually on 
June 1 as follows: $4,000 from 1936 to 1950 incl., and $5,000 in 1951. 


ISLIP (P. O. Islip), Suffolk County, N. ¥Y.—BOND OFFERING.— 
Roy BL. avis, Town Supervisor, will receive sealed bids until 11 a. m. on 
July 11 for the purchase of $65,000 not to exceed 6% int. coupon or regis- 
tered incinerator plant bonds. ‘Dated May 1 1931. enom. $1,000. Due 
May 1 as follows: $3,000 from 1932 to 1950 incl., and $8,000 in 1951. Rate 
of interest to be expressed in a multiple of 4 of 1% and must be the same 
for all of the bonds. Principal and semi-annual interest (May and en} 
are payable at the South Side Bank, Bay Shore. A certified check for $1, 

pind g = by to the order cf the above-mentioned official, must accompany 
each pre l. The appreving opinion of Clay, Dillon & Vandewater, of 
New Vor , will be furnished the purchaser. 


JACKSON, Jackson County, Mich.—PRICE PAID.—We are now 
informed that the Harris Trust & Savings Bank, of Chicago, paid par plus 
a premium of $93, for the purchase of the $147,000 bonds aw 
June 17, of which $ bonds, due from 1934 to 1940, incl., 
as 3s, and $92,000 2 from 1941 to 1947, incl., as 3%s 
city received a price of 100.06 per $100 bond, the net interest cost 
financing being about 3.62%: 


JACKSON, Jackson County 
1931 has been set at $9.92 per $1 
the fiscal year beginning July 1. 


JACKSON, Jackson County, Ohio.—BOND OFFERING.—W. P. 
Turner, City Auditor, will receive sealed bids until 12 m. on July 3 for 
the purchase of $8,000 5% bonds, divided as follows: 
$5,500 sanitary sewer construction bonds. Denom. $250. Due $250 on 

Oct. 1 from 1932 to 1953 incl. 
2.500 storm sewer and ditch impt. bonds. Denom. $100. Due $100 on 
Oct. 1 from 1932 to 1956 incl. : 

Each issue is dated July 1 1931. Int. is payable semi-annually in Ape 
and October. Bids for the bonds to bear int. at a rate other than 5%, 
expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 3% of the amount of bonds bid for, payable to the order of the 
City Treasurer, must accompany each proposal. 





. The 
of the 


Mich.—TAX RATE.—The tax rate for 
,000 of valuation. This rate applies for 





JACKSON COUNTY (P. O. Independence) Mo.—BOND OFFERING. 
—Sealed bids will be received until noon (to be opened at 12:30) on June 
30, by Harry A. Sturges, County Treasurer, for the purchase of an issue 
of $1,000,000 road and bridge bonds. Int. rate is not to exceed 44%, 

ayable semi-annually. Split rate bids will not be considered on these 
Conia. Rate of interest is to be in multiples of 4 of 1%. Denom. $1,000. 
Dated July 15 1931. Due as follows: $55,000, {936 to 1939; $60,000, 1940 
to 1943; $65,000, 1944 to 1947, and $70,000, 1948 to 1951, all incl. Prin. 
and int. payable at the Commerce Trust Co. in Kansas City, or the Guar- 
anty Trust Co. in New York City. The approving opinion of Benjamin H, 
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Charlies, of St. Louis, will be furnished. Bids must be on forms furnished 
by _ the ‘County Treasurer. These bonds are stated to be oy by a 
unlimited ad valorem tax on all the taxable property in the County. 

Er check for $10,000 must accompany the bid. 


eee, PuRSTERTIES. WILMINGTON, BLACK BROOK 
AND RE LIN {Towne 2 of) te Central School District No. 4 Ze Oo. 
Ausable ees = oe DS NOT SOLD.—It is r that the 
issue of ot to “exceed 6% interest age schooi 
bonds ‘ered for sale on June 22—V 27-—failed to attract a 
single offer. The bonds are dated July 1 193i end mature serially on July 1 
from 1932 to 1965 incl. 


Birmingham) Ala.—BOND SALE.— 
$900,000, off offered for sale on June 22— 


warded & Trust Co. 
fp a premium of $11,300, equal to 101.255, a 
basis of about 4.63% . ssues are divided as follows: 
$500,000 court house and jail construction bonds. Due from 1943 to 1952. 
400,000 sanitary sewer refunding bonds. Due from July 1 1934 to 1960. 


JEFFERSON COUNTY (P. O. Fairfield), lowa.—BOND SALE.— 


The 
V. 132, p. 
of Cincinnati, as 4%8, 


_ $12,000 lenge of coupon annual primary road bonds offered for sale on 
June 19—V , p. 4451—was awarded to the Dexter Co. of Fairfield, as 
4% Mi gt Bs ery ual to 100.33, a basis of about 4.19% 


(to s. paying date). Dueon May 1 942, optional on May 1 1937. Theo 
other bid received was a premium offer of $39.50 on 44s, tendered by 


Geo. M. Bechtel & Co. of Davenport. 


ool tah Lose at COUNTY (P. O. 2 Kevette) Miss.—BOND SALE.—The 
0,000 issue of 6% semi-ann. ds offered for sale on June 2— 
7190) p.39d1-—wae purchased at par by the Whitney Trust & Savings 
Banik of New Orleans. . and int. vaya le in Fayette 
JEFFERSON VK yaa DISTRICT (P.O. Tazewell), Tazewell 
County, Va.—BOND SALE.—The $135,000 issue of school bonds offered 
for sale on June 23—V. 430° D. 4627—was purchased by the Jewell Ridge 
Coal Corp., as 4.80s, at par. Dated June 11931. Due in from 3 to 30 
years. 


JONES COUNTY 
that sealed bids will be 


y 


. O. Trenton) N. C.—NOTE OFFERING.—It is 
Ds gag bm received until 10 a.m. on June 30, by Chas. 
. Johnson, Director of Local Government, at his office in Raleigh, for the 
purchase of ‘a $20,000 issue of revenue anticipation notes. Dated June 20 
$931. Due on July 30 1931. 


KEAR Fo oO. prtngten). Hudson County, N. J.—BOND 

OFFERING. — Ross, Town Clerk, will receive ans led bids until 

8 p. m. (Da light rh time) on July 8 for the of $1 ,753 ,000 

4,4% % oe or ie Fegipoered ae ge , divid 

$588,000 assessmen 1 as tllews: $80 000 fom 1932 

to 1935, Fe 6 and 1937, and $88. 000 in 1938. 
Princi wind and interest are payable at the West Hudson County 

Trust Co., Harrison, or at the Bankers Trust Co., New Yorke. 

531,000 improvement t bonds. Due July 1 as follows: $20, from 1933 

* a incl.; aes. ne from 1942 to 1954, incl., and $26,000 in 

Prinei cipal and interest are payable at the West Hudson 

et Trust Ce., Harrison, or at the Bankers SOs. New 


York. 
481,000 — bonds. Due July 1 » follows: $20,000 from 1933 to 1946, 
nel.; $25,000 from 1947 to 1953, incl., and $26,000 in 1954. 
Principal ] and interest are aie ‘at the First National Bank & 
Trust Co., Kearny, or at the Marine Midland Trust Co., New 


York. 
153 ,000 peers bonds. Due July i. as follows: $7,000 from 1933 to 1937, 
$10,000 from 1938 to 1948, incl., and $8, in 1949. 
Principal and interest are payable at the First National Bank & 
FY og Co., Kearny, or at the Marine Midland Trust Co., New 
ork. 

Each issue is dated July 1 1931. Denom. $1,000. No more bonds are 
to be awarded than will produce a —- of $1, 000 over the amount of 
each issue. Circulars containing ] statement and bidding blank 
may be obtained from the International Trust Co., New York. A separate 

certified check for each = he ond a - amount equal to 2%, payable to 


the order of the Town, y each pro a, ae es 
— of Hawkins, Delafield & & Leughiiow, of} w York, be fur- 
n the purchaser. 


(These are the bonds mentioned in V. 132, p. 4451.) 


KENTON, Hardin County, Ohio.—BOND OFFERING.—F. A. 
Lyman, City Clerk, will receive sealed bids until 12 *. Ss Jul i 7 for the 
urchase of f 340.008 ,000 5% deficiency retirement bonds ay 4 1931. 

$1 ue $2,000 t-sanenly on March — Sept. 1 from 
1932 to to 1941 incl. gf is payable -annually in March and vm. 
Bids for the bonds to bear in Sadeah at & rete other than 5%, expressed in 
multiple of 4 of 1%, will also be considered. A certified check for $500 
must accompany each proposal. 
be ne oe rapen are es Severe Count 


N. C.—BOND OFFERING.— 


> 

Sealed il 11 a.m. on June 30, by Chas. M. Johnson 
I a gy got A Commission, at his — in Raleigh. 
for the purchase of a $51,000 issue of coupon refinancin ds. Bidder to 
name the rate of interest. Dated pone € ie: 1931. Due $5. , 
from June 1 1947 to 1955, and $0,000 i in 1956. Prin. and int. (J. D.) 
Rezanie in gold in New York City. These bonds are issued pursuant A the 

—— eanes Act and amend te t The approving opinions 
of Caldwell & Ra nd of —. fete and J. L. Morehead, of Durham, 
will be furnished t' ified check for $1,020, payable to the 


purchaser. 
State Treasury, must accompany =" bid. 


KIMBALL, eg County, Neb.—BOND SALE.—It is Reported 
=n a TD tea ad ,000 haatans of 44% semi-ann. paving bonds has been purch 


gh mi COUNTY (P. O. Syottied, Wash.—BOND OFFERING .— 


Sealed bids will be received by George Grant, County Auditor, until 
2 p.m.on Aug. 4, for the purchase ore’ 313. 250 issue of coupon street impt 
Donohue Road No. 18 bonds. Interest rate is not to ex . v , baya Ie 


& A. Denom. $1,000, one for $250. Dated Aug. 1 
a one to 12 years from date N opcaite a any ER + SR date. 
Each bidder wubenistlog a bid shall (a) the lowest rate of interest 
and ed dena if any, above par at which ‘Geek bidder will purchase said 
bem Al oe the lowest rate of interest at which the bidder will purchase 
a 

Bonds shall 2} ‘sold to the bidder making the best bid, subject to the 
right of the Board of County Commissioners of said county to reject any 
or all bids and readvertise. 
ees of such bonds shall be sold at less than par and accrued interest, 
nor shall any discount or commission be allowed on the sale of such bonds. 
The legal o oy oy of Howard A. Hanson of Seattle will be furnished. A 
certified ch for 5% of the bid is required 


KINGS MOUNTAIN, Cleveland Cie N. C.—NOTE SALE.— 
A $40,000 issue of fiscal’ year change notes is reported to have been pur- 
chased recently by the Union National Bank of Charlotte, as 6s, at par. 
Due in from one to three years. 


®” LaCROSSE, LaCrosse County, Wis.—BOND OFFERING.—Sealed 
bids will be received by Fred L. Kramer, City Clerk, until 2 p.m. on July 7, 
for the purchase of a $50,000 issue of 4% coupon permanent street paving 
bonds. Denom. $1,000. Dated July 15 1931. Due $5,000 from Jul 
1932 to 1941 incl. Prin. and int. (J. & J. 15) payable at the office o the 
City Treasurer. Purchaser to furnisn blank bonds and legal opinion. No 
bid of less than par and accrued interest will be considered. The bonds can 


be sold either in one lot or separately. A certified check for 5% of the bid is 
required. 


LaGRANGE COUNTY (P. O. LaGrange) Ind.—BOND OFFERING .— 
ery Haglind, County Treasurer, will receive sealed bids until 2 p.m. on 
‘or the purchase of $4,800 4% highway improvement bonds. 


fi 
Dated July 151931, Denom. $240. Diss $240 ate 1S aa eae ane maa 
July 15 from 1933 to 1941 incl., and Bue $0. °F catia ence 


LAKE COUNTY (P. O. Painesville) Ohio.—BOND ELECTION 
SCHEDULED.—A special election is expected to be held shortly to permit 
the voters to express their sentiments regarding the proposal to issue 
$180,000 in bonds for river widening purposes. 


LAKE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 11 (P. O. Feveree), Fla.—_BOND SALE.—The nang | Ho pa 6% 
ay . » DP. 


ue in 


semi-ann. road and bridge bonds offered for sale on 
2817—was 





LAURINBURG, Scotland Suits, 
Sealed bids b+ a be’ eoeives until 10 a.m. (eastern standard time) on July 
7, by Chas. M. Johnso of the 1 Government Comm n, 
at his office = Raleigh, "for the purchase of two issues of coupon bonds, 


tin: 5 $66,000. as follows: 
$37, ding bonds. | Due o 1 a8 follows: $1500 in 1933; 
934 to 1945, and 3000. 1946 to 1949, all in 
Due 1933; 


28, 00 fai bonds. $1500 in 
$1 all incl. 


29, 

6%, stated in multiples of aes ay A 
te issue is uired enominations $1,000 
Prin. and int. (M. & 8. Oe in gost 

— approval of Masslich & Mi 

will be furnished. De elle of bonds on or about July 27 at place of pur- 
chaser’s choice. A certified check for $1,320, payable to the State Treasurer, 
must accompany the bid. 


LAWRENCE PARK TOWNSHIP SCHOOL DISTRICT (P. 
Erie) Erie County, Pa.—BOND SALE.—The $130,000 4% coupon 
senior high school bonds offered = June 22—V. 132, 2 & 4451—-~were awarded 
je the ig ak ey Trust Co., of Erie, the ng y bidder. Bin bonds 

e dated Sept. 1931 and mature Sept. follows: $20,000, 1941; 
$15, 000, 1946: $30, 000 in 1951 and 1956, and $35, 000 in 1961. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los An- 
eles), Calif.— BOND SALE.—The two issues of school bonds aggregating 
$5 600 000,000, offered for sale on June 22—V. 132, p. 4280—were jointly 
purchased by by R. H. Moulton & Co., and the Security-First National Co. 
th of Los nat 3.90% as 4s opevins a premium of $658. equal to 100.032, a, 
basis of about issues are divided as follows: 
J 2 Angeles City School District bonds. Due from 1932 to 


oa Bs 
1,000,000 7 faet= City High School District bonds. Due from 1932 


PURCHASERS REOFFER BONDS.—The successful bidders reoffered 
the above bonds for F gee subscription priced to yield from 2.00 to 3.90% 
for the 1932 to 1945 maturities, and priced at 101 for the 1946 to 1961 

maturities. They are banter to be | investments for besser banks 
and trust funds in Map oe Ne ge and other yO 


According to the o he Se Ss 

an assessed valuation Ot $2, 053 382 382 | 875 and a bonded debt os $4 640, 479, 

includin - be and the high school district reports an assessed valua- 
7,600 and a bonded debt including this inoue of $25, 459. 019. 


tion of $2, 
The ratio a ee indebtedness to valuation is less than 2%. 


LOS FRESNOS INDEPENDENT SCHOOL DISTRICT (P.O. Los 
Fresnos), Cameron re > Tex.—BOND OFFERING .—Sealed bids = 
be received until July 6, by M Orr, ary of the School Board, for 
the purchase of a $30 ,000 issue of 5% “semi-ann. school bonds. 


LUZERIS se dada (P. O. Wilkes-Barre), Pa.— BOND OFFERING. 


N. C.—BOND OFFERING.— 


oO. 


—Leonard D er , County Gomptroter will receive sealed bids until 
10 a. m. on July 1 for the purchase of $2,600, 000 3% % tax free county 
bonds. Dated June 1 1931. Denom. $1, S00. ue $ annually on 


Dec. 1 from 1932 to 1941 incl. The bonds - A. ee sold at less than par 
and accrued interest and will be issued subject ay 9 the a _— of the 
partment of Internal Affairs of Pennsylvania. certified check for 5% 
of the par value of the bonds bid for must nent. each proposal. 


LYNCHBURG, Campbell County, Va.—BOND SALE.—The $450,- 
000 issue of 4% coupon or registered semi-ann. public impt. bonds offered 
for sale on June 20—V. 132, p. 4451—-was awarded to a syndicate composed 
of the First National Old Obiony Co of New York, the State Planters 
Bank & Trust Co. of Richmond, an -Auchincloss, Parker and pare 
of Washington, D. C., fora premium of $3,532.50, equal to 100.78, a bas’ 

of about 3.93%. Dated July 1 1931. Due ons Jan. 1 1933 to 1962 9 


MADISON COUNTY (P. O. Winterset), lowa.—BOND SALE.—The 
$1,200,000 issue of coupon ann. p road bonds offered for sale on June 
18—V. 132, p. 4452—was awarded to Geo. M. Bechtel & Co. of Daven we 
as 4\s, paying a — of $3,000, ual to 100.25, a basis of a 

4.20% (to optional date). Due $120, from May 1 1937 to 1946 reef 
optional on or after May 1 1937. The Sed bids received were as follows: 


Bidder— Premium.| Bidder— Premium. 
Iowa-Des Moines Co... .-- $2,975|Glaspell, Vieth & Duncan- -__$1,450 
Carleton D. Beh Co_-.-_--.- 2°725 


MAINE, State of (P. O. Augusta).—BOND SALE.—The $2,000,000 
3%% coupon highway ona = pee bonds offered on June 24—V. 132, p. 
4452-—were awarded to Es Co. of Boston and the Eastern Trust 
& Banking Co., jointly, at a price of 99.555, a basis of about 3.56%. The 
bonds are dated July 111931 and mature $100,000 annually on July 1 from 
1932 to 1951 incl. The following is an official list of the bids submitted 
a t the sale: 

Bidder— Rate Bid. 
Estabrook & Co., Boston, and the Eastern Trust & Banking Co--_-__99.555 
National City Co., First National Old Colony Corp., Atlantic Corp., 

and Timberlake, a Gis CED. 5. wv'ncuinicin se hurteece sind mine 99.538 
E. H. Rollins & Sons, Boston; Graham, Parson & Co., New York; 

Roosevelt & Son, New York; Arthur Perry & Co., ‘Boston, and 


Chas. H. Gilman & Co., Se nap ae Tie Seria a aia 99.15 
Guaranty Company of New York my Company of New York; 
Shawmut C ney Boston, and R. L. vy & Co., asd ats ip pansies 939 
Harris, Forbes Co., Boston, Stone & Webster and Blodgett, Inc., 
Boston: Fidelity-Lreland Corp., Portland, and Merrill Securities 
ie imp ie RNR eg RYT eG SANS AMEE TEES: ENG ENS 98.80 
ee Bros. i Bl he i 98.647 


First Detroit Co., Inc., Boston; First National y of New York; 
Salomon Bros. & Hutzler, New York, and R. W. Pressprich & Co., 
BE Bo os hk ha oti onen + caakaind le écadbeenuntten man "98.591 


BONDS PUBLICLY OFFERED.—The successful bidders are reoffering 
the bonds for pout ret re at prices to yield 1.75% for the 1932 
maturity; 1933, 03 3.00%: 1935, 3.25%; 1936 to 1939 incl., 
a 408i 2 to "1346 incl., *T $08" and 3.55% for the bonds due from 1947 
0 nel, 


MALDEN, Middlesex County, Mass.—BOND SALE.—The First Na- 
tional Old Colony Corp of Boston was the successful bidder on June 25 
a the purchase of the following issues of 344% coupon bends totaling 

90,000, paying 100.47, or an interest cost basis of about 3.35% 
000'macadam ar and sidewalk bonds. Due $11,000 June 1 from 1932 
to nel. 
35,000 street construction and paving bonds. Due June 1 as follows: 
00 from 1932 to 1936 incl., and $2, on from 1937 to 1941 incl. 

Each issue is dated June 1 1931. Denom. $1,000. Prin. and semi-ann. 
int. (J. & D.) are payable at the First National ge of Boston. This 
Bank will supervise the engraving of the bonds and will certify as to their 
genuineness. Legality to be approved by Ropes, Gray, Boyden & Perkins 


of ton. 

Financial Statement June 1 1931. 
Dims Wate Sir a rs wie $76 ,099,716.00 
Total gross debt, including these issues-_.---.......------- 3,097 ,000.00 
Water bonds 
Sinking funds os than water 

Population: 57,916 

MALIN, icinaths County, Ore.—BONDS NOT SOLD.—The $25,000 
issue of 6% coupon semi-ann. water bonds offered on June 9—V 
oy en not sold as there were no bids received. Dated Sept. 21930. 

eon Sept. 2 1950. 

MAMARONECK, Westchester County, N. ¥Y.—BOND SALE.—The 
following issues of coupon or registered bonds aggregating $197 ,000 offered 
on June 24—V. 132, p. 4452—-were awarded as 44s to Batchelder & Co., 
and M. M. Freeman & Co., Inc., both of New York, jointly, at 100.288, 


a basis of about 4.22% 
$122,000 general impt. ‘bonds Dates Paty! 11931. Due July 1 as follows: 
$8,000 in 1935 and 1936; 31 O00 
from 1948 to 1950 incl... and $3,000 in 1951. : 


13,000, 1933; $11,000, 
from 1937 to 1942 incl.; se bod from 1943 to 1947 incl.; 
75,000 water distribution system Dated Jan. 1 1931. Due 
12. 1 as follows: $2,000 hoe 1033 to 1969 incl., and $1,000 in 


269,505.05 


MANHASSET-LAKEVILLE WATER DSITRICT (P. O. Manhasset); 
assau County, N. Y.—BOND OFFERING.—Charles E. Schmidt, Clerk 
of the Town o North Hempstead, will receive sealed bids until 2’ p. m. 
(daylight saving time) on June 30 for the parmeases of $46,000 4,4% or4 toe % 





urchased by the Manly Construction Co. at a price of 95.00, 
ut 6.82%. Dated July 1 1929. Due on July 1 1939. 


a basis of a 





coupon or regis water bonds. Dated June 1 1931. Denom. RF +4 
Due June 1 as follows: $5,000 from 1932 to 1939 fest and $6,000 in 1940. 








JunE 27 1931.] FINANCIAL 





CHRONICLE 


as 





4803 

















Prin. and semi-ann. int. (J. & D.) are i at the First National Bank 
& Trust Co., Manhasset, or at the Bank of Manhattan Trust Co., New 
York.” The bonds are payable in the first instance from a tax levied only 
upon the property in the District, and not from a Te ore town tax, whi wa 

be levi ed & there is a shortage in the primary fund. 
certified’ chec a : of the bonds bid 5 og Sg homed to the order of the 
Town of North 


ust accompany eac The appro 
opinion of Hawkins, lafield & Lo follow of New y eek: will te Feel 
purchaser 
MARCELLUS, Onondaga County, N. Y.— BOND SALE.—The $74,- 
000 or or registered’ sewer bonds offered on June 23—V. 132, p. 4452—-were 
awarded as 44s to Halsey, Stuart & Co. of New York, ata f 
a basis of about 4. (3686 ten hebang By a are dated June 1 1 


June 1 as follows: $2 6 to 1966 incl. and $3,000 from 1967 to 
1970 tae incl. Bids sahedeed - at the Dats were as follows 


Halsey. (Stuart & Co. (purch: ) Int, poe: Rat6o 6 
PE nw bates boneocunae . 
ee ec se 100.879 
ee ees fig eo eee e nn nes see~ “ooh 4.40% 100.61 
Marine CSS PS RE Sa ie ge eee ape Piet a be 7 40% 100.687 
First National Bank (Marcellus).............-.... 4.70% 100.617 


MARIETTA, Washington County, Ohio.—BOND ORDINANCE 
ADOPTED.—tThe city —— has adopted an ordinance providing for the 
issuance of $32,500 EAR impt. bonds, to be dated July 1 1931 and mature 
annually on Jan. 1 as follows: $4,000 in 1933 and 1934; $3,500 in 1935, and 
$3,000 from 1936 to 1942 incl. 


MARION Bye x obo SCHOOL pwede as | NO. 4 (P. O. Silverton), 
re.—BON. —The issue of 5% coupon refunding bonds 
offered for _ on yo 30—V. 132, Dp. 3758—was Eg gpm by the First 
National Bank of [+7 pee f for a premium of $907.90, equal to 101.815, 

a basis of about 4.35%. Dated June 1 1931. Due $10,000 from June | 
1932 to 1936 incl. 


MARLBORO, ae 


County, Mass.—BOND SALE.—Faxon, 
Gade & Co. of Boston, 


urchased on June 21 an issue of $60,000 3 % 
coupon school bonds at 4 price of 100.67, a basis of about 3.65%. he 
bonds are dated June 1 1931 and mature ‘serially from 1932 to 1946 incl. 
Be submitted at the sale were as follows: 


dder— Rate Bid. 

ee ne a, CI a, ac Liver gaclens dims wo = tigen mg reli 00.67 

yg — arris, Forbes & Co 100.62 
a 





i. Weber amd Maodget, Tne. soe oo on So a EA 100.52 
peo mertng aa Mb Siptts hhh wd binbebotcccswbosducetibie 100. 

EE EN ib CA ads baba doin’ tlm dsb dona Siu bl 100.19 
First National Ce GS ON in ka oh ae oe edi cdetaetvenntl 100.18 


MASSENA, St. we nce County, N. Y.—BOND OFFERING.— 


0. T. McGui Village isk will receive sealed bids we 7:30 p.m. = 
June 29 for the purchase of $21,000 not to exceed 434 inserens come 

paving bonds. Dated July 1 1931 Denon’, €1.080, Dine $1 050. 
J 1 from _ 1932 to 1951 incl. cipal and semi-annual 


interest are 
payable at the office of the A certified check for r 5% 


the amount payable to the order of the vires ‘Treasurer 
yo proposal. Legality approved by H. B. Chase, “village 


MILWAUKEE, Milwaukee County, Wis.—BONDS OFFERED to 
INVESTMENT ema nagh a oo pd of ee coupon bonds 


aggregati 

$3,540,000, that ty, py a tigate headed by the 
Continental illinois 5 Co. "of Chica Chi 0 (Vv. 32, 52), Were re-0 ffered by 
the ap = Ay hee lic su ption at the follow! prices 1932 ma- 
turity, to ue %; 1933 to yield. 2; OD: 1984, $25 0; 1935, 3.00%; 
1936. 3.95%: 1937 3.407% ;.1938 and 9, 3.50 50%; 1940 and 1941. os 
and the 194 942 to 1951 maturities to 4. These bonds are repo 


to be legal for sa nks and trust ies in New York, Massachusetts, 
Connecticut and other States, and legal for rust funds in Wisconsin. 
Offered subject to approval of legality Chas. 

The following is an official list of the bids te 


Name. 

*Continental Illinois Co., First Union Trust & Savings Bank, 
Harris Trust & Savings Bank, Chatham Phenix Corp., Law- 
rence Stern & Co. oad Mercantile Commerce Co. aes $183,375.00 

Halse » Seuars, & Co., H. Rollins & Sons, Inc., . Leach 
& oe © W, Preséprich. & Co Guardian Dearolt Co. Inc., 
Emanuel & Co. and R. Moulton EER oO Sin ed 

National City Co., First Nate Old Cakes Corp., Sera 
z ‘eum erchants & Traders Trust Co. and First Wisconsin 

Cheam Securities Corp., L. F. Rothschild & Co., F. 8. Moseley 
& Co. and Phelps, Fenn e CA sees Dhiwakishdiu came ieae 

Chemical Securities Corp., intexpetioes® Manhattan Co., Inc., 
Haligarten & Co., Butter & Co., Mississippi Valley Co. and 
Hemphill Noyes & Ua iho ids i ap caries acon gh able SPA deek eaatoie ia doen atens eo 

Estabrook & Co., N. Y. City; Kountze Brothers, N. Y. City; 
First Detroit Co., Inc., Detroit; R. L. Day & Co., > he 2 a: 
The Milwaukee Co., Milwaukee; Boatmen’s National Co 
St. Louis, and First Securities Cor AF Minneapolis___..____- 

Bancamerica-Blair Corp., Kissel, nnicutt & So. George B. 
Gibbons & Co., Eldredge & Co., Kean. Taylor & Co., Dewey, 
Bacon & Co. and Wallace Sanderson & Co__._..____'_______ 

Guaranty Co. of New York; Bankers Co. of New York; Ames, 
Emerich & Co.; Northern Trust Co. -» Chicago; Hannahs, 
Ballin & Lee; Wells Dickey Co., Minneapolis, and Marshall 
& Iisley Bank, Milwaukee..._______......_.__.._______- 

Stranahan, Harris & Co., Inc., and M. M. Freemen & Co., Inc. 
* Successful bid. 


MINNESOTA, State of (P. O. St. Paul).—BOND SALE.—The two 
issues of coupon or registered bonds aggregating $8,600,000, offered for 
sale on June 23—V. 132, p. 4628—-were awarded to a syndicate composed 
of the First National Bank, Haligarten & Co.; Salomon Bros. & Hutzler; 
B. J. Van Ingen & Co. and Phelps, Fenn & ‘Co., all of New big 4 the 
Northern Trust Co. of Chicago; Redmond & Co., and H. L. Allen & ‘Co. . 
both of New York; Lawrence Stern & Co. of Chicago; Schaumburg, Rebhann 
& Osborne of New York; the First National Bank of Minneapolis F. 
Schlater & Co. of New York: the First National Co., and Smith, 


& Co. 
3. 68%. The issues are divided as follows: 
2.000. ,000 trunk highway bonds. Due from July 15 1942 to 1947. 
"% 600, ‘000 trunk highway bonds. Due from July 15 1941 to 1947. 
BANKERS RE-OFFER BONDS.—The successful syndicate re-offered 
the above bonds for public subscription at prices to yield 3.60% on both 
issucs and on all maturities. These bonds are legal investments in many 
States and are exempt from all Federal income and State taxes. 


MISSISSIPPI, State of (P. O. Jackson).—BOND OFFERING.— 
Sealed bids will be received by J. 8S. Love, coy of Banks, until 


Premium. 


180,859.00 


179,796.00 
179,549.00 


172,645.80 


" 171,690.00 


156,432.60 


155,547.60 
86,308.74 


Moore 
, both of St. Louis, as 324s, at a price of 100. 70, a basis of about 


until noon on July 1 Er 
missioners, for th he 2S Of a $900 Ot 
ness. Denom. $1 


The following is an ir pg 
chase of the $200 
inn York, and : es 


pti om cauied bids until Jul fe 
'y 20 for the 


, Secretary of the Board of Cor:-: 
oe of a $200 (006 iasue of certificates of indebted- 
Due on April 1'1 


MONTGOMERY COUNTY . 0. ” ar DORE Md.—LIST OF BIDS.— 
e bids received on June 9 for the pur- 
& sa OT eine Do On ping, ot 
“ois, & baste of nhade 18%—V. 132, p. 4453. ee ‘ 


InGaN COMERY COUNTY (P. O. Bagram) Ohio.—BOND tg 9 
A. Board o Commissioners 


Kilmer, Clerk of the yey 00 434 % 
assessment sewer bonds, due in 10 years... ¥ 


ONTROSE COUNTY on DISTRICTS (P. O. bye agin 
coe kane ON NOTICE.—The following bonds which 
called for payment at the office of Bosworth, Chanute, Loughbridge & Co. he 
of Denver, interest g on June 16 1931, have not as yet presented 
$2,000 Bi School Dist. No. 15 bonds of July 15 1912, Nos. 13 Ro, 16 inel. 
7,000 School Dist. No. 15 bonds of Sept. 1 1919, ‘Nos. 5 to iy incl. 
4009 6 School Dist. No. 15 bonds of June 1 1920, Nos. 1 incl 

School Dist. No. 16 bonds of May 15 1921, Nos. 25 to 30 incl. 
High Sch. Dist. bonds of July 1 1909, ae 12 and 13. 

5% High Sch. Dist. aoe = 1 1909, Nos. i6. 19 to 2 

e es refunding these bonds were recent tly sold, the a. of sale 
bene given under the heading of “Colorado” in V. 7132. p - 4101. 


Big folowing is an official list of the bids submitted t. the sale: 


Harris, Forbes & Co., ee Si Booker & Co., (purchasers) 
Union Trust Co. of Maryland a A i a a a ae 
Mercantile Trust Co. of Maryland and Stein Bros. & Boyce. jot pane - 103.457 
The Baltimore Co., Robert Garrett & Sons, John P 
and Jenkins, Whedbee & Poe, jointly.__..___..---_-_-------- 7103.09 
MOUNTAIN LAKES, Morris County, N. J.—BOND SALE.—The 
two issues of Mee om gg lh. or Tegistered bonds offered on June 24—V. 132. p. 
4629 —“were awarded as 5s to C. A. Preim & Co. of New York, and Charles 
Dunning, of Newark, eoaty as follows: 
$132, 000 improvemens bonds sold at Pert ar plus a premium of $100, equal to 
7, a basis of about 4. ont Jul 1 as follows: $8,000 
937 to 1946, incl. 
ee rom im of 887 50, equal to 


from 1933 to 1936, incl., and 340 
102,000 assessment bonds sold at par 

1 Due July 1 as follows: $10 ,000 

600 in 1938 and 1939, and $12,000 


, 


-08, a basis of about 4.98 
from Ane to 1937, incl.; $15, 


nil 
Each anes is dated July 1 1931. 


MUPU SCHOOL DISTRICT (P. O. Ventura) Ventura Cou 
Calif.— BOND SALE.—The $10,000 te of 5% semi-ann. school 

offered for sale on June 16— vd. ME epee Rg ag noel + Vv 
Montgomery of Simi, for a premi 103.06, 
about 4.35%. Dated July 1 1931. Duet hen eet 1 1982 to 1941 incl. 


MUSKEGON, Muskegon Coun Mich awe ELECTION .— 
The city commission voted on June 23 to submit a proposed $800,000 
sanitary and storm sewer construction bond issue to a vote of the people. 


MUSKEGON, Muskegon County, ‘Mich.—BIDS REJECTED.—Al 
of the bids received on June 19, for the purchase of the sve issues of not to 
exceed 5% interest bonds, ting $30,000, offered for sale on that 
date, were rejected. The consisted of $20.000 Orchard Street 
L—~ rovement District bonds, oe dae $2.0 000 July 1 pore 1932 to 1941 

$10,000 Smith Street Im vement District H-240 bonds, due $170 000 
Suly 1 from Ne y to 1941, haser was to furnish bonds with 
coupons attached. Legality approved. by Miller, “‘Sanfield. Paddock & 
oo a Detroit. The bids rejected were as follows: 


of 


Int. Rate. Rate Bid 
SE TOE Oi od os inldiiveitha ban eb USE 4% 100.35 
RTO DOOD C6. oo iin iniewncdiinakdknddsewueenat 44 100.47 
uumbermen’s Securities Corp_..........-......---- 0 100. 


NATCHITOCHES, Natchitoches Parish, La.—BOND SALE.— 
The $50,000 issue of water and light bonds that was voted on May 21—V. 
132, p. 4105—is reported to have since been purchased at par by the First 
National Bank of hreveport. 

NEW CASTLE WATER DISTRICT NO. 1 oO. cares 
Westchester County, —BONDS PUBLIC. a OFFER 
$210, oe 4% Nt m or tered bonds awarded on June 3 to M 
Freema nc., of New York, at 100.188, a basis of about 3 
atest v9. 3:90% I era 


4281—are being reofferod by the successful bidders for 
iavestonent priced, accord (000 to maturisy, to yield é- 85% 
June 1 1931 and due Ang annually on June 1 from 193 
The bonds are said to be legal investment for savings ae ca ae 
funds in New York State. 


NEW HAVEN, New Haven County, Conn.—BOND SALE.—The 
following issues of 4% coupon or bonds, aggregating $500,000 
offered on June 25—V. 132, p. 4629-—were awarded to Estabrook & Co., 
of Boston, and Putnam & Co., of Hartford, jointly, at 104.536, a basis 
$580 006 3.61 = blic i t bonds. D July 1 as follows: 
F eneral public improvemen mn ue 
$8,000 {000 000 from 1933 to 1943. incl., and $9,000 from 1944 to 1961, 
clusive. 
200,000 sewer bonds. Due July 1 as follows: $6,000 from 1933 to 1935, 
incl., and $7,000 from 1936 to 1961, incl. 
50,000 park and playground bonds. Due July 1 as follows: $1,000 from 
933 to 1940, incl., and $2,000 from 1941 to 1961, incl. 


Each issue is dated July 11931. The following bids were submitted at 
the sale: 

pbidder— te Bid. 
Estabrook & Co. and Putnam & Co., jointly (purchasers) - ~~~. ---- 104.536 
Perens Oe... nencune ccnndies stb asd aedennsdihenanne 103.71 
R. L. Day & Co., Edward M. Bradley & Co., F. R. Cooley & Co., 

and Conning & Co., I cc aciictunintdiing usin akin oul eiamney 5 
H. L. Allen & Co., and Darby BS OO, ¢ SE nia niin Cewe tun eee 103.462 
H. M. Byllesby & Co., and M. F. Schlater & Go., eS eee 103.399 
TACIE EE OE: ow. mp dhe acdnotscubinmibeiiindah amb hie damn bi 102.559 
a. wk, Denn 260, BIO ov iierwistd ai didietinwdinds ane daietathhe ng 1.088 


NEW JERSEY (State of).—DECISION AWAITED REGARDING 
UNSOLD $20,000,000 STATE BONDS.—Albert C. Middleton, State 
Treasurer, is to request oa opinion.of William A. Stevens, State Attorn 
General, as to what ure may legally be followed regarding the 
000000 344% ne way bonds which were unsuccessfully — on 
June 16—V. 132, 4629. It is believed that the block of $14,200 

bonds bid for b ees throughout the State may be allotted to them and 
the remaining $5,800,000 bonds sold to the State Sinking Fund Commission. 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
Francis Newhall, agg % Treasurer, on Jane 19 awarded a $200,000 temporary 
loan to the Boston fe Deposit & Trust Co., at 1.20% discount basis. 





— fa Bg no. =e the purchase of a $5, 000,000 issue of 4%% annual 


A m. $1,000 and $500. Due on July 1 as follows: $25,000 
tty to onsé: S20, 000, 1937 to 1946; $75,000, 1947 to 1950, and $4,075,000 
in 1951. Subj wad to call by the Superintendent of Banks at any interest 


date of said The official offering notice contains the following 
conditions Soverning this sale: 

All the money which may be realized from the collection of assets of 
banks that failed prior to March 11 1930, now’ being liquidated by the 
State Banking Department, together with all assessments and collestiane by 
the Superintendent of Banks under and by virtue of the statutes of the 
State of Mississippi providing for assessments on the unsecured deposits of 
State banks to secure funds with which to pay guaranty certificates out- 
standing, and the full faith and credit of the State of Mississippi are irre- 
vocably pledged to the payment of said bonds and interest thereon. 

Each bid must be accompanied by a certified check payable to H. C. 
Yawn, State Treasurer, in a sum equal to five per centum (5%) of the value 
of the bonds bid for as evidence of good faith, and if the successful bidder 
shall fail to promptly comply with the terms of said bid said check shall be 
forfeited to the State of Mississippi as liquidated damages. 

Said bonds are to be issued, offered for sale and sold under and by virtue 
of soe awe 116, Laws of ny 1926, and Chapter 269, ws of 
Mississippi, 1930. Said bonds must be sold for not less than par and accrued 
interest. The right is reserved to reject all bids and sell at ear outcry or 
private sale. Said bonds will be sold subject to the unqualified epproving 
opinion of Thomson, Wood and Hoffman, bond attorneys, New York 


MISSISSIPPI LEVEE DISTRICT (P. O. Greenville) Washington 
County, Miss.—CERTIFICATE OFFERING .—Sealed bids will be received 


plus a premium of $2. The loan is dated June 22 1931 and matures Oct. 27 
1931. Payable in Boston or New York, at the buyer's option. Legality 
approved by Ropes, Gray, Boyden & Perkins, of Boston. Bids submitted 
for the loan were as follows: 


Bidder— 


Boston Safe Deposit & Trust Co. (plus $2) I a Ha ae : 0% 
na Se ns usm ae a ee Diy da monies eee 1.24 0 
Deleon Bros. & TARE < o's noo mn teoe ciebbnndhebiiodhs Heese 1.26% 
Messe of Caommeres & THUR 0. in 60k - ckntcoebnbah qheemne 1 30% 
Virst National Old Colony Corps 2... cncnccoctessccnpanse 1.338% 


NEW TRIER TOWNSHIP HIGH SCHOOL DISTRICT NO. 203 
(P. O. Winnetka), Cook County, IIl.—BONDS RE OFFERED.—The 
$420,000 44%% school building act ater and impt. bonds pay 
scheduled for sale on June 18—V. 4453—are being reoff.red for 
award at & p. m. (Daylieht saving bi ad ven July 9. Sealed bids for the 
issue will be received until that time by William Ellis, Secretary of the 
Board of Education. The bonds are Gated July 11931. Due July 1 as 
follows: $25,000 from 1932 to 1394 incl.; $35,000 om 1935 to 1942 incl., 
and $65,000 in 1943. Prin. and semi-ann. int. (J. & J.) to be ayable at 
such bark in the City of Chicago as the Board of Education and the success- 
ful bidder may agree upon. Coupon bonds, with privilege of regisuration 
as to principal. ids will be rm ceived for the whole or any part of the issue 
and must be accompanied by a certified check for $5,000, Raves to the 
order of the Towns School Treasurer. The purchaser 1 be required 
to furnish the a bonds, while the approving . -T of Chapman & 
Cutler of Chicag . will be furnished the purchagcr. e assessed value of 
taxable property in said School Dis-rict as last ebisined and determined by 
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the State Tax Commission for the year 1929, is $80,854,014. The total 
in debtedness of said School District, howsoever incurred, including the 
above bond issue, does not exceed the sum of $900 


FPAGATS FALLS SCHOOL DISTRICT, einai County 
5 lg ALE.—The $200,000 coupon or re school bonds 7 screrod 
June 18 Vv. p. 4453—were awarde hman 
New York, and the M. & T. Trust 
wy ok gt? equal to 100.38, a basis of a 
ted At . 1 1930 and mature Aug. 1 1960. 
were as fol lows: 


tohman Bros., & the M. & T.Tr.Co. (purchasers) - . 
ul M. Freeman £ — , .~ eile nie in iis biaiebantesioln 615-00 
jagara County Savings Bank................--- ¥ ¥ 
Power City Bank 4.00% 1,238. 4 


NORTH LITTLE ROCK SPECIAL SCHOOL DISTRICT (P 


Be pom 


e bonds are 
Bids submitted “at the sale 


Toon Sr18.00 
4.00% ‘ 


North Little Rock) Pulaski unty, Ark.—BOND DETAILS Peres 
, e of refunding bonds that was hased by the National 
Co. of Little Rock, at par—vV. 132, . 4281—bears interest at 
5%. Dated May 1 1931. Due as follows: $2, 1933 to 1938; $3, 000. 
1939 to 1944; $4,000, 5 to 1949, and $5,000, 1950 end 1951. Interest 
payable on May and ner 1. 


NORTH OLMSTED 


Cuyshoge | County. Chie Sond. PALS. a 
The $8,000 motor vehicle 


gr ds offered on June 22—V. 2. 2: 
4281—were awarded to Si Carpenter & Roose, of Toledo, at par. bl 

a Foy A of ey oe to 100.2 The bonds are dated April 1 1931 and 
follows: $1, 000 1 in 1932 and 1933, and $2,000 from 1 


mature Oct. 
to 1936, feclatiee: 


Sag i PRONG AND CLARKE CREEK DRAINAGE DISTRICT 
(P. O. Charlotte) Mecklenbur “f County C.—BOND OFFERING.— 
Sealed bids will be received y! has. M. Johnson, Secretary iy the Local 
Government Commission, at his office in Raleigh, until June 30, for the 
purchase of a $4,500 issue ‘of drainage bonds. Denom. $450. Due $450 from 
pril 1 1932 to 1941 incl. 


NORWALK ire. TAXING DISTRICT, Fairfield County, 
nn.—BOND E.—The following issues of coupon bonds t 





ng 
0, 00 offered on Saccs 22—V. 132, P. 4630—were awarded as 4s El- 
& Co. of Bostcn, the only bidders, at a price of 100.48, a basis of 
about 3.935%: 
,000 water bonds. 


Due "fo 1961 fae las follows: $3,000 in 1933 and 1934, and 
$2,000 from i to 195 


40,000 refunding toa, and Das July 1 as follows: $3,000 from 1933 
and or "000 1 n 1945 and 1946. 
Each p-Riy + dated July 1 1931. 


OAK PARK, Cook County, Ill.—BIDS REJECTED.—All of the bids 
received for the purchase of t 2 $50,000 4% % play 
for sale on June 17—V. 132, p. 4453—were re. 
re-offered shortly. The bonds are gated ‘May 
annually on May 1 from 1933 to 1942 inc 


ORANGE COUNTY (P. O. Paoli) ind —BOND OFFERING.—Noe 
8. hay gy: © County will receive sealed bids until 2 p.m. on 


Treasurer, 
aay 6d 6 for t he purchases of the following issues of 444% bonds aggregating 


14 300° goed improvement bonds. Deno. $725. Due $725 May and 
Nov. 15 from 1932 to 1941 inc 

5,200 road improvement bonds. a $260. Due $260, July 15 es 

$260, Jan. and July 15 from 1933 to 1941 incl., and $260, Jan. 15 

15 1932: 


- 
3,200 road improvement bonds. Denom. $160. Due $160, Jul 
$160, Jan. and July 15 from 1933 to 1941 incl., and $160, Jan. 15 


1942. 
Each issue is dated July 6 1931. 


OSOLO ges: TOWNSHIP (P. O. Elkhart), Elkhart County, 
ND.—BOND OFFERING.—Joseph M. Connors, tee, will receive 
sealed bids unti 7: BO Pp. m. on July 22 for the purchase of $9,000 5% school 

construction bonds. Denom. $1, . Due $1,000 annually on Dec. 24 
from 1935 to 1943 incl. Interest is payable semi-annually. 


q2TEGO ONEONTA, BUTTERNUTS FRANKLIN AND SIDNEY 
Towns e CENT RAL SCHOOL DISTRI . oO. g°), 
sasrage | cunts. = . ¥Y.—BOND SALE. “The. $230, “000 coupon or regis- 
tered sch. ds offered on June 24—V 4630—were awarded as 
4%s to ary aay Trust Co. of Buffalo, i. only bidder, at 100.164, . 
basis of about t 74%. The bonds A 1931 


are dated 

A ¢ as follows: $1,000, 1932 and 1933; 
Merit inet $8,000 fro 6,000 from 194 > } 
SA; 251.000 1955 and 1956; $12, 000, 1957 os 


in 1960 and 


1958: 
OTTO eat DISTRICT (P. O. Marlin) yee ie Count 
BOND SALE.—A $17 issue of school bonds is reported to ha 

disposed of to an undisclosed investor. 


PARIB, Brid sonnner, qua Litchfield Central School District No. 2 
P. O. eo Count NE BID RECEIVED FOR 
260 ,000 BO. 

mry F. Shane 


e e 
1931 and mature $5,000 


13,000 in 1959 2 nd ei, 


Tex.— 
ve been 


uo a) » N. Y.—O 
sSUR QeSECTE y BECAUSE OF IRREGULARITY .— 
rman, District Clerk, informs us that the one bid received 
—y "Fane 19 for the purchase of the $260.000 not to exceed 6% interest 
school bonds ‘or sale—V. 132, ; et of an a of 100.964 
for the bonds as 5s, submitted by the M. & T. Trust Go-, of Buffalo, was 
rejected because it did not conform to the conditions of saie. 


PASSAIC, Passaic County, N. J.—BONDS NOT SOLD.—A.D 
City Clerk, ag 
water system 


D. Bolton, 
ts that the Seue of $1,470,000 4 coupon or registered 
ds otteced on June 22—V. 1 $ Sa 1 + ae not sold as 
no bids were received. It is reported that the onde will be reoffered at a 
higher rate of interest in the near future. 


PITMAN, Gloucester County, N. J.—BOND OFFERING.—Sylvanus 
ty. Boroug ugh Clerk, will receive sealed bids until 8 p.m. (Daylight 
saving time) © on uly 10 Sot the purchase of O77, 000 #6 4% or 5% coupon or 
water sewer bonds. Dated July 1 1931. bey $1,000. 
Due i ee fan as follows: $3. 000 from 1933 to 1955 a and $4,000 in 1956 
and 195 om ay d semi-annual interest (Jan. and July) are payable 
oo ths Pitman Tit & Trust Co. ri Pitman. No more bonds are to be awarded 
than will produce a premium of $1,000 over $77,000. A certified check for 
2% “= br fen bonds t ds bid i payable t to the order ft the Borough. must seco m- 
e ap oO on of Haw elafie - 
Siw a of f' Now Yor York, will pg eh ee purchaser. a 
err peace, ty Comptrolir will ec Pa.—BOND OFFERING — 
James P | ant & gr gs 1 receive sealed bids tet 10a m 
m July ite for the purchase of $2,350,000 3% % 
bonds Dated June 1 1931. ‘Coupon bonds 
enoms. of $1, 000% and $500, exchangeable at any time for 
ee of ig t denoms. of $100 or a multiple thereof. Due $117,500 annually 
on June 1 from 1932 to 1951 incl. Any bidder may condition his bid upon 
the award to him of all or none of the bonds for which = bids. Int. is pay- 
able semi-annually in June and Dec. Bidding blank forms furnished upon 
ap lication to the vity Comptroller. A certified checkfor 2% of the ye 
| bids for, payable to the order of the City, must aceomnay 2 
propose. The e approvin opinion of Reed, Smith, Shaw y of 
Sn. will be furn the purchaser. 
POLK COUNTY (P. O. Benton), pone MATURE 7¥ -—The $85,000 
tonge of 5% semi-ann. county bonds that was purchased Joseph Hutton 
& Estes OP Nestvtine at par—V. 132, p. 463 ts due $5, 680 from March 1 


1942 to 1958 incl. 
oe ARTHUR, Jefferson County, Sen--S0ND SALE.—It is 
semi-ann. sea wall bonds that 


now reported th at the $300,000 issue of f5 
ccessfull . 463 1—has been hased 
cy 


~w 


y offered on June 16—V. pen 
by W. H. Williams & Co. of New Orl 
June iB 1932 to 1950. ew Orleans. Dated June 15 1931. 
PORT An + a Lage ga County N. Y ¥._-BOND OFFERING.— 


Cler’ ed bids until 8 p. m 
t as g time) o on o wuly 6 for th the cuvdians af of $340. 000 not te exceed 


da: 
a 000 focal peal improvement bonds. Due $15,000 on July 15 from 1932 to 
25,000 4 Lees bonds. Due $5,000 July 15 from 1932 to 1936 


Each tasue is dated Jul 15 1931. Denom. $1,000. Rate of interest to be 
eigremed tna cumtighs of it of Lit nad eS FE 


Principal and semi-annual in parent (Jen, and July 15) 8 are se pogenee at the 
First National Bank & Lies Co., Port Chester eck for ea 
j of <= amount yi bonds bid for, Rs KL to the wt. my the Village, m 
— pany oc e successful bidder will be furnished with the 

on 


yt & Weshburn, of New York, that the bonds are 
b and yon bigs of the Village. 


ncial Statement. 
! 5 Asseaced d valuation o of all real estate, personal and other taxable property 
or 9,583 
imated value of all taxable property about 10% above assessed val 
indebtedness of ev Shi ieee ae z current bills, $3, ae. 750. 
Total bonded debt including ¢ temporary loans to 


be proseste of this issue— 
Bonded de debt includin sthis isgue we 9 hehe to debt limit, o}.7 ,762,500. 
Village incorporated 1868. tion of Port Chester about 23 


PORT HURON, St. Clair Pins Mich.—BOND SALE. pi nda 
Molloy, Commissioner of Finance, reports that an issue of $26, “es nn NE 
city portion street impt. ana paving bonds was awarded on June a 
4s to Stranahan, Harris & Co., Inc., of Toledo, at —- a 
$ 50, equal to 100.49, a basis of about 4.43%. ldder also 

furnish printed bonds and legal o iin. The yy is da 
1931 ome matures July 1 as follows: $1 from 1932 to 1935 a « * 
$2,000 from 1936 to 1946 incl. Prin. and semi-ann. int. are payable at tha 
Central Hanover Bank & Trust Co., N. Y. City. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The $500,- 

ae issue of 4% coupon semi-ann. water bonds offered for sale on June 24— 

132, we, 4454—was purchased by a syndicate com of the Bankers 

G5. <= 7, York and Hannahs, Ballin & Lee, both of New York, and Geo. 

Conrad & Broom of Portland, at a ce of 100.229, a basis of 

alae s. 3.98%. Dated June 15 1931. Due $15,000 from June 15 1942 to 
1961 inclusive. 


BONDS OFFERED FOR SUBSCRIPTION.—The successful bidders 
offered the above bonds for general investment as follows: 1942 to 1949 
eK are ced to yield 3.85%, and the 1950 to 1961 maturities 
a 90%. hese bonds are ted to be BF, obligations of the entire 

city, Federal ae f tax exempt and to be legal investments for savings 

n many States 


PORTLAND, Multnomah County, Ore.—BOND OFFERING.—Sealed 
bidg will be recelved yo x July 1 by t the’ City Treasurer, for the purchase of 


, . 


an issue of $ 4% emer cong. relief bonds. Due as follows: $6,000, 
1934 to fost, 7,000, 1937 to to 1939; $8,000, 1940 to 1942; $9,000, 1943 to 
1945, and $10, $5,000 


PORTLAND omen DISTRICT, Cumberland County 
PRICE PAID.—We learn that the Chase Securities ro3 ota ‘of 
96.32 or a 3.76% yield basis, for the purchase of the $400, ree coupon 
water bonds mentioned in—V. 132, p. 4631. The bonds are dated J 
1931 and mature July 1 1951. 
POUGHKEEPSIE UNION FREE Fa pat -, DISTRICT NO. 7 (P.O. 
Oo yan, Bien Dutchess Count Y.—BOND OFFERING.—Francis 
yan, 1k of the Board of ee 
. m. (Daylight saving time) on Jul 
coupon or ee school site bonds. 
Due $3,000 July 1 from 1934 to 1938 incl. and semi-ann. int. ( 
— check for 


are able at the Poughk hkeepsie, or at the 
Trust C hold 
New or ork eill be 


will receive sealed bids until 
7 for the purcnese of $15, vy Sie 
Denom 


ated July 
~_. 10 J.) 


eepsie Trust Co 
Co., New York, at the option ora the holder. A ny 
$300, payable to Fred J. Dietz, asurer. must accom 
The a ere opinion of Clay, Dillon & Vandewater o 


shed the purchaser. 
Financial Statement. 
The assessed valuation of the real estate and special franchises of 
the District subject to taxation as it appeared on the 1930 
ME NN 5 ii ns % cig sores Redalis ais dew Wik aegvantia idmiianaiaiaed $4,482,215 
The total bonded indebtedness of the District as of the date of this 
statement and incl. the bonds described in the within noticeis.. 200,000 
The estimated population of the District is_..............-.-.-- 4,600 
PROVIDENCE, Providence County, R. I.—BONDS Po ke, 
OFFERED.—LIST OF BIDS RECEIVED AT SALE.—The $2,000,000 
coupon school and highway impt. bonds awarded recently to a group Seated 
by the Guaranty Company of New York, at 103.46, a basis of about 3.66% 
—V. 132, p. 4631—are being reoffered by the successful bidders for pub ic 
investment at prices to yield from 1.75 to 3.70%, according to maturity. 
The obligations, according to the bankers, are legal investment for savi 
banks and trust funds in New York, Massachusetts, Connecticut, Rhode 
Island and other States, and are general obligations of the issuing munici- 
pality, payable from unlimited ad valorem taxes to be levied on all taxable 
roperty therein. ‘The yields on each of the annual maturities are shown 
n the following table: 
Maturities and Prices (Accrued Interest to Be Adieh, 
shih to Yield.| Maturities— 


193 
i 938-39 
940-4 


1 1 
1942-45 
1946-51 


1952-61 
Fly following is an official list of the bids submitted at the sale: 


Guaranty y Company of New York; Stone & Webster and Blodget, 
Inc., and the Rhode Island Hospital Trust Co. of Providence 
lene I a i acne Sia caetnin pectic os Shainin amine sell 03. 

BASreGe Be Oe ii i dd daw ag dinknddcdengbdadnsoueboada 103.231 

industrial Trust Co. of Prov., R. I.; National City Co.; Bankers 

Compan of new York, and the First National Old Colony Corp. 108. .229 
National ; Bankers Company of New York, and th 

On o d a Coiony aera sesh aici ele de sts in gc leet calico cl 103.229 
Arthur P: ey nc.; t National Bank of New York; R. 

Pressprich & Co.; : Salomon Bros. & Hutzler and Kean, TeylorkOo- 103. 199 
Estabrook & Co. and R. L. I ge ac ipceaenins thes ob ; 
Bancamerica-Blair Corp.; Dewey, Bacon & Co.; Ames, Emerich "i 

, and Wallace 8 a a RS ge le A Ht 

Roosevelt & Son, N. Y. oe ey oo a ISS SE a RE 

Phelps, Fenn S i a i en i aha ee 

Chase Securities Corp. of New York; eye Forbes & Co., 
es Detroit Co. and L. F. Rothschild & Co 

8. Moseley & Co.; Lehman Brosthers; Kountze Brothers; R. L. 

“AI len & Co., and Darby & Co 


PROVIDENCE. Previdense County, R. I.—CHANGE ADVOCATED 
IN METHOD OF 8S NG BOND YSSUES.— Walter EK. Fitzpatrick, 
City & Treasurer, has Be nna that in future sales of city ponee t ley question 
as to what rate of int. the seecurities are to bear be left to t ion 
of the bidder. Heretofore the rate of int. has always been sti; niatod in the 
notice of proposed sale. Under the plan the bidder would obliged to 
name an int. rate, expressed in a multiple of cae of 1%; It is the Treasurer’s 
belief that more vantageous terms co been obtained at the 
ae se of $2,000,000 4% bonds had the go ag now proposed been 
ne 


PULASKI COUNTY SPECIAL SCHOOL DISTRICT o. O. Little 
Rock), Ark.—BOND OFFERING. ra 8 is stated that one & ids will be 
received until 2 i m. on June 29, by D. T. Henderso of the 
ne Board of Education, for the purchase of a $59, 000 ‘issue of 


Maturities. 
19 


J 
: 
i) 
& 


eens 


108 391 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.—The 
$7,040 4 an impt. bonds, comprising, two issues, offered 
. 4455—were awarded to the First Ly ae ional Bank 


he bonds are dated June 15 1 ually 
from July 15 1932 to Jan. 15 1942. Bids sebeutteod at the sale were as 


follows: 

Bidder— Premium. 
First National Bank (purchaser) ___._.....--------------------- $185.00 
Gontent ‘ional Ba wane, ¢ | Greenenstio lat 2s gn dels Sc Seal ls Un sa ak Alem la 190.9 

me gp Reine 8 grr A ME ek RR CRSE ee 3 
Fletch er Sa " vings & trust Gon eed dc cwe desmaesondedadecn< Peg etn 4 
UAY Coury SCHOOL pst RICT NO. 32 (P. O. Tuc ) 
iex.—BOND SALE.—The $11,000 issue of co school bonds offered 
for sale on June tials 132, p. 3935—was by the State 


‘Treasurer, 
600 from June 15 1933 to 1943. 


N. Dak.—BOND BLEOTION. 
eld on June 3¢ in order to ha 


as 5s, 5. ot Dar. Dated June 151931. Due 
No other bids were received. 

RAMSEY COUNTY (P. O. Devils Lake), 
—We are informed that an election will be 
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th on the need issuance of $190,000 in war memorial 1933 to 1946, incl. Interest is payable semi-annually in January an 

Sphdaen null court house Uonen A, certified check for 2% of the par value of the bonds bid for, Ta 

RAHWAY, Union County, N. J.—ADDI - sae INFORMATION — | sale of the bonds is sub poh $0 teaparcrel of Townsend, i ott & Munson, 
ary cee Meee eo an ee Or 13° p. aes 1 we icarn that | ° Philadelphia, as to their validity. 
and a ue, mention ome 
the prin. and int. are payable at the Rahway National Bank, Rahway, ST. JOSEPH SCHOOL DISTRICT, Berrien County, Mich.— 


or at the Chase National Bank, New York, and that om & are to be ap- 
proved as to legality by Caldwell & Raymond of New Yor 


yon ne os By Ler pice Comte, I -C. dn + Sp pee NG.—Sealed bids will 


be received b . Local Government. at his 
office in ae neil 10a. m. oP to 1, tor tt the “payee of a $75,000 issue 
of revenue anticipation notes. The notes wi warded at the lowest 


int. rate for whic r and accrued oo is made. Dated July 2 
1931. 1% without option of prior poveee®. 

and int. payable in Y. City. Int. payable at maturit Notes will be 
in denom. or denoms. to suit purchaser if specified at t ne bid is made. 


Fa — check for $375, payable to the State Treasurer, must accompany 
e 


RALEIGH, Wake County, N. C-{s0nD OFFERING.—Sealed bids 
will be received by Chas. M. Johnson, Secretary of the Local Government 
Commission, at his office in Raleigh, mantil 11 a. m. on July ie —" <e 
three registered bonds 50,000, 
: $4, 


chase of issues of coupon or aggregating $ 
000, 
; $6,000, 1943 to 1961 and $10,000, 1962. to i971, 


as follows: 

$250,000 eee os watiterioms bonds. Due on July 1 as follows 
1 as follows: $4,000, 1933 to 

1936 and "36, 600: oF 937 to 1950, all inclusive. 
100, eo ee bonds. Due on July 1 as follows: $2,000, 1934 to 1944, 
d $3,000 1945 to 1970, all inclusive. 

Interest rate is not to exceed 6% . payable J. &J. The rate is to be ina 
multiple of So” b 1% and all bonds will bear the same rate of interest. 


all indlusive. 
100,000 street impt Due on Jul 


om. Dated July 1 1931. Prin. and int. ae. in sold in 
New York. Thel ‘ a val of Reed, Hoyt & Wash of New York, 
will be furnished. ommercial National Bank of Raleigh, will certify 


as to the genuineness y the officials and seal. A certified check for $9,000, 
payable to the State Treasurer, must accompany the bid. 


RALEIGH, Wake County, N. C.—NOTE Ore: —Sealed bids 
will be received by Chas. M. Johnson, Secretary of the Local Government 
Commission, at his office in Raleigh, until 10 a. m. on June 30 for the 
hase of an issue of $100,000 bond anticipation notes. Dated July 1 
931. Due on ny 30 1931. re. and int. =e in New York C , 
The a proving oO on of Reed, & Wash of New York, will 
furnished. S200" certified - My ayable to the he State Treasurer, must 
accompany a. bid. 


RANDOLPH, Orange County, Vt.—BIDS REJECTED.—W. 
a, Town Treasurer, reports that all of the bids received for the 
of the $50,000 4% coupon refunding bonds offered for sale on 


une 20—V. 132, B- 4631—-were rejected. The bonds are dated June 15 
1931 and mature $2,500 annually on June 15 from 1932 to 1951, incl. 


Bs gh mle we Carbon County, Wyo.—BOND SALE.—A $15,000 issue 
5% semi-ann. refunding bonds has been purchased recently by the 
Goines States National Co. of Denver. Due $1,000 from 1932 to 1946 incl. 


REEDER, Adams County, N. Dak.—BOND SALE.—The $7,000 
issue of refunding bonds offered for sale on June 1—V. 132, p. 4107—was 
awarded to the Bank of North Dakota, of Bismarck, at par. Due $1,000 
from 1933 to 1909, inclusive. 


REIDSVILLE SCHOOL DISTRICT (P.O 
County, C.—BOND OFFERING -—Sealed bids will be received until 
10 a. m. on July 7, by Chas. M. Johnson, Secretary of the Local Govern- 
ment Commission, at his office in Raleigh, for the purchase of an issue of 
419.000 coupon school bonds. Int. rate is not to exceed 6%, payable 

. & Denom. $1,000. Dated July 1 1931. Due $5,000 from July 1 
1934 to 1955 incl. Prin. and int. pg ot in gold in New York. he 
enproving , =: of Storey, Thorndike, Palmer & Dodge of Boston, will 
be furnis Bonds cannot be sold for less than 
delivery charges. ft. yg s of the bonds by McDaniel Lewis of Greens- 
boro. Bond engrav the Security Banknote Co. A certified check 
ap 2% a6 She face value of the bonds bid for, payable to the State Treasurer, 

requir 


RICHMOND SCHOOL CITY, by ~ County, Ind.—BOND OFFER- 
ING.—Sealed bids will be recaived by the Board of School Trustees until 
2 p. m. on July 15 for the —* of $90,000 4% school construction and 
ouutomnens bonds. Dated A daly 1931. Denom. $1,000. Due semi- 
as ew cre $15 — J 1 1935; $15,000 Jan. and July 1 in 1936 

and i 19 7 and $15,000 J 938. Principal and semi-annual interest 
Pm Mm med July) are a, at =. L ~~ National Bank, Richmond. 
t of record of proceedings will be furnished the purchaser without 

imilar issue of bonds was sold on March 18 to the Second Na- 


(A si 
Sonal Bank, of Richmond, at 100.98, a basis of about 3. 55% .—V. 132, p. 


yt wt COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 


w. 


. Reidsville), Rockingham 


r. Purchaser to pay 


$23.000 4%% coupon bonds offered on June 22—V. 132, p. 4455—were 

warded at pop ~ 4 plus a premium of $868, equal to 103.77, a is of about 
735%, ne cog 

Si Sob at bonds sold to the Batesville Bank of Batesville. 


a8 ore vt 90 Jan. and July 15 from 1933 to 1941 

an 

11,080 = oad bonds sold to the Friendship Bank. Due $550 

15 1982; $550 Jan. and July 15 from 1933 to 1941 incl., and 
$35 Jan. 15 1942. 

Each issue is dated June 15 1931. 


ROANOKE RAPIDS GRADED cmt. peerarcr (P. 2. Roanoke 
Rapids) Halifax County, N. C.—BO ed bids will 
be received by Chas. M. Johnson, (tale rar <n Local Government 
Commission, until 10 a. m. on July 7, at his ‘office in Raleigh, for the pur- 
a of a $50,000 issue of coupon school bonds. Interest zate is not to ex- 
ceed 6%, payable J. and J. mom. $1,000. Dated July 1 1931. Due 
000 from July 1 1934 to 1958 incl. Prin. and int. nt: Payable in gold in 
ew wy by The approving opinion of Storey, Thorndike &D 

of Boston, will be furnished. Purchaser to pa delivery charges. Bon 
cannot be sold for less than par. Preparation of bonds by McDaniel Lewis 
of Greens Bonds engraved by the Security Banknote Co. A certified 
ok for 2% ‘of the face value of the bonds bid for, payable to the State 


jm of 


reasurer, is required. 

ROCKVILLE, sean imorstr County, Md.—BOND OFFERING.— 
F. Bache Albert, Town C i, will receive sealed bids until12 m.on July 1 
for the purchase of $50,000 7 water and sewer bonds. Dated July 1, 
1931. nom. $1, Dae uly 1 as follows: $1,000 from 1937 to 1940, 

incl.; from’ 1941 to 1946, incl. rom 1947 to 1951, incl.; 
$4,000 in 1952, and $5, 000 from’ 1953 to 1955, incl. Principal and semi-_ 


annual interest (January and July) are payable at the office of the ptaver 
and Council, or at the Farmers Banking t Co., Rockvi A 
certified check for $500, payable to the order of the Mayor and Council, ‘names 
accompany each proposal. 


ROCKY RIVER, Cuyahoga County, oaeS ane = er .— Frank 
Mitchell, City Auditor tor, reports that the $6,800 6 1 assessment 
improvement bonds offered for sale on June fa ° 13D. D. 4282—-~were 
sold at par to the Sinking Fund Commission, after the offer cs et yer opis a 
epi of $16, for the issue as . submitted by Siler, Carpe 

of Toledo, had been rej nds are dated July T 193 TO31 at rome mature 
annually on Oct. 1 from 1932 = °1941, inclusive. 


ROYAL OAS. Oakland County, Mich.—BOND SALE.—R. J. 
bet ne a City Manager, reports that the First nes Co., of Detroit, 
recent! " burchased an issue of $23,000 4 3s % refundi bonds ‘at a ce of 

e March 1 as follows: $3,000 from 1932 to 19 4, incl., $2,000 

m 1935 to 1941, inclusive. 


SACRAMENTO, Sacramento County, Calif.—BOND SALE.—The 

Sune"? ,000 issue of 4 i semi-ann. filtration plant bonds offered for sale on 

une 22—V. 132, P.. 036 —was awarded jointl &*, R. H. Moulton t} Co. 
amento 

a basis of about Ps 03% Dated "July 1 1 


Premium Due of $24,550 000 from a "1035 to 1963 inclusive. 


SAINT CLAIRE, Sohuyhtlt ¢ Cou » Pa.—BOND OFFERING.—John 
J. Holden, Borough ii receive sealed bids until 7 p.m. (eastern 
standard time) on a July 6, for Ahy. pan of 390,000 4% % Coupon borough 

bonds. Dated July 1 1931. Denom. $1,000. Due $6.000 on July 1 from 


BONDS DEFEATED.—At an election held on June 16 the voters ae. 
Lisiminety defeated a proposal providing for the issuance of $250, 


pends school improvement purposes. Voting was as follows: yes, S73: 


SALEM, E —— 
on baer - County, Mass.—BOND SALE.—Charles G 


344% coupon street widening bonds,.paying a 
interest cost of the financing to 8 cit A being about 3.28 
, —— 1 1931 — on 0 as me oan ry 194 
semi-ann nteres une an ec.) are Da fay AWS 
or at = office of the City Treasurer in Salem. The bonds will Wi 


be prepared 
under the supervision of ond ee as to Bg inoeee - the 
First National a of Boston. Dro o 


Thorndike, P: & Dodge, of Beaton my ¥-y* submitted at the A were 
as follows: 

Bidder— Bid. 
Merchants National Bank, Salem (purchaser)___._....-....-_-_-- 101.087 
Be Eo RE RR ELAR Sis is SMC 101.03 
et es MEE GEEIN, cu noc dwceces cu vue aman anan ube 100.87 
en eee ne ne  biukabamaeusle Lue 100.82 
Stone & Webster and Blodget, Inc.._.....__.........-.__--.- 100.82 

nT Ue CM a hus bike ab nibkuauaunbiweaewd due onlh oe 100.78 
i A OE a eee ee 100.68 
OC  ) RR RI HAIR GAMMA Ge fal SANG FF 00.67 

‘quetwae.-. 9 or Lk | eee a 
nanc ement June ; 
Assessed valuation for year 1930.........._........-.--..- $60,919,090 
Total bonded debt (incl. this issue).....................-.- 1,960,5 
Water debt (included in above)_._.___...-..-.------------_. 410 
Nee een ee ecuhehutcububoueea None 


Population, 43,287. 


SAUCIER CONSOLIDATED avid Naps a5 LY gate << oO. Gulf- 
port) Harrison County, Miss.—BOND OFFERING.—It is reported that 
sealed bids will be received by the clerk A ‘the Board of Su until 
July 6, for the purchase of a $20, 000 issue of school bonds. (These are the 
bonds that were voted on June 3—V. oe Pp. 4456.) 


SCARSDALE, Westchester Coun Y.—TAX RATE FOR 1931 
SHOWS DECREASE FROM THAT OF SR CRDING YEAR.—The Boar 
of Be 6.861 ty oy b Senemnese on June 23 that the tax rate for 1931 would 

851 Prod 000 of assessable’ property, as compared with a rate of 
$6. 1,000 durin ng the preceding Lene The amount to be obtained 
Scud taxation was placed at $457 43. It was at hy a estimated that 
the new rate would be $ $6,966, but an un increase in portions of the 
assessment roll is said to have resulted in the lower rate. 


SEATTLE, King Co County, a BOND OFFERING.—Sealed bids 
will be received by Carroll a Me caengeste ma until noon on Aug. 7, 
for the purchase of a $506, 000 issue of dge, series G-2 bonds. Int. rate is 
Dae tro sopet Uo able M. & 8S. Denom: $1,000. Dated Sept. 1 1 

Due from Se 3 to 1961, in such amounts as near —T as practicable 
to be specified by the City Council by resolution, as a, together with 
interest on all outstanding bonds of the same series met by an equal 
tax levy for the payment of said bonds and interest. oe: and int. payable 
at the City —— s office, or at the fiscal agency of the State in New 
York City. approving: opinion of Thomson, Wood & Hoffman of New 
York, will ta furn ids are required on blank forms furnished by the 
City ‘Comptroller. Separate bids specifying rates at or above par are 
required. These bonds are part of an issue of $1,000,000 bonds, voted on 
March 10 1931. A certified check for 5% of the bid is required. 


SENECA, GORHAM AND POTTER CENTRAL pea 3 oe DISTRICT 
NO. 1 (P. orham), Ontario Count D SALE.—The 
$175. 000 coupon or registered school er: oo LB ge on , a 24—V. 132, 

4456—were awarded as 444s to Batchelder & Co. of New York, the only 


idders, at a ee of 100.314, a basis of about 4. (3% e bonds are 
dated June 1 1931 and mature June 1 as follows: $2,000, 1934 to 1938 incl.; 
$3,000 from 1939 to 1943 incl.; $4,000, 1944 to 1947 incl.; $5, ‘ee 1948 
to 1951 incl.; ; $8,000, 


$6,000, 1952 to 1955 incl.; ‘$7, 000, 1956 to 1959 are 
1960 to 1962 incl.; $9,000, 1963 to 1965 incl., and $11,000 in 1966. 


SIMSBORO ET itet ty DISTRICT NO. 3 (P. O. Ruston), Lincoln 
Parish, La. nen DOFFERING.—Sealed bids will be received until 11 a.m. 
on July 17, by H. L. Campbell, Secretary of the School Board, for the ur- 
oe of a $40,000 issue of school bonds. Int. rate is te to exceed 

ayable semi-annually. Denom. $500. Dated July 1 1931. Due from 
79 2 to 1951. Prin. and int. Rite apr at a place agreed upon by the pur- 
chaser and the School Board. he approving opinion of Chapman & Cutler 
of Chicago will be furnished A certified check for $1,200, payable to 
T.C. Alexander, President of the School Board, must accompany the bid. 


SIOUX CITY, Woodbur wv County, lIowa.—BOND SALE.—The 
$100,000 issue of semi-ann. flood peers bonds offered for sale on 
June 19—V. 132, p. 4632—was awarded to the a, 5 ‘oe Bank of 


Sioux City, as 3%s, paying Nam oe 70. 00.07 basis of 
about 3. 74%. ated. aay 11831. Due from'J y 41 1932 to i9si, incl. 


SLIDELL SEWERAGE DISTRICT NO. 1 -. ed ey Oe. Ts Tam- 
many ore 2 re ING .—Sealed eceived 
until 11.30 a. m. on Tuy. os DyG n, Dintrict ¢ Olek, for the a 
chase of a $40,000 000 issue o: sewer Bg Int. rate is not to exceed 

able J. & J. Denom. $500. Dated July 1 1931. Due from July i 
7935 5 to 1954. Prin. and int. payable at the Guaranty Trust Co. in N. Y. 
City, or at the Bank of Slidell. he ae tp ouinice of the Town Attor- 
ney will be furnished the porteee he opinion of any recognized bond 
attorney will also be furnished, provided, however, that should the opinion 
of any attorney other than the Town Attorney be required, said opinion 
shall be paid for by the purchaser. A certified check for $800, payable 
to the District, must accompany the bid. 

(The preliminary report of this offering appeared in V. 132, p. 4632.) 


SMITHFIELD (P. O. Georgiaville), Providence County, R. I.— 
BONDS REOFFERED.—The $50,000 4 * % coupon refunding bonds origin- 
ally offered for sale on June 23—V. 132 4632—are now being reoffered for 
award at 7.30 p. m. on June 29. ade’ bids will be received until that time 
by Horace G. Thornton, Town Clerk. The bonds are dated July 1 1931. 
Denom. $1,000. Due Jan. 2 as follows: $5,000 from 1932 to 1935 incl., 
and $15, 006 in 1936 and 1937. Prin. and semi-ann. int. are payaple at the 
Rhode Island Hospital Trust Co. Providence. A certified check for 2% 
of the bid, payable to Marshall W. Mowry, Town Treasurer, must accom- 
pany each proposal. Legality to be approved by Tillinghast t & Collins. 

SNOW HILL, Worcester County, Md.—BOND SALE.—The $25,000 
44% coupon water, sewer and street bonds offered on June 23— 132, 

4632—were awarded to J. 8. Wilson Jr., & Co., of Baltimore, the only 

idders, at a price of 100.597, a basis of ‘about 4 .20%. The bonds are 

dated July 1 1431 and mature July 1 as follows: $2, ,000 in 1940; $1,000 from 
1941 to 1947 incl., and $2,000 from 1948 to 1955 incl. 

SOMERSET Perry County, Ohico.—BOND OFFERING.—Thomas 
Stine. Villa Clerk, will receive sealed bids until 12 m. on July 18. for ts 

of $5,000 property owners’ portion i vement pends. 

ee April 1 1931. D 


_aprig 


enom. $500. ue $500 annual ay on Oct. 1 fr 

1932 to 1941, incl. Interest is payable semi-annuall ril and October. 
Bids for the bonds to bear interest at a rate other than 2 3% 5 
multiple of 4 of 1%, will also be considered. A certified ch for pee 5% of 
the amount of bonds bid for, payable to the order of the Village Treasurer, 
msc H FARMINGDALE \ WATER DISTRICT (P. O ter Ba 

SOUT A . O. ster 
Nassau County Y.—BONDS PUBLICLY OFFERE ped —M. 


Freeman & Co., Q. of New York, are offering for —— investment. 





PRICE poem. —The $150,000 cou ape 
_ J. H. Holmes & Co., of f Pitabureh— 


at prices to yield from 3.80 to 3.90%, according to age , an issue of 
$225,000 4% coupon or registered water district bonds ‘Jul et é LL 
and due $15,000 annually on July 1 from 1936 to 190 inet 

ment for savings banks and trust funds in New York State. Thiet oo, ae 


awarded on June 17 at 100.28, a basis of about 3.97% .—V. 132, p. 4632. 
SPRINGDALE SCHOOL DISTRICT, , pieatene Count yy Pa.— 
arded on June 16 to 


4632—bear interest at 


o: Fae on Syn equal to 103.18, o basis of 


about 3.77%. 


tee 


mds are dated July 1 1931 and mature J 
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follows: § TILLAMOOK COUNTY SCHOOL DISTRICT NO. 48 (P. 0. 


5,000 from 1938 to 1949 incl.; $15,000 in 1951, 1953, 1955 and 
1957, and $30,000 in 1960. 


STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—The 
$291,000 road improvement bonds offered on June 22—V. 132, p. 4456— 
were awarded as 4s to the First Detroit Co. of Detroit, at plus a premium 
of $2,306, equal to 100.79, a basis of about te hy The bonds are dated 
July 1 1931 and mature ‘Oct. 1 as follows: $32,000 in 1932 and 1933; 

000, 1934; $32,000 in 1935 and 1936; $33,000, 1937; $32,000 in 1938 and 
$33,000 in 1940. The followi 


1939, and ng is an official list of the bids 
submitted at the sale, all of which were for the bonds as 4s. 
idder— Premium 
First Detroit Co. ( Gas ah dade sath de lb vem dy wap enim aagy shied ap A J 
Provident Savin DE BHD Gs bickbccrersvocnacsalina swe i 
i, PCs ode lichen cnulicwen nano csvncnbhiitpenp 1,257.00 
Banc Ohio DP Pc hbtabiacénaddat win dibevnanoneikwhmus 1,629.60 
EE CE CID ais eb a parkecbcccsbucbnwwe bodubeowins 03 .00 
RII Kho nindkbdcti bi dtesctdbsbaddodpheghkba mais 470.00 


STILLWATER COUNTY SCHOOL DISTRICT NO. 6 (P. O. Colum- 
bus), Mont.—BONDS NOT SOLD.—The $25,000 issue of 6% semi-ann. 
refunding bonds offered for sale on June 15—V. 132. p. 4108—was not 
ve the proposed sale was called off. Dated July 11931. Dueon July 1 


STOCKTON, San Joaquin County, Calif.—LIST OF BIDS.—The 
following is a list of the other bids received for the $300,000 issue of 44% % 
harbor impt. bonds that was awarded weg Ane the.First Detroit Co., and 
the American Securities Co., both of San Francisco, at 105.31, basis of 


about 4.10%—V. 132, p. 4632: 

Bidder— Premium. 
CR CDS 5. cd wdbopibtwn endo ncksah aoncsenchndGaweneen $15.128 
Anglo-London-Paris Co. and Weeden & Co_-...--.--------.------- 15,099 
PES. <. ccwueicasingesodidubs canncnen+cgwnwnm eam ae 14,959 
Heller, Bruce & Co., Wells Fargo Bank & Union Trust Co. and 

i aa an eicn cos wo wi a eel ak > ane ning a0 nai ai ea ini ay 14,801 
R.H. Moulton & Co_-__-- a hres et as ae es Sco paisa eh ga sap dnt cts ginidichsins fates 12,500 


SUSSEX COUNTY (P. O. Georgetown), Del.—BOND OFFERING.— 
Frank W. Lawson, Clerk of the Peace, will receive sealed bids until 12 m. 
on July 21 for egy of from $90,000 to $100,000 of 4% gi con- 
struction bonds. ated Sept. 1 ‘ ; id 100,000 
bonds be sold, the maturities will be $10,000 annually on Sept. 1 
1936 to 1945, incl.; for $90,000 bonds the last maturity will be in 1944. 
Principal and semi-annual interest (March and Sept.) are payable at the 
Farmers Bank, Georgetown. A certified check for 5% of the amount bid, 
payable to the order of the Receiver of Taxes and County Treasurer, must 
ooeeny each proposal. Bids will be received for all or any part of the 

ering. 


SYRACUSE, Onondaga County, N. Y.—BONDS PUBLICLY OF- 
ECEIVED AT SALE.—The $3,480 


from 


FERED—LIST OF BIDS 000 coupon 
or registered bonds, comprising $1,140,000 3 4s, $800,000 3s, and $1,540, 
4s, awarded on June 12 to a syndicate com of George B. Gibbons & 


Co., Inc.; Roosevelt & Son; Stone & We 
E. H. Rollins & Sons, Inc., all of 
to the city of about 3.384 


and Blodget, Inc., and 

New York, at a net interest cost basis 

rs sf R” p. 4457—according to the bankers 
an 


are legal investment for sa d trust funds in New York State 
are being re-off. for public investment to yield as follows: 

1932 maturity to yield 1.75 1938 maturity to yield 3.20% 

1933 maturity to yield 2.25% 1939-40 maturities to yield 3.30 


1934 maturity to yield 2.50 re 1941-42 maturities to yield 3.35 


1935 maturity to yield 2.75 1943-46 maturities to yield 3.40 


1936 maturity to yield 3.00% 1947-51 maturities to yield 3.45% 
1937 maturity to yield 3.10% 1952-71 maturities to yield 3.50% 
The follo g is an official list of the bids received at the sale: 
Amount of Each Issue and Rate of Interest 
Amount Bid Suggested Therefor. 
Bidd oe eg ee ee 
ers—— est. a 0 0 0 o 0 0 
Group No. 1_._.-.- $3,482,400.00 3. ah 34344 44,4, 4 
ofoup NG ooo FATS 94 $d 3d BA a Be Be Be 
Group No. 4._____. 3,480,665.00 $3 ai $3 3% $i 34 3 3% 3% 
Group No. 5.____.- 3,480,348.00 3% 3% 3% 3 3% a. 5 3% 
Group No. 6.______ 3,481,357 .00 3% 3% 3% 3% 3% 3M 3% 3% 3K 
Group No. 7______- 3,485,463.00 34% 3% 3% 3% 3% 3% 3% 3% 3% 
Group No. 8.._____ 3,482,122.80 3% 3% 3% 3% 3% 3% 3% 3% 3% 
Group No. 9._..__- 8,481,218.00 354 3% 31g 344 344 3% 3 B34 B54 
The amounts are as follows: a $800,000, b $1,040, ec $50,000, 
d $50,000, e $90,000, f ,000, ¢ $620,000, 'h $206,000, i $30,000. 
The groups submitting bids were constituted as follows: Group No. 
{enccesstul grou George B. Gibbons & Co.; Roosevelt & Son; Stone 


): 
ebster and Blodget. Inc., and E. H. 
Dillon, Read & Co. Group N ‘ 
First National Bank, N. Y.; Salomon Bros. & Hutzler: 
and Epebps. Fenn & Co. Cre No. 5: Batchelder & Co., Stephens 
Co., H. L. Allen & Co., H. M. Byllesby & Co., and M. F. Schlater & Co. 
Group No. 6: Kissel, Kinnicutt & Co.; Bancamerica-Blair Corp., and 
First National Old Colony Corp. Group No. 7: International Man- 
hattan Co., Inc.; Chemical Securities Corp.; Hallgarten & Co.; Darby & 
Co., and Schaumberg Rebhann & Osborne. Group No. 8: National 
City Co., Guaranty Co. of N. Y., Bankers Co. of N. Y., and Marine 
Trust Co. Group No. 9: Estabrook & Co., R. L. Day & Co., and 
Dewey, Bacon & Co. 
TAUNTON, Bristol County, Mass.—LOAN OFFERING.—Lewis A. 
Treasurer, will receive sealed bids until 5 p.m. Gamlehe 
saving a on June 30, for the purchase at discount basis of a $100, 
bo ee 4 oan. Dated July 1 1931. Denoms. $25,000, $10,000 and 
$5, . ayable Dec. 23 1931. The notes will be engraved under the 
supervision of the First National Bank, of Boston, which will guarantee 
the signatures and certify that the notes are issned by virtue and in pursu- 
ance of an order of the municipal council, the validity of which order has 
been approved by Storey, Thorndike, Palmer & Dodge, of Boston. 
TEMPLETON, Worcester County, Mass.—BOND OFFERING.— 
illiam P. Hawley, Town Treasurer, will receive sealed bids until 3 p.m. 
(Daylight saving pm 3! on June 30 for the purchase of $23,000 coupon 
school bonds. Rate of interest to be suggested in bid. The bonds are dated 
— 1 1931 and will mature July 1 as follows: $4,000 from 1932 to 1936 incl., 
and $3,000 in 1937. Principal and semi-annual interest (Jan. and July) 
Payable at the First National Bank, of Boston, which institution will 
su the preparation of the bonds and will certify as to their genuine- 


ness. lity to be approved by Ropes, Gray, Boyden & Perkins, of 
Boston, whose opinion will be furnished ths gundheset’ 

; Financial Statement June 23 1931. 
Assessed valuation for year 1930__..__._______._.___---_-- . :276.00 
Total bonded debt, including this issue_-__.--.....----.--- * 878 000 00 
= AIR Se ER ig RRR Sale a mS Sh 0 lee eae None 
in a a RR i ial li NR AR OE is ee ORS S Citas None 


Population, 4,200 


TENNESSEE, State of (P. O. Nashville).—BONDS AND NOTES 
AUTHORIZED .—The following issues of bonds and notes or warrants 
have recently been authorized by the passage of legislative bills: $50,000 
not to exceed 6% Hancock County indebtedness warrants; $3,000 Bells 
school bonds; $21,000 not to exceed 6% Henry County school notes or 
warrants; $50,000 not to exceed 6% Blount County warrants: $75,000 not 
to exceed 5% Monroe County floating indebtedness bonds; $10,000 of 6% 
Dandridge notes and street impt. bonds; $65,000 not to exceed 6% Anderson 
County road bonds; $100,000 6% Springfield gas bonds, and $25,000 not to 
exceed 54% Rhea County semi-ann. indebtedness bonds. 

TERREBONNE PARISH CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Houma), La.—BOND SALE.—The $160,000 issue of coupon 
school bonds offered for sale on June 16—V. 132, p. 3762—was purchased 
+ Al wate, Rona oo “ Serevomer’. as 4%s, paying a ren of 

A .03, a basis of about 4.74%. D n 31. ue 
from 1932 to 1956, inclusive. % gigs: juste 

(This report corrects that given in V. 132, p. 4632.) 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 


Wheeler), Ore.—BOND OFFERING.—Sealed bids will be received until 
1 P. m. on June 29, by Frank W. Welton, District Clerk, for the purchase 
of a $15,000 issue of school bonds. Interest rate is not to exceed 6%, 
payable semi-annually. 


TIPTON SCHOOL CITY, Tipton County, Ind.—BOND SALE.— 
The $40,000 4% coupon school construction bonds offered on June 15— 
V. 132, p. 4283—were awarded to the Citizens National Bank, of Tipton, 
of $902.50, equal to 102.25, a basis of about 3.70%. 
dated May 2 193i and annually as follows: $1, 

d $3,500 from 1935 to 1946, incr}. Bids submitted 
at the sale were as follows: E 
Ag Premium. 


Citizens National Bank (purchaser)-_-.-...------------ _.....$902.50 
Farmers Loan & Trust Co........-..-.--- RNS AAEM sss ip ee 
APD SI dew bbb whist ance wn dana nsec den _... 831.00 
First National Bank (Lebanon)-.._._.__..---------__.._-----. 196.00 


ne Sy tS ns eas pemmeliiiiginiaebabimiaaaan 696.20 


TRAER, Tama County, lowa.—BOND OFFERING.—Bids will be 
received until 7:30 p.m. on June 29, by T. F. Stoakes, Town Clerk, for the 
purchase of a $5, issue of swimming pool bonds. Bonds and attorney’s 
opinion are to be furnished by the p ° 


TULLY, Onondaga County, N. Y.—LIST OF BIDS.—The following 
is an official list of the bids received on June 16 for the purchase of the 


$7,000 fire department apparatus purchase bonds awarded as 5s to the 
a Bank of Tully at 100.40, a basis of about 4.89% (V. 132, 
p. 4632): 

Bidder— Int. Rate Rate Bid. 
First National Bank (purchaser). ~.-.........--.-.--- 5% 100.40 
CE SHEE iin sc abenn cckcninse nti anwhiwe 54% 100.379 
pee RO ee a ee ee 5% 100.029 
George B. Gibbons & Co., Inc..-..--.------------ 5.20% 100.07 





TULSA, Tulsa County, Okla.—BONDS OFFERED.—It is reported 
that sealed bids were received until 9 a.m. on June 23 by Earl E. Logan, 
City Auditor, for the purchase of a $25,000 issue of juvenile detention home, 
series B bonds. Denom. $1,000. Due $5.000 from 1936 to 1940, incl. 
The interest rate was to be specified by the bidders. 


UNION COUNTY (P. O. Monroe) N. C.—BOND OFFERING.—Sealed 
bids will be received until 10 a.m. on July 7, by Chas. M. Johnson, Secre- 
tary of the Local Government Commission, at his office in Raleigh, for the 
purchase of a $90,000 issue of coupon funding bonds. Int. rate is not to 
exceed 6%, payable J. & J. Denom. $1,000. Dated July 1 1931. Due on 
July 1 2s foiliows: $5,000, 1932 to 1937, and $10,000, 1938 to 1943, all incl. 
Prin. and int. payable in gold in New York. The a ving opinion of 
Storey, Thorndike, Palmer & Dodge of Boston, will furnished. Pur- 
chaser to pay avery etene. Bonds cannot be sold below par. Pre- 
paration of bonds by McDaniel Lewis of Greensboro. Bonds engraved by 
the Security Banknote Co. A certified check for 2% of the face value of the 
bonds bid for. payable to the State Treasurer. is reauired. 


UNION, Union County, S. C.—-BOND OFFERING.—Sealed bids will 
be received until 11 a. m. on July 9 by Lewis H. Gault, Mayor, for the 
purchase of an issue of $160,000 coupon or registered funding bonds. Int. 
rate is not to exceed 6%, payable J.& J. Denom. $1,000. Dated July 1 
1931. Due on July 1 as follows: $5,000, 1932 to 1951, and $6,000, 1952 
to 1961, all incl. n. and int. may be made payable within or without 
the State of South Carolina. The cost of preparing and printing of said 
bonds and legal opinion as to their validity shall be paid for by the pur- 
eee, A certified check for $3,200, payable to the City, must accompany 

e ° 

UPPER MORELAND TOWNSHIP (P. O. Willow Grove), Mont- 
gomery County, Pa.—BOND OFFERING.—Edward V. Schi , Sec- 
retary of the Board of Township Commissioners, will receive sealed bids 
until 7 p. m. (Standard Time) on July 20, for the purchase of $235,000 4% 
coupon bonds. Dated July 1 1931. Denom. $1,000. Due Ms 1 as 
follows: $100,000 in 1936; $25,000 in 1941, 1946, 1951 and 1956, and $35,000 
in 1961. Interest is payable semi-annually. A certified check for 2% of the 
amount bid for, yable to the order of the Township, must accompany 
each proposal. Sale of the issue is subject to the approval of Townsend, 
Elliott & Munson, of Philadelphia, and of the Department of Internal 
Affairs of Pennsylvania. 

VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—Charles O. Wesselman, County Treasurer, will receive sealed 
bids until 10 a. m. on July 9 for the purchase of $28,880 414% Pigeon 
Township highway —— Due two bonds each six months from July 
15 1932 to Jan. 15 1942. 

VAN _ INDEPENDENT SCHOOL DISTRICT (P. O. Van), Van 
Zandt County, Tex.—BOND SALE.—The $90,000 issue of 5% semi-ann. 
school bonds offered for sale on May 11—V. 132, p. 3389—was jointly 
purchased by C. H. Burk & Co. and Glaspell, Vieth & Duncan of Daven- 
port at a price of 96.00. 

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
J. F. Shandy, County Treasurer, will receive sealed bids until 10 a. m. 
on July 1 for the purchase of $8,600 414 % bonds, divided as follows: 
$4,600 Prairie Creek zien 5s 4 impt. bonds. Denom. $230. 

Due $230 July 15 1932; $230 Jan. and July 15 from 1933 to 1941 incl., 
and $230 Jan. 15 1942. 
4,000 Prairie Creek and Prairieton Township highway impt. bonds. 
Denom. $200. Due $200 July 15 1932; $200 Jan. and July 15 from 
1933 to 1941 incl., and $200 Jan. 15 1942. 

Each issue is dated July 1 1931. 

WALLINGTON, Passaic County, N. J.—NO BIDS RECEIVED FOR 
BONDS.—Jacob Van Hook, Borough Clerk, reports that no bids were 
received for the purchase of the two issues of not to exceed 6% int. coupon 
or renevered bonds totaling $336,000, offfered for sale on June 22—V. 132, 


p. 4 

WATERLOO, Black Hawk Coumtys, lowa.—BOND SALE.—The 
$93,000 issue of 4% coupon semi-ann. dge bonds offered for sale on 
June 22—V. 132, p. 4632—-was purchased by the White-Phillips Co. of 
Davenport, paying a premium of $1,575, equal to 101.69, a basis of about 


3.80%. Dated ry f 11931. Due from July 1 1932 to 1950 incl. The 
other bids were as follows: ; 

Bidder— Premium.| Bidder— Premium. 
Ames, Emerich & Co-...---- $1,550|Glaspell, Vieth & Duncan_-_. $900 
Carleton D. Beh Co__------. 1,500 | Pioneer Trust Co. of Waterloo 800 
Geo. M. Bechtel & Co._----- 1.000 


WATERTOWN, Codington County, S. Dak.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on mf 6 by Ernestine Lindberg, 
City Auditor, for the purchase of either $225, or $100,000 44% % coupon 
sewage disposal plant bonds. Denom. $1,000. Dated July 1 1931. If 
$225,000 are sold, the bonds will mature on July 1 as follows: $1,000, 1933 
and 1934; $2,000, 1935; $9,000, 1936; $10,000, 1937 to 1939; $11,000, 1940 
to 1942; $12,000, 1943 and 1944; $20,000, 1945 to 1947; $21,000, 1948, 
and $22,000, 1949 and 1950. If $100,000 are sold, the bonds will mature 
on July 1 as follows: $1,000, 1933 and 1934; $2,000, 1935; $5,000, 1936 to 
1944; $6,000, 1945, and $9,000, 1946 to 1950. Prin. and int. (J. & J.) 

ayable at the office of the City Treasurer. The approving opinion o 

unell, Oakley, Driscoll & Fletcher of Minneapolis, will be furnished. 
Auction bids will also be received for these bonds. A certified check for 
$3,000, payable to the City, must accompany the bid. 

WEBSTER, Monroe County, N. ¥.—BOND SALE.—The $25,000 
coupon or registered street impt. bonds offered on June 22—V. 132, p. 4457 
—were awarded as 4.60s to the Union Trust Co. of Rochester at a price 
of 100.389, a basis of about 4.52%. The bonds are dated July 1 1931 and 
mature July 1 as follows: $4,000 in 1932; $2,000 from 1933 to 1941 incl., 
and $1,000 from 1942 to 1944 incl. Bids submitted at the sale were as 


follows: 

Bidder— Int. Rate. Rate Bid. 
Union Trust Co. (purchaser) --_._-_----- pane cee 4.60% 100.389 
eee eS ee 4.60% 100.069 
George B. Gibbons & Co., Inc. ._........--------- 4.70% 100.178 
Sele. wr cmee Wy NNO Sn ha ek ae on ee lee 5.00% 100.319 


WEBSTER, Worcester County, Mass.—TEMPORARY LOAN.— 
The Town Treasurer informs us that a $100,000 temporary loan was awarded 
on June 19 to the First National Old Colony Corp. of Boston at 1.585% 
discount basis. The loan matures Dec. 26 1931 and was bid for by the fol- 





following minor issues of bonds were registered the State Comptroll 
during the week ending June 20: pity fe . ~ 
$1,000 be Howard Co. Cons. 8. D. No. 3 bonds. Denom. $100. Serial. 
2,500 3a Wood Co. Cons. 8. D. No. 59 bonds. Denom. $100. Serial. 
4,000 5% Geneva spaep. 8. D. bonds. (Saline Co.) Denom. 3208. Serial. 
4,000 5% Bosque Co. Line 8. D. No. 12 bonds. Denom. $100. Serial. 
5,000 5% Nacogdoches Co. Cons. 8. D. No. 16 bds. Denom. $250. Serial. 
8,000 5% Freestone Co. Cons. 8. D. No. 13 bonds. Denom. $200. Serial. 
000 5% Houston Co. Cons. 8. D.No.36 bonds. Denoms. various. Serial. 





lowing: y 
Bidder— Discount Basis.| Bidder— Discount Basis. 
First National Old Colony F.8S. Moseley & Co__-__._---- 1.75% 
Corp. (purchaser) -_._._-- 1.585% | Worcester County Nat] Bank_1 69% 
Bank of Commerce & Tr. Co_1.975% | Faxon, Gade & Co----------1.99% 
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WELLSVILLE, Columbiana County, Ohio.—BOND OFFERING.— 
Fred Eckfeld, City Anaicen’ will receive sealed bids until 12 pe on vel 
for the purchase of 000 5% water line bonds. Dated A 

Denom. $500. Due $500 Oct. 1 from 1932 to 1949 incl. a . payable 
semi-annually in April and October. Bids for the bonds to bear int. at 
a rate other ye po TH e check £0 in a multiple of 4% of 1%, will also be 
consid eck for 1%, payable to the order of the City, 
must peel certified proposal 


b yep F na Chelan ‘ani, fork aoe ap SALE.—The $100,- 


000 issue of o% os was purchased Joh bonds offered for sale on June 
15—V. wey. dointiy any by the Wy, Murphy-Favre Co. of 
b.. the Gomaneretal Basix Wenatchee, at a price 


100.46, a basis of about0.00%. Data's, July 1 1931. 
1932 to 1951, incl. Interest payable J. and J. 


WEST ALLIS, Milwaukee County, Wis.—BOND OFTEEING — 
Sealed bids will be received until 7.30 on July 7 by M. Henika, 
City Clerk, for the hase of five Cones of 4%% bonds sonrtestal 

173,00 os divided as follows 

oo! bonds. Due as follows: $4,000, 1941 to 1945; $7,000, 1986 
600 schoo 1 and $9, 000. 1948 to 1951. Payable at the West Allis 


State B 

52,000 storm sewer bonds. Due $2,000 in 1941 and $5,000, 1942 to 1951 
incl. Payable at the First National Bank in West Allis. 

20,000 street impt. bonds. Due $1,000 in 1941 and 1942 and $2,000, 
1943 to 1 Si incl. Payable at the West Allis State Bank. 

15,000 water bonds. Due $1,000 from 1941 to 1947 and $2,000, 1948 to 

1951, all incl. Payaple at the First National Bank in West Allis. 

15,000 sewer bonds. Due $1,000 from 1941 to 1947, and $2,000, 1948 

to 1951, all incl. Payable at the First National Bank in West 


These bonds must be scold and diepened of for not less than par and ac- 
<rued int. Bidders must furnish b bonds. A certified check for 5% 
of the par value of the bonds bid as is required. 


WESTFIELD, Ham a County, Mass.—BOND OFFERING.— 
Richard P. McCarth y Treasurer, will receive sealed bids until te a.m. 


Due from July 1 


(Eastern standard time)  & July 1 for the pevciese of $104,000 34% 
coupon highway censtruction bonds. Dated 11931. enom. $1,000. 
Due July 1 as follows: gree 000 from 1932 to 19 Si i i. $10,000 from 


1936 to 1941 incl. and semi-ann. int. (J. yable at the 
First National ae goon of Boston. This Bank will REE. the preparation 
of al ss and will certify as to their genuineness. Legality to be a hn 
ay hy ey irchaser Boyden & Perkins of Boston, whose opinion 
cone ed the purc 
nancial Statement June 20 1931. 
Net valuation fer me . EU Cees denkhn atten aaa se $23, 577 379.58 
‘Total gross debt (including this issue) 200.00 


Water bonds (included in total debt) 
pe ee 19,772. 


A codes ow Haven connte, 


Conn.—BOND SALE.—The 


5, S000. 4 at may bonds offered on 
mod  F a aw? AAT tly ag to & Co., of Boston, ata 
70, as 3.48%. The bo: are dated July 1 1931 
fw ph AE =T, i as hag $8; 000 from 1932 to 1936 incl., and $7,000 
from 1937 to 1941 incl. Bids submitted at the sale were as follows: 
Eldredge & ige & 4 ) 103.70— 
H.M. lesb: NS ae AE Ss Sen ey S 103.383 
Estabrook Go eR a tts nso anos de thion ap cp a bots eytil nts spl tte an di a ip gab aac 103.239 
ee eal cdanede Neanwathabsidsucandwoeneoeke 102.899 
Bs 2 SEE SE cc cdtateendtabeddcccdausdmrwddeuccossbsbuaune 101.63 
Mag Lge ft a Norfolk County, Mass.—TEMPORARY LOAN.— 
pA , pe Commerce & Co., of Boston, purchased on June 19 a 


Trust 
temporary loan at 1.375% 
ae te 1931 and was bid for by the ollo 


Bank of Commerce & & Trust Co. (purchaser) 
Merchants a Bank of Boston 

i i te ee dee mnie webb neseebekaen 
“a Nazional ola Ctr Riciwikade mn dine mawthatpnctha 


WILLACY COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Raymondville), Texas.—BONDS NOT SOLD.— 
We are informed that by $7, ,000 issue of 6% semi-annual improvement 
‘bonds that were offered for immediate sale about May 13 (V. 132, p. 3763) 
have not as yet been sold. Due in from 3 to 40 years. 


WILLIAMS COUNTY (P.:O. Bryan), Ohio.—BOND SALE.—The 
boy 383; 11 coupon road improvement — offered on June 19 (V. 132, 
were awarded as 44s to Season pee & Mayer of Cincinnati at 
par plus a premium of $82, equal to 100.37, a basis of about 4.12%. oa 
are dated June 10 1931 and mature semi-annually as follows: $1 ,963.1 
March 10 and $2. re Sept. 10 1932; $2,000 March and Sept. 10 from i933 
to 1935, incl., and $3,000 March and Sept. 10 1936. The following is an 
bei: list of the bids submitted at the sa e, all of which were for the bonds 
as es 


‘discount basis. The loan matures 
wing: 


— Premium 
Geasengoed & Mayer (purchasers)... .....- <2... cnn cesccccce $82. 
Provident Savings Bank & Trust Co., Cincinnati-........... 52.75 
Banc Ohio oS is esa tas snd spp te Ho ab icin ae ci Ph gdh we wv cated ma dhigon ti 48.30 
Brea. | Sutherland ao, Ds: opis nin mmonye bdsm « wescmddia wis wird 15.70 
Spitzer EEE ON I no cnncgawacnaticdndknancand 1.00 

tle Guarantee Securities ee Ea eee 6.60 


WILSON, Wilson County, N. C.—BONDS AUTHORIZED.—The 
Board of Commissioners has recently authorized the issuance of $150,000 
- b%e electric light and funding bonds. Denom. $1,000. Due serially 

years. 


WINDHAM, Windham County, Conn.—BOND SALE.—The $690,000 
coupon funding bonds offered on June 23—V. 132, p. 4633—were a ger 
as 4s to Darby & Co., and H. L. Allen & Co., both of New York, jointly, 
bd plus a premium of $9,059.70, — to 101 313, a basis of about 3. 5%. 

he bonds are dated July 1 1931 and mature Jan. 1 as follows: $35,000 from 
Sst de Ho 1942 incl., and Le 000 from 1943 to 1952 incl. The Norwich Savings 

of Norwich, ar plus a premium of $25 for the bonds as 4s, 
while 2 bid of 100.338 oy $ was submitted by M. M. Freeman & Co., Inc.. 
of New York. The bonds are said to be legal investment for savings banks 
and trust funds in Connecticut and are being reoffered for general invest- 
ment priced to yield from 2.75 to 3.75%, according to maturity. 


WINDSOR TOWNSHIP (P. O. Windsor), Ashtabula County, Ohio. 
—BOND SALE.—The Orwell Banking Co., of Orwell, has purchased an 
dssue of $3,000 5% town hall qeaatrece on bonds, authorized LA the general 
-election in November 1930 he bonds are dated April 1 1931. enom. 
$750. Due $750 April and oon 1 in 1932 and 1933. 


WINNEBAGO COUNTY (P. O. Forest City) lowa.—BOND SALE.— 
The $407 .000 issue of coupo ab oa pony? road bonds offered for sale on June 19 
—V. 132, p. 4633—was awarded to the rey D. Beh Co. of Des Moines, 
as 44s, for a premium of $1,830, equal to 100.449, a basis of about 4.16%. 
fe optional date.) Dated July 1 1931. Duet from ‘July 1 1932 to 1951 incl. 

he second highest bid was a premium offer of $1,825 by Glaspell, Vieth & 
Duxcan of Davenport. 


WINSTON-SALEM, Forsyth County, N. C.—NOTE SALE.—The 
$750,000 issue of fiscal year change notes offered for sale on June 16— 
V. 132, p. 4458—was purchased by F. 8. Moseley & Co. of New York, as 
5s. Dated June 15 1931. Due $375,000 on March 16 1932 and 1933. 


WINTHROP, Sible Tos County, Minn.—BONDS OSV ERED —Sealed 
bids were received unt: 30 Fi -m. on June 26, by C. Schilling, City 
Clerk, for the purchase of a $31,000 issue of paving aie! Interest rate 
is not to exceed 6%. payable, semi-annually. Denoms. $1,000 
serially in 20 years 


WOOSTER Way ne County, Ohio.—BOND OFFERING.—Charles 


Due 


N. Holmes, Clty ‘Auditor, will receive apaled & pow of until 12 m. on June 30 
for the purchase of the follo of 5% bo aggregating $18,211.93: 
$10,140.90 special asst. impt. bonds. Due’ Oct. Y as ows: $1,140.90 in 
3.071.085 ial aaet im Srese S065 $0 c. Oct. oun $871.08 1 
; .03 s - ‘ ue Oc ‘as follows: n 
1 $800 from 1933 to 1941 inci 


Each issue 2 ‘anes July 1 1931. Interest is payable semi-annually in 
A and October. Bids for the bonds to bear interest at a rate other than 
in a multiple of { of 1%. will also be considered. A certified 





ti A evens that = Ley A.A. Lond gg ~g bonds couainel o be invent 
provemen' i) cash paymen perty 
assessing Sedinences, 


owners in accordance with the option included in the 

passed the same date as the bond ordinances, such reduction of each issue 

shall be accomplished, by reduc all of the serial bonds hereinabove 

provided for so as to retain substantially equal annual maturities.” 
WORTHINGTON pens, 7 DISTRICT (P. " Worthin —, 

Nobles County, Minn.—BIDDERS.—The following is an official 


the bids received on June 15 way the $200,000 issue of school bonds iat 
was awarded to the First Securiti 


ties Co of Minneapolis as 4s at 101.25, 
a nate of about 3.93% (V. 132, p. 4633): sig 


Rate. Premium. 
BancNorthwest Co. of Minneapolis. ............_-- $2,475 
Central Illinois Co. of Chicago__.........--.._-- 500 
Kalman & Co. and the Wells-Dickey Co. (joint bid) “4% % 5,125 


WYA NDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OFFER- 
TNG.—Sealed bids ee fee ee eh ree heb a 
foes we County Clerk, for the ma ee gt = os wT A tog a 000 
ing bonds. Denom. $1, ‘ Tibo. 18 . 
follows $14,000, 1932 and 1933, cnn hk wa 1934 to : 

yable (J. & J ). The County’ will rnish the a nouns p= A, of 

wersock, Fizzell & Rhodes of Kansas City, Mo. certified check for 
2% of the bid is required. 


XENIA, Greene County, Ohio.—BOND ORDINANCE ADOPTED.— 
The city council recently adopted an ordinance providing for the issuance of 
ag! street improvement bonds, to bear interest at 5 
out 1 1931. en $300. Due $300 annually on , 
1941, incl. and semi-annual interest (March and 
payable at the’x, Xe National Bank. 


YEADON, Delaware County, Pa.—BOND SALE.—The $150,000 4% 
coupon (registerable as to principal) series A to E bonds offered on June § 
(Vv. M32, Pp. 4109) were awarded to the Citizens Bank & Trust Co. a cond 
a premium of $7,328.30, equal to 104.885, a basis of about 3.58 ose eh 
bonds are dated July 1 1931 and mature $30, “000 each July 1, . 1 

1046. }961 and 1956. Bids submitted at the sale were as follows: 


Sept.) to be 


Rate Bid. 
Citizens Bank & Trem Co. spactas) ateopessnansenwypeaeoneen 04.885 
STE DA I Bee CS. . cu nccuewehbnesnsdanunnases aman 101.69 
Gran, Parsons & O06 sssiic deca ccusvetviicsiiecsdd pb deunbdior 103.505 


bak gence’ 4 A (P. O. Yorktown Heights) Westchester yopety, 
N. -BON. ALE.—The $100,000 coupon or aK years 
Heights Water Distrint bonds offered on June 23—V. 132, 4458—w 
awarded as 4st pe Batchelder & Co., of New York, at 100 06, a basis of of 
about 4.24%. e bonds are dated June 1 1931 and mature $3,000 on 
July 1 from 4037 = 1969 incl 


ZANESVILLE, Mutneet County, Ohio.—BOND SALE. Tie 
ag 000 city’s portion street paving bonds Pp a on June 25—V. 
4458—-were awarded as 4s to Seasongood & fe pe of Cmcianed — Da 
rinse persian of $253, aoulee 100.52, a basis of about 3.90% ie bonds 
are dated June 1 1931 and mature Dec. i as follows: $4,000 in {932 an and 1933, 
and $5,000 from 1934 to 1941 incl. 


ror 


CANADA, its Provinces and Municipalities. 
CHARLOTTETOWN, P. E. I pang SALE - Griitia, Fairclough & 
Norsworthy of Toronto, purchased o e 19 an issue o f'$65, 000 2 

impt. bonds dated July 2 M031 and p A yn 2 1952, ata ‘orice of 99.3 > 
— of about 4.56%. The following is a t of the bids submitted at 
sale: 
Bidder— Rate Bid.| Bidder— Rate Bid. 
— Fairclough & WNors- McLeod, Young, Weir & Co_.98.44 
OS ease re eansest 31 |Gairdner & Co., Royal Bank. _ 98.378 
Dominion Securities Corp-_-.-99.11 {Fry, Mills, Spence & Oo. _-_.- 98.35 
Royal Securities Corp. -_-.-.-_-- 98.85 | Wood, Gun M | Spe 98.21 
Bell, Gouinlock & Co... ..-.- 98.58 | Milner Ross & Co._.._._---.- 98.11 
. H. Burgess & Co_.--.___-- 98.57 En dsacweandindinn 98.07 
Eastern Securities OOPB ic nsan 06.538 |R.A. Daly & Co..........6- 98.023 


COTE ST. LUC, Que.—BOND OFFERING.—J. A. Dion, Secretary- 
Treasurer, will receive sealed bids until 6 p.m. on July 6 for ‘the urchase 
of $20,000 544 % read impt. bonds, due on Dec. 1 m 1931 to incl. 
Prin. and int. are payable at the Banque Canadienne Nationale in Montreal. 


on ANGUS, Que.—BOND OFFERING .—Anselme Yo y, Secre- 
ry~Treasurer, will r ve sealed bids until 8 p. m. on July 7 for the pur- 
pt of $105,000 5% impt. bonds, due serially on Nov. 1 from 1931 to 1961 


incl. Prin. and int. are = at the Banque Canadienne Nationale in 
Quebec, Montreal or East 
KENOGAMI, Que.—BOND OFFERING.—Donat Demers, Clerk, will 


receive sealed bids until 7 p.m. on say 6 for the purchase of the follewing 
issues of 5% bonds segregating $92,500 
$56, 000 road bonds, due serially on June 1 from 1932 to 1961 incl. 
oe a relief bonds, due June 1 from 1932 to 1951 incl. 
nds, due June 1 from 1932 to 1951 incl. 
10° B00 road construction bonds, due June 1 from 1932 to 1961 incl. 

Prin. and semi-ann. int. are payable at ad branch of the Banque Cana- 

dienne Nationale in the Province of Quebec 


NEWFOUNDLAND (Government of). FUNDS FOR PAYMENT OF 
MATURING OBLIGATIONS PLEDGED BY BANKS.—Sir Richard 
Squires, Premier, announced on June 21 that arrangements had _ been 
made with a group of banks Gommpoed: of the Bank of Montreal, the Royal 
Bank of Canada, the Canadian nk of Commerce and the Bank of Nova 
Scotia ‘“‘to take care of the interest and sinking fund due on June 30 and 
July 3 next on funded debt, pending long-term financing,’’ reports the 
Montreal “Gazette” of June will be recalled that considerable 

ublicity regarding the financial condition of the Government a red 
‘ollowing the unsuccessful attempt to market an issue of $8,000, 5% 
bonds (V. 132, p. 4100). 


NEW GLASGOW, N. S.—BOND OFFERING .—M. Wadden, Treasurer, 
will receive sealed bids until 5 p.m. on July 2 for the purchase of $90, 000 
4\%% impt. bonds, duein 25 years. 


NORFOLK COUNTY (P. O. Simcoe), Ont.—BOND OFFERING.— 
Sealed bids addressed to Jonathan Porter, County Treasurer, will be re- 
ceived until 2 p.m. on June 30 for the purchase of $20,000 5% impt. bonds, 
due in 15 installments. 


ORILLIA, Ont.—BOND OFFERING.—Carrie M. Johnson, Treasurer 
will receive sealed bids until 12 m. rt sane. og for the purchase of the follow- 
ing issues of 5% bonds aggregating $104 
$35,000 schoo ‘bonds, due in 20 ears. 

7 '300 pavement bonds, due in 15 installments. 
15,000 unemployment relief bonds, due in 20 installments. 
15,000 unemployment relief bonds, due in 10 installments. 
11,024 sewer extension bonds, due in 30 installments. 
5.748 sewer bonds, due in 30 installments. 


PENETANGUISHINE, Ont.—BOND OFFERING.—W. H. Hewson, 
Clerk and Treasurer, will receive sealed bids until July 2 for the purchase 
of $91.000 impt. bonds, yea | $50,000 5s, due in 10 installments; 
$20,000 5s, due in 15 installments; $15,000 5s, due in 8 installments, and 
$6,000 5s, due in 10 installments. 

TERREBONNE, Que.—LIST OF BIDS.—The Sotowtne is a list of the 
bids received on June 10 for the purchase of the $60,000 5% bonds awarded 
to Lajoie, Robitaille & Co. of Montreal, at 99.37, a basis of about 5.08% 


chal : 3. 
Bidder ne te Co. Cuale Bt Bidder to ravens... 2B 
Robitaille Oo. (pur- r glo- OR ic cack tins 
eo ag aS ee ae os Ernest Savard & Co.........- .07 
L. S Beaubien & Co._..--.-- 99.29| Dominion Securities Corp.-___. a 


WATERLOO, Ont.—BOND OFFERING.—N. A. Zick, Treasurer 
receive sealed bids until 12 m. on June 29 for the purchase of $501,031 
bonds, divided as follows: 
$128. 690 845% bonds, due in 30 installments. 

o 5% bonds, due in 30 installments. 
rt ry 5% due in 15 installments. 
30, 





5% ; 
check ‘or 1% of the amount of bonds bid for, payable to the order of the 
City, must accompany each preposal 
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Canadian Canadian ; 


BANK OF MONTREAL THE CANADIAN BANK 


Head Office Montreal 0 0 $$ 


Cidiies i as : HEAD OFFICE, TORONTO CHAPMAN GRAN 1S & CO. 


Surplus and Undivided SS 

a $39,078,801.09 =  } eS NT: 
Gen Manager, 8. H. Logan 

Total Assets $786,897,706.21 ae : ———— 

President ‘| ae Baie 112 WEST ADAMS STREET 

SIR CHARLES GORDON, G.B.E. WE. Arscott ——————————— as 

N ork Office, 130 William Street = ———— 


H. RV DRUMMOND, E == CHIC A GO 





POO OP LL ~ 























ew 
> Kea. & Bb  BUCKERTIELD la t 
Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. - B. » Agents a 
"bi FREDERICK WILLIAMS-TAYLOR Boke H. HODGSON, | = 

- H. MITCHELL, Assistant Agent = 


General Managers Buy and Sell Sterling and Continental 

W. A. BOG—JACKSON DODDS Exchange and Cable Transfers. Collections 
Branches and Agencies MASS Ot Sn pean Cred 

Throughout Canada and Newfoundland. croviiens Sipegnes air Ey y 5... mtg 

At London, England. Banking and Basmange business of every 

In Paris, Bank of Montreal (France). description transacted with Canada. 

In the United States—New :York (64 Wall | LONDON OFFICE—2 Lombard Street, E. C. 
Street), Chicago (27 South LaSalle Street), BANKERS IN GREAT BRITAIN 
San Francisco, Bank of Montreal (San Fran- The Bank of England 
cisco), 333 California Street. The Bank of Scotland 

In Mexico—Mexico City, Guadalajara, Mon- Lloyds Bank, Limited 
terrey, and Puebla. National Provincial Bank, Limited 

WEST INDIES—Complete banking facili- Barclays Bank, Limited 
ties through Barclays Ba (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 


























UTILITY 


SECURITIES 


o.° Greenshields & Co. COMPANY 
Royal Securities Members Montreal Stock Exchange 230 So. La Salle St., CHICAGO 


° C. di. t 
Cor ration gan Fire ryrguagy New York St.Louis Milwaukee 


00 Louisvill Indi hm 
100 Broadway, New York 17 St. John St., MONTREAL Adintenapatt "tan eakeiis yor 
Rector 2-6660 Also Mount Royal Hotel Building Cleveland Kansas City Los Angeles 


Ottawa Toronto Quebec Des Moines Tulsa 


Royal Securities _ 
Corporation, Limited 


244 St. James Street, Montreal 
Offices in Principal Canadian Cities, 


London, Eng., and St. John’s, Nfid. R. A. DALY & Co 


Private Wire Connection between New York, 


Mocmred! andi Tereate LIMITED A. 0. Slaughter, Anderson & Fox 
CANADIAN MEMBERS 


GOVERNMENT, MUNICIPAL teneas’ toe aaa 


AND CORPORATION SECURITIES Chicago Board of Trade 
120 South LaSalle St. 120 Wall Street 


80 King St., West 
TORONTO, CANADA CHICAGO, ILL. NEW YORK 


















































High Grade Canadian 
Securities 


HANSON BROS. Paul C. Dodge & Co., Inc 


Incorporated 


saasinned iets MONTREAL TRUST COMPANY INVESTMENT SECURITIES 


CHICAGO 
HArbour 9281 MONTREAL New York Philadelphia 


Montreal Branches: St. Louis Kansas City 


Minneapolis Wilmington 
Halifax Toronto Winnipeg Edmonton 
TORONTO OTTAWA QUEBEC Vancouver Calgary 
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Financial 


CALIFORNIA 


CHAPMAN D!WOLFE &CO. || NESBITT, THOMSON ||| MONT See to NDS 


Special I rices to Dealers ond Banks ! 


MEMBERS > sr" e ee waiio 
NEW YORK STOCK EXCHANGE Canadian Municipal, Public Utility The Hanchett Bond Ce 
SAN FRANCISCO STOCK EXCHANGE and Industrial Bonds inceseesetalt 4a00 
RB EXCHANGE 5 st. J 
NEW YORK CURB EXCHANGE (Associate) 7? Tien oo SoSCHICAGO 


341 Montgomery St., San Francisco CHICAGO 
Telephone DOuglas 0131 





re 








f 






































AUGUSTA 
Mattink tor Mining Engineers Rane a | Sor BBE 


Pacific Coast Securities 


H. M. CHANCE : WM. E. BUSH & CO. 
WM.R.STAATS CO, tes 


J Augusta, Ga. 
Established 1887 THE SAND FLOTATION PROCESS 
LOS ANGELES FOR CLEANING COAL 
SAN FRANCISCO PASADENA SOUTHERN SECURITIES 
roe ORES 543 Drexel Bldg., Philadelphia, Pa. COTTON MILL STOCKS: 
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on UNE 27 1931.] 
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COTTON, GRAIN, SUGAR aN COFFEE MERCHANTS AND BROKERS 





H. Hentz & Co. 


NEW YORK CITY 


BOSTON DETROIT 
PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


New York Stock 


New York Cotton 
How York Coties & Ser xchange, Inc. 
New York Prod 


uce E: 
Rubber E: ze of New ork, Inc. 
how ee 


1 Cotton Association 
New York Hide Exchange, Inc. 

Associate Members 
New York Curb Exchange 


132 West Sist Street 














WANTED 


CHRONICLES 


10 1931 
2 1929 
2 1929 
9 1929 
30 1929 
7 1928 
Jan. 8 1927 
Jan. 1 1927 
Sept. 8 1917 


Will pay 25 cents per copy. 


WM. B. DANA CO. 
25 Spruce Street, 
New York City 


Jan. 
Feb. 
Mar. 
Nov. 
Nov. 
Jan. 


11 BROADWAY, NEW YORK 
Commodities Department 


F. B. KEECH & COMPANY 


Hopkins; Dwight & Co. 


COTTON 














HUBBARD 


MEMBERS 
H New YORK STOCK EXCHANGE 


CHICAGO BOARD OF TRAD 

N. Y. COFFEE & SUGAR EXCHANGE 
New YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN. 





CABLE ADDRESS 
“NODINE” 


ASSOCIATE MEMBERS 


MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 9-2890 


and 
Bader Buitsee ts Wal aN wrth oR. 
R. L. Thompson COMMISSION MERCHANTS 
Chicago Philadelphia Washington 1307 COTTON EXCHANGE BLDG., 
dence Winnipeg NEW YORK 
eed 
COTTON STOCKS GRAIN 


BROS. & CO. 


BRANCHES 
MEMPHIS, TENN., FALLS BLDG. 
DALLAS, TEXAS, COTTON EXCH. BLDG. 
CHARLOTTE, N. C., 506 JOHNSON BLDG. 
BOSTON, MASS., 35 CONGRESS ST. 
PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG. 
GREENVILLE, 8. C., 1201 WOODSIDE BLDG. 


NEW YORK CURB EXCHANGE 














CLASSIFIED DEPARTMENT 





BANK AND INSURANCE 
STOCK TRADER. 


Young man, 28, desires 
position as trader with 
Stock Exchange or Reput- 
able Bank Stock house. 
Have good following and 
well known in financial 
district. Salary and Com- 
mission, or would consider 
acting as broker for invest- 
ment trust or institution 
handling bank and insur- 
ance stocks. Address Box 
T.D.4, Financial Chronicle, 
25 Spruce St., New York. 











SALESMAN 


Advertiser desires position 
as retail salesman with well! 
established conservative In- 
vestment Banking House. 
College graduate; 11 years 
successful sales record with 
Alexander Hamilton Insti- 
tute and U. S. Chamber of 
Commerce and two years 
wholesaling in investment 
field. Can furnish excep- 
tional references as to ca- 
pabilities. Address Box EO 
6, Financial Chronicle, 25 
Spruce St., New York City. 
































L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 


NEW YORK 


Established Over $1 Years 








Financial 
Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 











TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


Sinancial 
nn MICHIGAN 


~~ 





PA" 





HARRIS, SMALL & Co. 


1400 PenosscorT BUILDING 
DETROIT 





! Telephone Randolph 8850 


Member 
{ Detroit Stock Exchange 

















ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


ST. LOUIS 


Smith, Moore & Co. 
Investment Securities 
Members St. Louts Stock Exchange 


St. Louis 

















Louisvitte 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Exchange 
LOUISVILLE, KY. 


431 W. Jefferson St. 
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Cities Service Crh ee 
Securities Phenix 
and securities of the subsidiary omg Corp orati on 
THE BACHE REVIEW panies of Cities Service Company naga 
our following »ranch offices: 
Facts and Opinions Condensed Albany,N. ¥. Investment affiliate of oe 


Readers of the Review are invited to 
avail themselves of our facilities for in- 
formation and advice on stocks and 
bonds, and their inquiries will receive 
) our careful attention, without obligation 
to the correspondent. In writing please 
mention The Bache Review. 


Sent for 3 months, without charge 


J. S. BACHE & CO. 


Members New York Stock Exchange 
4 42 Broadway New York 




































OAGLAND, ALLuM & 
1909— Incorporated 

Investment Securities 

NEW YORK CHICAGO 














Joplin Washington, D.C. 
Kaneas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
60 Wall Gtreet © New York City 
Branches in principal cites 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 

















Company, founded in.1812. 


; CoA 


w) 


‘roomate 


Branches 
Philadelphia Boston Chicago 
St. Louis Kansas City Baitimore 

Cincinnati Minneapolis 

Milwaukee 


~*% ©2424 *® 2 e4e & 4 OF 8 SF FSSA BTHFHSEHEST SSS 
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DYER, HUDSON & CO. 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-9902-18 
Branch Offices 


Empire State Building 
(6th Avenue & 34th Street) 
2681 Broadway 
(N. W. Corner 97th St.) 
Other offices in tmportant cities 


Members of 


New York Coffee & Sugar Exchange 
Chicage Board of Trade 











|| HALE.WATERS @ Co. 
Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 
120 So. La Salle St. 
CHICAGO 























INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P:W.CHAPMAN & CO,INC. | 


115 W. Adams St. 42 Cedar St. 
OCHIOAGO NEW YORE 














Trust Companies 


ODPL DPF mmr 


LEI LLIL IIIS 





BLP LD LLP LLL LLIOLLE LILO PO PPD 


CHARTERED 1863 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . : ‘ 


Sarplus and Undivided Profits, 


$2,000,000.00 
$27,503,497.28 


January 1 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, Ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vieo-President 
ALTON S. KEELER Vice-President 
ROBERT S. OSBORNE, Asst. Vice-President 


E Asst. Vice-P ident 
ENRY B. HENZE, Asst. Vice-President 














CARL O. SAYWARD, Asst. Vice-President 
STUART L. HOLLI STER, Asst. Comptroller 
LLOYD A. WAUGH, Asst. Comptroller 
E A Ow ERS Aces. Secretary 
» Asst. creta 
ALBERT G. ATWELL, Asst. Secretary” 
H A » Asst. Secretary 
HARRY ee. MANSELL, Asst. Secretary 


Asst. Se t 
GEOR E MERRITT, Asst. Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
ARTHUR CURTISS JAMES 


WILLIAM M. KINGSLEY 
CORNELIUS N. BLISS 
WILLIAN VINCENT ASTOR 
JOHN SLOANE 

FRANK L. POLK 
THATOHER M. BROWN 


WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR. 
GEORGE F. BAKER, JR. 
WILSON M. POWELL 

JOHN P. WILSON 








F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 








Members of New York & Boston Steck Exchanges 











BON D S| 
A.C. ALLYN 4x» COMPANY 


100 West Monroe 8t., Chicago 


New York Philadelphia Milwa 
Boston San Francisco Minnea 


























LeonC. Murpock& Company, inc. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 




















STERN, KEMPNER & CO. 


50 Broadway New York 




















